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To the Stockholders of 


Financial Chronicle 


Jan. 30, 1937 


Jersey City, New Jersey 
January 20, 1937 


American European Securities Company 


STATEMENT OF INCOME 
For the Year Ending December 31, 1936 
INCOME FROM INVESTMENTS: 
Dividends: 


Tintin sills ih dein ternal tain $437 ,857 .88 
Received in Securities (a) 7,500.00 


Interest on Bonds Received or Accrued.--_ 
Miscellaneous Interest... .............. 


$445,357.88 
130,521.67 
335.41 








TOTAL INCOME FROM INVESTMENTS. ...........-......-.. $576,214.96 
INTEREST AND EXPENSES: 
Interest on Funded Debt... .........---. 
ESS EE EE 
ee Oe ee San caeccoacececcenss 


$151,150.00 
31,675.36 
15,285.30 
SE I  «: cctne meanieiedis ietinn Ce a eee @.irmienneede: 


Depvuct: 
Net Loss from Securities Sold... ... . .. oe cc ce cece ccnce 3,259.18 


PROFIT FOR THE YEAR 1936 CREDITED TO SuRPLUS ACCOUNT $374,845.12 


(a) Dividends received in secur-ties, which have been entered on the books of 
the Company in accordance with Federal Income Tax Regulations. 


198,110.66 
$378,104.30 








ANALYSIS OF SURPLUS ACCOUNT 
For the Year Ending December 31, 1936 


Be 20 CARED 5D . Peendktsidacrcnncanscecasouseesooe 
Net Profit for the Year 1936 as per In- 
RIE RE Ee 
Less Preferred Stock Dividends Paid: 
One dividend of $2.00 per share and one divi- 
dend of $5.00 per share, covering the cumula- 
tive period for the fourteen months ending 
Be Ge Dna cukeseadodbeebsooecce 


$647 ,588 .97 


24,845.12 





Dericir aT DecempBer 31, 1936.................-.- $622,743.85 


December 31, 1936 December 31, 1935 


Cost of Investment Securities Held... ..$18,056,573.70 $18,072,039 .94 
Appraised Indicated Value of Invest- 











BALANCE SHEET 
As of December 31, 1936 


ASSETS 
INVESTMENT SECURITIES, at cost: 
hn deen eee nasenesrequesceenanee $1 ,652,404.08 
Pt rn. .« sbabesceameonnenesé 2,745.91 


Common Stocks and Option Warrants... 11, T ,423.71 $18,056,573.70 














ie. te ee eee baeeneeedeheganenee 97,731.05 
ACCRUED INTEREST ON BONDS........-...-...-..-.--.---- 45,022.91 
a cae ine eral tere eins alien iin $18,199,327 .66 
LIABILITIES AND CAPITAL 
FunvDED DEBT: 
Collateral Trust 5% Sinking Fund Gold Bonds 
Series ‘‘A’’ due January 1, 1958_....-- $1,517,000.00 
Series ‘‘ B’’ due May 1, > aacdicdes 1,506,.000.00 $3,023,000.00 
ACCRUED LIABILITIES: 
Interest on Funded Debt...........--- $50,475.00 
ee la il hile Min ant eames tinain 8,471.30 58,946.30 
Se ee Cem 600,000.00 


In accordance with the Charter an amount equal to 
two years’ dividends on outstanding Preferred Stock. 
CaPITAL STOCK: 


Preferred Stock—No Par Value 
Authorized—100,000 shares 








Issued—50 ,000 shares—$6.00 
Cumulative... . $5,000,000.00 
Common Stock—No Par Value 
Authorized—500 ,000 shares 
Issued—3 54 ,500 shares__.__._ 10,139,510.21 
ee eesmene 615.00 15,140,125.21 
ey SD CE, 6. 4 ill oem eanessaatontmame 622,743.85 
6 EN eras a, RT a CR Pea eS SEY $18,199,327.66 


Accumulated unpaid dividends on the Preferred Stock amounted to $975,000.00 
on December 31, 1936. 

There are issued and outstanding Option Warrants entitling the holders to pur- 
chase at any time 20,500 shares of Common Stock at a price of $12.50 per share. 

Investment securities having a market value of at least 125% of the Collateral 























ment Securities Held. ......-...- 15,850,561 .37 12,347 ,018.52 Trust Bonds outstanding are deposited with the Trustee as Collateral. 
Stock dividends are not treated as income but are entered on the books of the 
Excess of Cost Over Appraised Indi- Company by recording only the number of shares received and making no increase 
cated Value. --..--........-.-.---- $2,206 ,012.33 $5,725,021 .42 in the cost or book value of the securities involved. No stock dividends were 
= [ae received during the year 1936. 
SCHEDULE OF BONDS SCHEDULE OF COMMON STOCKS AND OPTION WARARNTS 
As of December 31, 1936 Psstet scare As of December 31, 1936 Aueeateed 
Company and Kind— Par Value Value ae Ch ry oan Com Crass seal Tahan 
American & foreign Power Co., Inc., 5% debs., 2030.. $230,000.00 $185,150.00 ,. 1. ee ae, er ea aseenes nates or 
American Power & Light Co., 6% Debs., 2016_____.-- 370,000.00 376,012.50 merada Corp. ---.------------------ Common 524,375.00 
Central States Electric Corp., 5% Conv. Deb., 1948__- 85,000.00 58,862.50 2,000 American Bank Note Co__..........--- Common 81,500.00 
Central States Electric Corp., 54% Opt'l Deb., 1954... 110,000.00 76,175.00 3,000 American Cyanamid Co____.-._--.--- Class ‘“‘B’’ Common 108,000.00 
i tag Monge 5% vn ag can han Tabs “A. idee Rayo niyo Reo 14,868 American Gas & Electric Co__....--.-- Common 583,569.00 
ontinental Gas & Electric Corp., 5% Debs. ‘‘A,’’ 195 5, d ; 20 < . a . . a: 
Electric Power & Light Corp., 5% Debs., 2030_-_..--- [eee | SEAR . \o cen ci year pty 
Florida Power & Light Co., 5% ist Mtge., 1954___-_- 150,000.00 150,187.50 EOS PENS SEGUE Wn ones veeeecn---- trace at 
Mississippi Power & Light Co., 5% Ist Mtee., 1957_.- 90,000.00 87,750.00 7,400 Central States Electric Corp.......-.--- Common 13,875.00 
National Power & Light Co., 5% Debs. ‘‘B,’ * 2030___- 15,000.00 14,025.00 6,500 Columbia Gas & Electric Corp... ---- Common 119,437.50 
a ml — a ogy Assn., 5% Conv. Deb... 1947 eye By 95,000 Commonwealth & Southern Corp. (The) Common 320,625.00 
ew Eng. Gas and Elec. Assn., 5% Conv. »., 1948 ,000. ,560. 20,150 C 2 Xo. of N. ¥. ___Commor 901.712. 
New Eng. Gas and Elec. Assn.. 5% Conv. Deb.,1950-. 22,000.00 —-17,352..50 oO Vonsonaates Rdisen Oo. of 5. E., Ine. ..Common 01,712.50 
r — e 600 Detroit Edison Co. (The)... ...-.-..---- Capital 85,800.00 
New England Power Association, 5% Debs., 1948__--- 50,000.00 50,312.50 600 Du P fet ra 103 800.00 
Pecos Valley Power & Light Co., 6% Non-Cum. Inc. Ju Pont (E. I.) de Nemours & Co----.- common 3,800. 
Rg ta aA RsaI 50,000.00 (b)21,500.00 500 Edison Elec. Illum. Co. of Boston (The) -. Capital (d)80,000.00 
Southwestern Development Co., Beneficial Certificate, 10,000 Electric Bond and Share Co__....----- Common 225,000.00 
Pct in om rar it Go. 60 Debs: “A 3083. Rey ae as 7,500 Electric Power & Light Corp__. ...---- Option Warrants 93,750.00 
uthwestern Power Ag ‘o.,6% Debs. *‘A,”’ 7 25, d ' d . ~ . . o~Arn 550. 
Standard Gas and Electric Co., 6% Notes, 1935---__-- 17,000.00 15,385.00 oo ye derig Me . 7 he - celta = eeaaae Re pe re 
Standard Gas & Electric Co., Certificate of Deposit for 8EOS ERS PARE, EME. «02 ooo onres . SUS. 
I I le 86,000.00 78,260.00 1,000 General American Transportation Corp_._.Common 73,375.00 
Standard Gas and Electric Co., Certificate of Deposit 14,300 General Electric Co..............-.-- Common 782,925.00 
PUES Cenv. Notes, 1906... ccsceccesccecccccccce 27,000.00 (b)24,300.00 5,400 Humble Oil & Refining Co______..---- Capital 432,000.00 
Standard Power & Light Corp., 6% Debs., 1957_-.---- 200,000.00 179,000.00 500 International Nickel Co. of Canada 
ew . tee Power Co. (The), 6% Ist & Ref. on anes on sub on '* @  ~ ur sTiheaporees Common 31,812.50 
tge. A,” SS OO ee 2° ee ee ; ¢ . ; 500 Italian Superpower Corp........-.-.--. Class ‘‘A’’ Common 437.50 
United Light & Rys. Co. (The), 54% Debs., 1952..-. 338,000.00 309,270.00 1,100 Kennecott Copper Corp........-.------ Capital 66,275.00 
Se ee ee, ee, EE $2,513,000.00 $2,264,723.75 2,000 Loew's Incorporated............------ Common 132,500.00 
——=_ 60,000 Louisiana Land & Exploration Co. (The).Common 706,250.00 
SCHEDULE OF PREFERRED STOCKS 2,500 Mission Oil Co. (The)_.......-------- Common (b) 55,625.00 
As of December 31, 1936 Appraised 7,800 National Power & Light Co._._____-_- Common 92,625.00 
ony _— vagal - ec — in ooenniniies 200 New Orleans Public Service, Inc.__-.-- Common (b) 1,300.00 
tibi Power & Paper Co., Ltd. --.--- o Cumulative Pfd. 000. 3,555 Niagara Hudson Power Corp_-_-.-------- Common 59,546.25 
1,000 Alabama Power Co- - -..-..---------- $7 Cumulative Pfd. (b) 80,500.00 2.888 Niagara -o-eanng A nee yr ‘*‘A”’’ Option Warrants 1.083.00 
500 Alabama Power Co-_-__.._..-...--.---$6 Cumulative Pfd. 35,000.00 369 N . a ee ee ee ees G 9 9'300.00 
3,500 American & Foreign Power Co., Inc. ..$7 Cumulative Pfd. 202,125.00 8-690 North American Co. (The). .-.-..------ JOmmeD 69,390. 
2,500 American & Foreign Power Co., Inc. ..$6 Cumulative Pfd. 120,000.00 400 Northern States Power Co......--.--.-- Class ‘*A’’ Common 14,900.00 
3,500 American & Foreign Power Co., Inc...2nd Pfd. Cum. Series ‘*A’’ 70,000.00 ee, Ge ee On od menee Common 93,125.00 
P os oe Ate . pee _ ecccceces a Yee ate hey oun aah aa 6,000 Pacific Gas and Electric Co___.__-_--- Commor 213,000.00 
. merican Power & Light Co._..-..--- 5 Cumulative , 58, : 501 Pecos Valley Power & Light Co........ ‘omn 20). 
2,200 Appalachian Electric Power Co------- $7 Cumulative Pfd. 238,150.00, ro weep oe Soy og & 14am Co..- Prarie aw = nm 
30 Caterpillar Tractor Co_.....-------- 5% Cumulative Pfd. (e)3,030.00 , ¥ WU. ©.) CO... --- --n-20-------8 7,400. 
1,000 Chicago District Elec Generating Corp.$6 Cumulative Pfd. (b)103,500.00 2,775 Public Service Corp. of N. J_..-------- Common 132,506.25 
5,000 Cities Service Power & Light Co... .--- $6 Cumulative Pfd. 347 500.00 2,000 Public Service Co. of Northern Illinois- -Common (c) 168,000.00 
700 Columbia Gas & Electric Corp-------- 5% Cum. Conv. Preference 63.700.00 4,750 Reynolds (R. J.) Tobacco Co _...------ Class ‘‘B’’ Common 266,000.00 
3,000 Commonwealth & SouthernCorp.(The) Pfd. Stock Cum.$6 Series 212,250.00 1,500 Sears, Roebuck and Co___._.--------- Canital 125,062.50 
1,000 Consolidated Railroads of Cuba- - - - - - 6% Cumulative Pfd. 10,375.00 1 500 Sears, Roebuck and Co Rights 1,687.50 
3,350 Continental Gas & Electric Corp-.-.-..-- 7% Cum.Prior Preference (b)326 625.00 F - ~~ Crater agin diaateh chaalaataaliale atl: C a b)5 1 45 0. 00 
2,100 Electric Bond and Share Co-_...------$6 Cumulative Pfd. 168,525.00 2,100 South Coast Corp. (The)..----.------ -Common (b)51,450, 
3,000 Electric Power & Light Corp_..------ $7 Cumulative Pfd. 270,000.00 1,700 Standard Gas and Electric Co. -.------- Common 15,300.00 
3,000 Electric Power & Light Corp...-.----- 2d Pfd. Cum. Series ‘*A’’ (b)229,500.00 1,000 Standard Oil Co. (New Jersey) ...-.-.---- Capital 68,750.00 
ae oo Power & Light Co. ....------ a4 pce, neg ar a yt yo 200 Texas Pacific Coal & Oil Co.__..-..---- Capital 2,775.00 
‘oster Wheeler Corp. --_-...--------- sum. Conv. : 200. 1 Timken er Bearing Co. (The)______. Capital 72,750.00 
600 Freeport Sulphur Co__........------ 6% Cum. Conv. Pfd. 66,000.00 oa Acorn poop Gas ron — peso (b) 562.50 
425 Georgia Power Co_..._._____-_------- $6 Cumulative Pfd. (b) 40,162.50 nl . ee ee Sey OR SSO ON eSs . pape 0 
500 Georgia Power Co___________------- $5 Cumulative Pfd. (b) 37,250.00 500 United Carbon Co -_.-.....----------- ‘ommon 42,625.00 
1,500 Gulf States Utilities Co__.......-.--- $6 Cumulative Pfd. (b)139,500.00 36,250 United Corporation (The) ~..---------- Common 249,218.75 
500 Gulf States Utilities Co_._.._....---- $5.50 Cumulative Pfd. (b) 41,500.00 478 United Electric Coal Companies (The)...Common 3,644.75 
yn yore Power & Light Corp---.------- 2 y cso care “2c (my 168 abo B8 1,000 United Fruit Co_.............-------- Capital 83,000.00 
1,650 Louisiana Power & Light Co._.-.-.---- Sumulative , 53,350. 9 « Inited Liz 1d Power Co. (The) ....... Class “A” Common 100,000.00 
500 Mississippi Power & Light Co- ------- $6 Cumulative Pid. (b)40,000.00 rye Sea rie he a Mi ; A e Common - . 147,500.00 
1,150 National Power & Light Co___._.....$6 Cumulative Pfd. 101,775.00 ’ SULnS ulOO. & MIS. VO..------- UU. 
1,500 New England Power Association. -..--- 6% Cumulative Pfd. (b)127,500.00 Total $8.598.308.12 
1,000 New England Public Service Co......$7 Cum. Prior Lien Pfd. (b)63,250.00 QUAL ~ - on ne een mmm wenn n nnn nnn enn e nen enenenncecen= steko so 1a lato 
200 New England Public Service Co... - -- $6 Cumulative Pfd. (b)4,600 .00 ee a Cet eee eer eee es $15,850,561 .37 


(b) 36,125.00 


500 Tennessee Electric Power Co. (The)...7% Cum. First Pfd. 
(b)32,250.00 


500 Tennessee Electric Power Co. (The)...6% Cum. First Pfd. 





100 ‘Texas Electric Service Co_____....-..$6 Cumulative Pfd. (b)10,100.00 
166 United Corporation (The)... ..----- $3 Cumulative Preference 7,387.00 
6,500 United Gas Corporation. ____._------ $7 Cumulative Pfd. 6,500.00 
2,000 United Light and Power Co. (" The) _.._.$6 Cum. Conv. First Pfd. 122,000.00 
I crt ni al ees ee ni edie diem nd $4,987 ,529.50 








NOTE: Unless otherwise indicated the prices shown are the closing sale prices on 
the New York Stock Exchange or the New York Curb Exchange on Dec. 31, 1936. 
Where no sale took place on that date the security is appraised at the bid price 
December 31, 1936. (a) Estimated fair value by Board of Directors. (b) Bid 
quotations furnished by bankers. (c) Chicago Stock Exchange. (d) Boston 
Stock Exchange. (e) Closing sale price furnished by bankers. 








HE activities of John L. Lewis and his associates, 
first coming sharply to the attention of the 
general public early last year in the rubber industry 
and continuing in this, that and the other industry 
ever since, have at length brought the Administration 
at Washington face to face with an impasse in plants 
of the General Motors Corporation, and the country 
is faced with a situation whose gravity the public 
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ultimately to the motor industry last month. Its 
development during the past few weeks is in most 
respects typical, but the behavior of public officials 
during the past week appears to be without precedent 
even in recent years. Shortly before the turn of the 
year, a handful of workers in certain plants of the 
General Motors Corporation suddenly and without 
warning refused to continue working, but instead 





is just beginning really to 
understand. As one after 
the other of the so-called 
sit-down strikes of the 
past year have claimed at- 
tention, the business com- 
munity has in rather too 
large a degree centered its 
thoughts upon the specific 
interruption and contented 
itself too fully with esti- 
mates of the effect of each 
upon the profit and loss 
statements of individual 
enterprises. The more 
thoughtful have from the 
first recognized that there 
were hew elements (or at 
all events elements that 
were new in the degree in 
which they were making 
their appearance) in the 
policies and tactics of union 
leaders and in the supine- 
ness of law-enforcing agen- 
cies. It has for some time 
past been equally clear to 
discriminating observers 
that these highly disturb- 
ing factors have been dis- 
tinctly gaining in extent 
and importance. Thanks, 
we think, to the courage of 
the officials of the General 
Motors Corporation, the 
publie is at length begin- 
ning to understand that 
the fundamentals of effec- 
tive organized economic 
endeavor are now defi- 
nitely at stake. 

The situation by which 
the country is now faced 
has its roots deep in the 
events of the past half- 
decade or even longer. 
The growing disdain for 




















Cleveland’s Advice 


Senator Glass again served his country well 
on Wednesday when, referring to himself as a 
“relic of constitutional government,” he 
called the attention of the Senate sharply to 
a veto message of President Cleveland, in 
which that admirable leader said that ‘“‘the 
lesson should be constantly enforced that, 
though the people support the government, 
the government should not support the 
people.’’ 

New Deal managers at once, as might have 
been expected, proceeded to draw a red her- 
ring across the trail, many words and much 
time being wasted in arguing the unopposed 
contention that the Federal government is 
under obligation to come to the aid of the 
flooded areas. 

They seem to have had much less to say 
about the measure that provoked the quota- 
tion from President Cleveland, the $50,000,000 
seed loan bill, and they were wholly silent 
concerning the use of taxpayers’ money to 
support those who prefer striking to working 
at exceptionally high wages, and about the 
monumental grants of funds to farmers and 
many others in the name of ‘“‘soil conserva- 
tion,’’ ‘‘relief’’ where relief is not deserved or 
warranted, and various other projects. 

The Administration, from the President 
down, has for a long while past taken the po- 
sition that it is the duty of the Federal gov- 
ernment to “‘aid”’ the individual solve his per- 
sonal problems, such aid taking the form of 
the direction of his activities and advice 
about, if not control of, the contracts he 
wishes to make, and nearly always accom- 
panied in one form or another by grants of 
funds. 

Far from ‘constantly enforcing’ the 
‘‘lesson” that “the government should not 
support the people,” the idea that the gov- 
ernment is under obligation to support large 
sections of the population is daily pro- 
pounded and defended, as if there were any 
such entity as ‘‘government” which possessed 
the power, independent of the funds pro- 
vided by the people, to support any one or 
anything. 

It was doubtless this fact that led Senator 
Glass to call attention to the sound common 
sense of the former idol of the Democratic 
Party, and it is this practice on the part of the 
Administration that isin danger of developing 
among us a large number of people wholly 
lacking self-dependence and quite willing to 
have the government provide for them. Had 
we always adhered to doctrines such as those 
now in vogue in Washington, we should not 
today be able to point with pardonable pride 
to a standard of living that is the envy of the 
rest of the world. 




















seized possession of the 
plants in which they were 
habitually employed. Some 
of them have withdrawn, 
but others still remain in 
unlawful possession of the 
property of thousands of 
American men and women 
who own the stock of the 
corporation. Meanwhile, 
picket lines have been 
thrown around these prop- 
erties and access to the 
plants denied to those 
whom the owners would 
have operate them. 


The Facts 


A so-called “‘truce agree- 
ment’’ entered into on 
Jan. 15 came to an end a 
day or two later, when 
General Motors made clear 
in a concrete way what it 
had previously asserted re- 
peatedly, namely, that it 
would not consent to “‘bar- 
gain’’ with the groups that 
started the trouble as the 
sole agent of all its work- 
men, pretending, what is 
not the fact, that they rep- 
resented all such workmen. 
The Secretary of Labor in 
Washington hastened to 
ask the leaders of the 
trouble-making workmen 
and officials of the Gen- 
eral Motors Corporation to 
come to Washington and 
talk the situation over 
with her. Both groups 
promptly proceeded to 
Washington, where both 
remained on call until Jan. 
21, when Mr. Lewis sum- 
moned representatives of 


the most elementary law of the land, exhibited by 
picket lines thrown around closed plants, has for many 
years past been casting a lengthening shadow before 
it. Before the so-called “sit-down” strike as such 
was ever heard of, tactics not dissimilar to this mod- 
ern outlawry were certainly not entirely unknown. 
But the state of affairs now so strikingly exemplified 
in certain plants of the General Motors Corporation 
seems to have begun its development with the dis- 
turbances early last year in the rubber tire industry. 
It spread last autumn to the flat glass industry, and 


the press into his presence and told them that he had 
no intention of permitting the men under his control 
to give up their occupation of the property of the 
corporation, and added, in effect, that the Presi- 
dent had been reminded of the heavy election debt he 
was under to discontented wage-earners and that 
these wage earners now expected payment of that 
debt. General Motors officials, learning of this ex- 
traordinary statement and being determined to have 
no dealings with men holding their plants for ran- 
som, could see no good purpose to be served by re- 
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maining longer in Washington. The Secretary of 
Labor remained strangely silent. The President 
issued over his name a brief and equivocal sentence 
that in some quarters was interpreted as a rebuke for 
Mr. Lewis and in others as something quite different. 

There followed another invitation by the Secretary 
of Labor to both Mr. Lewis and his associates, and 
the officials of the corporation, to come again to 
Washington. When the representatives of the cor- 
poration were unable to see what good would be ac- 
complished by another journey to Washington, where 
they could in the nature of the case merely repeat 
what they had already made abundantly clear, and 
courteously declined the invitation, the Secretary 
issued an extraordinarily intemperate statement in 
which she irrevocably took her place by the side of 
Mr. Lewis and his associates, while the President 
strongly supported his Secretary by telling his 
callers that day (the press included) that he considered 
the action of the officials of the corporation ‘very 
unfortunate on their part.’’ A demand upon Con- 
gress by the Secretary of Labor for an extraordinary 
grant of power quickly followed, at the same time 
that intimation after intimation of wrong-doing on 
the part of the General Motors Corp. issued from 
the Department of Labor. Meanwhile, agents 
were dispatched to the Middle West to obtain ‘“‘evi- 
dence’”’ against the corporation, and the National 
Labor Relations Board on Thursday went into court 
with a petition directed at the corporation. 

The course of the Governor of Michigan has been 
no less unprecedented. In addition to working day 
and night as a close ally of the Secretary of Labor, 
he has allowed the immediate needs of the strikers, 
including those still in unlawful possession of the 
property of others and those who are forcibly blockad- 
ing the plants belonging to others, to be met from 
outside and has also given them moral aid and 
support. Within the past two or three days he has 
refused ordinary protection to the great majority of 
the employees of the corporation who would return to 
their work and their wages. At the same time, 
systematic efforts are being made to stir up the 
emotions of the politicians and the public with a view 
to further extreme legislation and probably extended 
and inquisitory “investigation” of the corporation. 
And all the while, not once has there been the slightest 
indication of any disquietude in official quarters over 
the fact that the labor agitators remain admittedly 
disdainful of the law of the land. Indeed, the 
Secretary of Labor in her excoriation of the corpora- 
tion openly made light of the whole matter. 


What of This Record? 

Precisely what is the public to make of this al- 
most incredible record? Many are disposed to con- 
sider the whole affair largely if not solely in terms 
of the length of time the operations of the General 
Motors Corporation will be interrupted, the num- 
ber of dollars likely to be lost by the owners of this 
enterprise and by its employees, and the “strategy” 
of the two opposing camps. Others, disposed to pro- 
ceed somewhat further with the matter, are ponder- 
ing the indirect effects of this impasse, the prob- 
ability of other similar disturbances resulting from 
it, the publicity it is receiving and the emotions it 
is arousing, the more or less openly avowed inten- 
tions of the trouble makers to proceed with other 
motor manufacturing enterprises and other indus- 
tries as soon as the time is ripe, the inevitable ef- 


Financial 


Chronicle Jan. 30, 1937 


fect of it all upon the relief question and conse- 
quently upon the all important budget problem with 
all that it implies, and much more of the same or- 
der. It may have been these aspects of the matter 
that the Secretary of Labor had in mind when she 
accused the General Motors Corporation officials 
of indifference to the public interest, although 
doubtless there are many who will think that her 
chief interest was in making certain that the wage 
earners of the automobile industry have the benefit 
of being represented by Mr. Lewis and the others 
who rendered yeoman service during the fall 
campaign. 

But unless we are greatly mistaken, the public 
or large sections of it are rapidly growing con- 
scious of the fact that much more is involved than 
is thus indicated, as important as all this is. In- 
creasing numbers, we believe, are becoming unwill- 
ing to agree even tacitly that what the Secretary 
of Labor lightly assumes to be the public interest 
in the premises is really such. It is unquestionably 
highly desirable to have this whole matter brought 
to an end, although of course we must demur when 
it is suggested that the wage earners of the industry 
who now receive extraordinary rates of pay for 40 
hours of labor a week would gain anything of con- 
sequence by having Mr. Lewis and his associates 
act as their spokesmen. No one will question the 
desirability of permitting the thousands, who de- 
sire to return to their jobs and their wages, to do 
so in peace. Not only those directly involved would 
benefit, but the whole community would gain im- 
measurably. 

Here as always, however, there is such a thing as 
paying too much for the whistle, and clearly too 
much is being asked for the whistle in this in- 
stance. Vital issues are here involved, and now 
that the lines of battle have been drawn, the real 
interest of the public will be best served if these 
questions are threshed out fully and settled in ac- 
cordance with reason and forward-looking wisdom 
more or less regardless of cost. The public would 
be well advised to put aside the personal factors 
involved in this controversy, the bickering, the ma- 
neuvering, the “strategy,” the politics, the charges 
and counter-charges relevant and irrelevant, and 
do some quiet and earnest thinking about these 
larger and more fundamental questions now thrust 
into the foreground. 


The Larger Issues 


What are they? The first is this: Are we pre- 
pared to abandon our system of private property, 
or so to modify it that it becomes something radi- 
cally different? If not, then we must act at once 
to put an end to the practice of labor groups in 
seizing private property and holding it for ransom 
in the form of concessions they demand, or in some 
cases, as in the coal mines of Pennsylvania, actually 
operating it or selling it. No one, so far as we are 
aware, in either private or public life has had the 
hardihood openly to espouse an abandonment of 
property rights in this country or, for that matter, 
such radical alteration of those rights as are implied 
in the tactics of labor unions during the past few 
years. The attacks on the system are none the less 
real enough although subtle and evasive. Witness 
the disregard of the very fundamentals of the sys- 
tem among large and growing sections of the public, 
particularly the labor unions, and, even more im- 
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portant, the almost complete supineness of law- 
enforcing agencies faced with such attacks upon 
property rights. Witness also the disposition, ex- 
traordinarily conspicuous recently in Washington 
but plain enough in many other places, not only to 
condone but even to defend the actions of the 
unions. Such attacks as these are far more dan- 
gerous than frontal assaults upon private property. 
Either we wish to continue the system of private 
property essentially intact, or we do not. The time 
has come to decide, and to make the decision 
effective. 

A second, and almost as important, question at 
issue has to do with our willingness as a people to 
submit ourselves to the discipline that is essential 
for effective joint economic endeavor. Let us not 
deceive ourselves. Much of the discontent today is 
only the economic manifestation of what is spoken 
of in its more general appearances as “rebellion 
against authority” of any sort. Applied to a large 
and intricate tindustrial enterprise, it is simply a 
matter of being willing to obey orders explicitly, 
cheerfully and in good faith. Every schoolboy knows 
that organization of a high order is essential to 
the efficient operation of an assembly line, for ex- 
ample. Each individual must for the hours of his 
employment permit himself to become a cog in a 
vast machine. Even a small deviation from routine 
necessarily throws thousands of others out of their 
stride, to use an athletic term, and reduces the ef- 
fectiveness of the whole operation. Are we, or are 
we not, willing to adapt ourselves to this routine? 
That is the question. The reward is high in terms 
of the necessaries, the comforts and even the lux- 
uries of life. The reward for refusing to conform is 
a lower standard of living. The issue should be 
faced and settled once for all. 

Still another issue is this: Shall we indefinitely 
submit to labor union “racketeering,” either in its 
cruder forms as now being revealed in the courts in 
New York City, or in its subtler forms now apparent 
in the rubber, glass, steel and automobile indus- 
tries? These so-called leaders of labor proceed in 
ways that would result in quick legal, and even 
criminal action were they employed by employers, 
or by individual citizens generally. They conspire 
deliberately and more or less avowedly to cripple 
certain enterprises and certain groups of enter- 
prises, not in an endeavor to correct abuses but by 
seeking out strategic points of attack, selecting 
small groups of individuals who are persuaded to 
strike or to take other action which results in due 
course in stoppage in many other plants, and by 
forcing into idleness many other workers eager to 
continue their daily labor. Serious abuses have not 
even been alleged in most recent instances, and 
where they have been charged the charge has been 
an afterthought. Labor unions have become a 
sort of political machine of the baser sort in this 
country, and in too many instances have done little 
more than pay high salaries to their officials and 
make trouble for every one concerned. They have 
attained a position of power that over and over 
again has caused time-serving politicians to cringe 
before them. Shall we continue to allow ourselves 
to be dealt with in this manner? The expense is 
enormous, as any thoughtful man can well deter- 
mine for himself if he is willing to.take the trouble. 

These are some of the really fundamertal issues 
brought to the forefront by current labor difficul- 
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ties. In one degree or another, they are all exempli- 
fied in the situation existing in the plants of the 
General Motors Corporation. The Secretary of La- 
bor would do well to revise her ideas of “public in- 
terest” as far as this situation is concerned, and 
the general public would be well advised to make 
up its own mind where its interests lie. 


Federal Reserve Bank Statement 


T IS rather well understood that the question of 
reserve requirements was under almost continual 
debate in Washington this week, and an early decision 
is anticipated with regard to the increase which began 
to be rumored some two months ago. The weekly 
banking statistics presumably played an important 
part in the Washington conversations. Unfortunately, 
however, the figures for the week to Wednesday night 
are uninstructive, save perhaps in a negative sense. 
Only a modest further return of currency from circu- 
lation is noted, the reduction for the weekly period 
amounting to $21,000,000. This leaves the entire 
post-holiday return of currency much under normal 
seasonal expectations, and even more under the return 
flow that might have been anticipated in view of the 
larger pre-holiday requirements. Gold continues to 


.flow to these shores, but the additions are being “‘ster- 


ilized”’ by the Treasury, so far as the credit situation 
is concerned. Because of the return movement of 
currency, member bank balances with the 12 Federal 
Reserve Banks were a little higher, and excess reserves 
over legal requirements increased $20,000,000 to an 
officially estimated aggregate of $2,150,000,000. The 
seasonal return flow of currency to the banks now is 
about at an end, and it is on the basis of the present 
banking statistics that our monetary authorities will 
arrive at their decision as to future reserve require- 
ments. 

The monetary gold stock of the country moved up 
$28,000,000 in the weekly period, to a new high 
record of $11,345,000,000, but the so-called ‘inactive 
gold fund”’ of the Treasury is absorbing the fresh addi- 
tions. The gold certificate fund of the 12 banks in- 
creased $21,000 in the week to $8,849,914,000, but 
cash in vaults fell rather sharply, and total reserves 
were down $6,782,000 to $9,170,414,000. Federal 
Reserve notes in actual circulation receded $18,544,- 
000 to $4,140,492,000. Total deposits with the 12 
banks increased $11,958,000 to $7,267,547,000, the 
account variations consisting of a gain of member 
bank deposits by $17,707,000 to $6,772,597 ,000; a 
drop of the Treasury general account balance by 
$8 006,000 to $180,253 ,000; a decline of foreign bank 
deposits by $19,953,000 to $74,947,000, and an 
increase of non-member bank deposits by $22,210,000 
to $239,750,000. The reserve ratio remained un- 
changed at 80.4%. Discounts by the system increased 
$476,000 to $2,857,000, while industrial advances 
were off $46,000 to $24,085,000. Open market opera- 
tions remained in suspense, with holdings of bankers 
acceptances down $3,000 to $3,081,000, while hold- 
ings of United States Government securities were 
quite unchanged at $2,430,227 ,000. 


Corporate Dividend Declarations 
AVORABLE dividend actions by corporate enti- 
ties were a feature of the current week. There 
were a sizable number of larger corporations among 
those which made the increased or extra declara- 
tions, and it is notable that nearly all are engaged 
in different lines of industry; the exceptions are 
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two steel and two oil companies. U.S. Steel Corp. 
declared a dividend of $1.75 a share on account of 
accumulations on the 7% preferred stock, payable 
Feb. 27. Inland Steel Co. declared a dividend of $1, 
payable March 1; last year the company paid Tic. 
quarterly, and on Dec. 17 an extra of $1.50. Texas 
Corp. declared a dividend of 50c. a share on the 
common stock, payable April 1, in comparison with 
half the amount in previous quarters plus, however, 
extras of 25c. each Dec. 21 and Oct. 1 last. Phillips 
Petroleum Co. placed the common stock on a $2 
annual basis with the declaration of a quarterly 
dividend of 50c., payable March 1. Norfolk: & 
Western Ry. declared a dividend of $2.50 a share 
on the common stock, payable March 19, as com- 
pared with $2 quarterly previously, and also an 
extra of $5 Dec. 19 last. Armour & Co. (IIll.) de- 
clared a dividend of 15c. a share on the common 
stock, payable March 15, which is the first payment 
on the present common stock, and the first payment 
on its equity shares since 1926. United Shoe Ma- 
chinery Corp. declared a special dividend of $2.50 a 
share on the common stock, payable Feb. 13; the 
regular quarterly of 62144c. was paid Jan. 5 last. 
Armstrong Cork Co. declared a dividend of 50c. a 
share on the common stock, payable March 1, as. 
compared with quarterlies of 3714¢.; in addition, 
an extra of $1 was paid Dec. 19 last. Monsanto 
Chemical Co. declared an extra 25c. a share in ad- 
dition to the regular quarterly of same amount, both 
payable March 15. Diamond Match Co. declared a 
dividend of 0c. a share on the common stock, pay- 
able March 1, which compares with 25c. paid Dec. 1 
last. Burroughs Adding Machine Co. declared a 
quarterly of 20c., payable March 5 to stock of record 
Feb. 5; previously, 15c. quarterly was paid. Bige- 
low-Sanford Carpet Co. declared a dividend of 50c. 
a share on the common stock, payable March 1, 
which compares with 25c. a share in previous quar- 
ters; in addition, a special dividend of $2 was paid 
Dec. 3 last. 


The New York Stock Market 


RREGULAR movements were the rule this week 
on the New York stock market, owing to damaging 
floods in the Midwest, the continued strike in the 
motor industry, further uncertainty as to the inter- 
national monetary situation, and similar unfortunate 
influences. Liquidating pressure was apparent at 
times, but it resulted in relatively modest losses in 
various groups of issues. Others were in keen demand, 
with steel stocks advancing in some instances to best 
levels of recent years. The steel group was, indeed, 
the leader of the market in the later sessions, and the 
sharp advances brightened the rest of the list as well. 
Earnings reports by United States Steel and Beth- 
lehem Steel proved much more favorable than had 
been anticipated by the trading community, and 
soaring prices followed. Oil stocks also were favorites, 
since rising prices for the commodity caused optimism. 
Otherwise, however, the market reflected fully the 
uncertainty occasioned by the new difficulties that 
have cropped up lately. Turnover on the New York 
Stock Exchange was maintained at a fair pace, deal- 
ings in the full sessions averaging about 2,000,000 
shares. 

The tone was dull in the brief session last Saturday, 
with movements indecisive in all sections save the 
oil stocks, which showed smart gains. Flood news 
became ever more ominous over the last week-end, 
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and there was no sign of a real break in the motor 
strike situation. The main trend, accordingly, was 
toward moderately lower levels in nearly all depart- 
ments. Building supply shares moved upward against 
the trend, as it is now anticipated that much rebuild- 
ing will have to be done in the Ohio Valley, while 
prospects for building on the whole are considered 
good. The tendency on Tuesday again was rather 
decidedly toward lower quotations. Stocks of com- 
panies whose plants are in the flood zone naturally 
suffered, while the rails that run along the flooded 
rivers also dipped sharply. Nor was the motor strike 
picture encouraging. The market turned about on 
Wednesday, and registered fair gains in a number of 
important groups. Steel and rail shares led the 
advance, which also took in rail equipment, motor 
and metal issues. Building supply stocks retained 
their popularity. There were quite a few losses 
sprinkled among the advances, however, for the 
buying remained selective. The favorable steel earn- 
ings reports gave that group a fillip on Thursday, 
and provided an offset to uncertainty in the rest of 
the list. Sharp advances were scored in leading steel 
issues, and smaller gains appeared in oil stocks owing 
to the better commodity price outlook. The rest of 
the market appeared dull and dispirited. The main 
trend yesterday again was irregular, but another 
burst of buying sent the steel issues to record levels 
for late years. Railroad stocks improved a little, but 
utility shares and most industrial issues were dull. 

In the listed bond market the tone was uncertain, 
for the monetary outlook remains clouded. Meetings 
were held in Washington all week to determine what 
action is to be taken toward increasing reserve 
requirements, and the belief that credit expansion 
controls will be augmented prevented buying of high 
grade bonds. There was also some apprehension of 
a downward readjustment of the international value 
of the French franc. In these circumstances, United 
States Government securities drifted slowly lower, 
and most high grade corporate bonds likewise receded. 
Among the bonds with a speculative interest, trends 
were uncertain and much in line with stock move- 
ments. Foreign dollar bonds were quiet and not 
greatly changed, save for a decline in Japanese bonds, 
occasioned by the protracted Cabinet crisis. There 
was much discussion in all markets of the sharp 
recent advances in commodities, and a tendency to 
view such movements with alarm did not aid the 
stock market. Oil prices were strong, but grains, 
cotton, metal, rubber and other items fluctuated 
narrowly. In the foreign exchange markets weakness 
affected the French france and negotiations for a large 
French loan in the London market confirmed the 
fears that the situation is getting difficult for the 
French stabilization fund to control. Sterling also 
was soft, indicating a steady flow of funds to this 
side of the Atlantic. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,115,840 
Shares; on Monday they were 2,219,010 shares; on 
Tuesday, 2,174,730 shares; on Wednesday, 1,936,736 
shares; on Thursday, 2,342,530 shares, and on Fri- 
day, 1,964,770 shares. On the New York Curb Ex- 
change the sales last Saturday were 527,000 shares; 
on Monday, 828,725 shares; on Tuesday, 772,974 
Shares; on Wednesday, 679,020 shares; on Thurs- 
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day, 648,735 shares, and on Friday, 616,145 shares. 

The stock market encountered depressing influ- 
ences this week resulting in price recessions on sev- 
eral days. Uncertainty of an early solution of the 
labor strife in the motor industry and the constant 
menace from floods in many parts of the country 
induced caution among traders and the market suf- 
fered as a consequence. On Wednesday, after a 
lower opening, equities, under the inspiration of the 
steel shares, rallied and closed generally higher for 
the day. Thursday’s session was in the main given 
over to holding the gains of the previous day. 
Yesterday price movements were mostly irregular. 
The steel issues proved an exception, and extended 
their previous gains to new high ground. At clos- 
ing time, however, the market experienced some 
recovery, but when compared with the close on Fri- 
day a week ago, prices are mostlv lower. General 
Electric closed yesterday at 6314 against 64 on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 4614 against 4854; Columbia Gas & Elec. at 1734 
against 18%; Public Service of N. J. at 5114 against 
5134; J. I. Case Threshing Machine at 15234 against 
161; International Harvester at 10514 against 110; 
Sears, Roebuck & Co. at 8314 against 8534; Mont- 
gomery Ward & Co. at 55 ‘against 5754; Woolworth 
at 61144 against 6334, and American Tel. & Tel. at 
182%, against 183. Western Union closed yesterday 
at 7934 against 8134 on Friday of last week; Allied 
Chemical & Dye closed yesterday at 235 against 236; 
K. I. du Pont de Nemours at 173 against 174; Na- 
tional Cash Register at 34 against 3414; Interna- 
tional Nickel at 68 against 64; National Dairy Prod- 
ucts at 2334 against 2334; National Biscuit at 3114, 
against 32; Texas Gulf Sulphur at 40 against 40%; 
Continental Can at 611% against 66; Eastman Kodak 
at 169 against 17214; Standard Brands at 1534 
against 1614; Westinghouse Elec. & Mfg. at 158% 
against 166; Lorillard at 23% against 2414 ; United 
States Industrial Alcohol at 40%% against 39; Can- 
ada Dry at 3014 against 31; Schenley Distillers at 
4414 against 448¢, and National Distillers at 28 
against 2814. 

The steel shares were conspicuous for their gains 
the present week. United States Steel closed yester- 
day at 9414 against 8758 on Friday of last week; 
Inland Steel at 118% against 114; Bethlehem Steel 
at 8154 against 7954; Republic Steel at 3254 against 
3214, and Youngstown Sheet & Tube at 811% against 
80. In the motor group, Auburn Auto closed vester- 
day at 31 against 3114 on Friday of last week ; Gen- 
eral Motors at 681% against 66144; Chrysler at 123 
against 121%, and Hupp Motors at 2%% against 25%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3334 against 333 on Friday of last 
week ; United States Rubber at 55 against 5334, and 
B. F. Goodrich at 8254 against 3314. The railroad 
shares closed this week for the most part lower. 
Pennsylvania RR. closed yesterday at 4114 against 
42 on Friday of last week ; Atchison Topeka & Santa 
Fe at 723% against 7544; New York Central at 42 
against 4214; Union Pacific at 12914 against 130%, ; 
Southern Pacific at 4654 against 485¢; Southern 
Railway at 27 against 2614, and Northern Pacific 
at 281% against 2834. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 69% against 69 
on Friday of last week; Shell Union Oil at 281% 
against 28, and Atlantic Refining at 34% against 
3414. In the copper group, Anaconda Copper closed 
yesterday at 53 against 55 on Friday of last week; 
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American Smelting & Refining at 8934 against 96%, 
and Phelps Dodge at 584 against 5514. 

Trade and industrial reports this week naturally 
are affected somewhat by the floods, but in general 
they continue to reflect a good rate of activity. 
Steel ingot production for the week ending today 
was estimated by the American Iron and Steel In- 
stitute at 77.9% of capacity against 80.6% last week 
and 49.9% at this time last year. It was indicated 
that an actual advance of activities would have 
occurred if companies affected by the floods were 
able to continue operations. Electric power produc- 
tion for the week ended Jan. 28 was reported by the 
Edison Electric Institute at 2,256,795,000 kilowatt 
hours against 2,264,125,000 kilowatt hours in the 
preceding week and 1,949,676,000 kilowatt hours in 
the corresponding week of last year. The weekly 
report on car loadings is delayed because of flood 
conditions. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 12714¢. as against 1275¢c. the close Fri- 
day of last week. May corn at Chicago closed 
yesterday at 1063¢c. as against 108%4¢c. the close on 
I'riday of last week. May oats at Chicago closed 
yesterday at 4914c. against 4914c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
vesterday at 13.28c. as against 12.97c. the elose on 
Friday of last week. The spot price for rubber 
yesterday was 21.12c. as against 20.65c. the close on 
Friday of last week. The price of domestic copper 
closed yesterday at 13c., the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
20 5/16 pence per ounce as against 20 7/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%¢., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.89% as 
against $4.90 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.66c. as against 4.6614c. the close on Friday of 
last week. 


European Stock Markets 


EALINGS were small and the price trends ir- 
regular this week, on stock exchanges in the 
leading European financial centers. Uncertainty 
regarding monetary developments was added to the 
political and trade unsettlement, and the result in 
most markets was a mild downward movement of 
security quotations. The latest monetary fears re- 
late to the French franc, which is rumored about to 
be devalued again, within the range of possible fluc- 
tuations set last Sept. 25. That French financial 
difficulties are pressing was confirmed Thursday, 
when the discount rate of the Bank of France sud- 
denly was raised to 4% from 2%. Such a pro- 
nounced advance is highly unusual, and it was at- 
tributed to efforts to keep money in France and pre- 
vent a further drain of funds. It appeared, also, 
that French authorities were seeking another loan 
from London bankers, the desired advance on this 
occasion being reported at £50,000,000. Efforts to 
obtain promises of franc maintenance from French 
officials were only partly successful, for replies 
made to inquirers were very cautiously worded and 
do not seem to exclude the possibility of another 
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reduction from the level established last autumn. 
In these circumstances a cautious attitude prevailed 
in all European markets, with liquidation usually 
a little more pronounced than buying. In the politi- 
cal sphere, lack of progress toward European ap- 
peasement and the difficulty of arranging genuine 
neutrality in Spain impressed traders and investors 
-at London, Paris and Berlin, and also contributed 
to the unsettled markets. Concern was expressed 
everywhere regarding the recent rapid rise of com- 
modity prices, and this also proved a disquieting 
factor. 

The London Stock Exchange was quiet in the 
initial trading session of the week, with gilt-edged 
issues fractionally lower. In the industrial section 
some interest was displayed in steel, brewery and 
textile stocks, but others drifted lower. The possi- 
bility of a higher French price for gold already was 
rumored, and it aided an advance in African gold 
mining issues. Anglo-American trading favorites 
were dull, and other international issues also weak- 
ened. The session on Tuesday again was dull, and 
the convenient explanation that commitments were 
being lightened in view of the approaching end of 
the fortnightly account once again was employed. 
British funds were not much changed for the day, 
while industrial issues showed small gains and 
losses in about equal numbers. Prices were gen- 
erally lower in the international section. Business 
again was on a small scale, Wednesday, and the 
trend was irregularly downward. British funds 
held rather well, but only a few good features ap- 
peared in the industrial section, which witnessed a 
declining tendency. German bonds were in modest 
demand in the international section, but other 
issues were marked lower. Small losses were regis- 
tered in gilt-edged issues Thursday, when the in- 
crease of the French bank rate aggravated the fears 
of further unfortunate monetary developments. 
British industrial issues likewise receded, but 
Anglo-American favorites improved on better over- 
night reports from New York. Gilt-edged issues 
were sharply lower yesterday, but industrial stocks 
held to former levels. International issues were 
neglected. 

Trading on the Paris Bourse resulted in small 
recessions during the first session of the week, but 
even the small movement impressed observers, since 
it was expected that an advance would follow the 
overtures made to Germany by Premier Leon Blum. 
Rentes drifted lower and French equities of all 
descriptions likewise suffered reverses. Argentine 
issues were in demand in the foreign section, for 
Buenos Aires seems to be the Mecca for French 
capital now that displeasure has been expressed in 
the United States over the continued arrival of 
refugee funds. After an uncertain opening on Tues- 
day, prices improved slightly on the Bourse, partly 
because of official assurances that monetary sta- 
bility remains one of the primary objectives of the 
government. Rentes did not join in the modest ad- 
vance, but bank stocks and other equities improved. 
It was confirmed on Wednesday in Paris that nego- 
tiations were in progress for a loan from London 
bankers, and this unsettled the market, since it 
revealed the weakness of the franc. Rentes receded, 
and declines also were recorded in French bank 
stocks, industrials and utility shares. International 


issues were in better demand. There was a little 
better demand for rentes, Thursday, after the dis- 
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count rate was doubled, but other departments of 
the market reflected uncertainty. Bank stocks and 
other equities drifted slowly lower and closed with 


substantial recessions. Rentes showed further 
small gains yesterday, but larger advances appeared 
in equities, with bank stocks in the van of the 
movement. 

Very little business was done on the Berlin Boerse 
last Monday, as a cautious attitude seemed advis- 
able pending a reply by Chancellor Hitler to the 
suggestions for peaceful cooperation recently made 
in England and France. Heavy industrial stocks 
lost small fractions, but equally modest gains ap- 
peared elsewhere in the list of equities. TF ixed- 
interest issues were motionless. It was again diffi- 
cult to discern a definite trend on Tuesday, but 
gains outnumbered the losses, although all move- 
ments were small. Motor issues showed better re- 
sults than other groups. The dulness continued on 
Wednesday, but gains again were a little more pro- 
nounced than the losses. Chemical and automobile 
manufacturing stocks attracted attention, and there 
was also an improved demand for fixed-income obli- 
gations. Activity increased slightly on Thursday, 
and the trend remained moderately favorable to 
holders. Some of the prominent issues advanced 
1 to 2 points, but changes in most instances were 
fractional. The gains were extended yesterday, 
with speculative favorites showing large advances. 


Anglo-American Trade 


ROTRACTED conversations on trade relations 
between Great Britain and the United States 
were held in Washington, this week, in the course 
of the visit paid this country by Walter Runciman, 
President of the British Board of Trade. Other 
matters also were discussed at length, it seems, but 
all reports agree that the possibility of a reciprocal 
trade agreement received more attention than other 
items. Mr. Runciman stayed at the White House 
over the last week-end, and then prolonged his stay 
at Washington beyond his first expectations. It 
is still somewhat doubtful, however, whether a re- 
ciprocal agreement will eventuate, for a British Em- 
bassy statement on Wednesday said “further ex- 
ploration will be necessary before it can be deter- 
mined whether there is a firm basis upon which 
detailed negotiations can take place.” This state- 
ment is somewhat surprising, since it is well known 
that explorations have been in progress for months, 
but some aspects of the problem apparently need 
further study and experts are to be detailed to the 
task. The British Cabinet officer conferred not 
only with President Roosevelt, but also with Secre- 
tary of State Cordell Hull and other State Depart- 
ment officials. Many problems of mutual interest 
doubtless were discussed in these talks, and it may 
well be assumed that the good relations between the 
countries were made better still by the exchanges. 


European Politics and Economics 


OME evidence again was afforded this week that 
the leaders of the democratic nations in 
Europe have not entirely lost hope of achieving 
some sort of general settlement that might satisfy 
the dictatorial regimes. Premier Leon Blum of 
France, whose skill in international affairs is gain- 
ing recognition, made a direct appeal to Germany 
last Sunday, in the course of which the Reich was 
promised aid in return for an unequivocal pledge 
of peace. The address was not received any too 
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well in German circles, it seems, but it indicates at 
least that the intensive diplomatic discussions of 
recent weeks have not been abandoned. Meanwhile, 
the protracted conversations in Rome between the 
German General, Hermann Goering, and Premier 
Benito Mussolini drew to a close, with ample evi- 
dence to show that these Fascist countries remain 
determined to conduct their diplomatic affairs 
along precisely similar lines. Notes similar in con- 
tent and almost in wording were dispatched by Ber- 
lin and Rome, on the question of sending volunteers 
to Spain. It is possible that more information on 
German aims will be made available today, for a 
special session of the Reichstag has been called to 
hear Chancellor Adolf Hitler. The German dictator 
has used the Reichstag on a number of occasions 
as a forum for important international announce- 
ments. 

Premier Blum discussed the possibilities from the 
French viewpoint, last Sunday, in an address before 
his political associates at Lyons. In effect, the ad- 
dress was an assurance to the Reich that a Franco- 
German trade agreement would not imply any sacri- 
fice of national dignity or power by Germany. That 
cuestion does not arise, M. Blum remarked, since 
an agreement would be possible only in an atmos- 
phere of full confidence and equality. He insisted, 
however, that the nations must work together in 
peace, if they are to work together at all. Nothing 
in the nature of a bargain could be offered to the 
Reich, he said, and the idea was dismissed that Ger- 
many might be brought to terms through aggrava- 
tion of her economic difficulties. M. Blum turned 
next to the problem of armaments, and he pointed 
out that increases in this field are at a rate exceed- 
ing even the pre-war period. “What nation,” he 
asked, “would consent to cooperate with another 
nation, either by opening credits or by augmenting 
the supply of raw materials, or opening facilities 
for settlement or colonization, if compelled to feel 
some apprehension, no matter how little, that the 
help rendered might some day be turned against it, 
and that the credits, raw materials and outside 
establishments might come to increase the force and 
military potential of whick it and its friends would 
be the victims?” The Premier then urged the obvi- 
ous solution of economic cooperation on one hand, 
and the organization of peace on the other. 

No official German reply so far has been made 
to the French Premier’s address, or to somewhat like 
remarks previously made by the British Foreign 
Secretary, Anthony Eden. But the unofficial reac- 
tion in the carefully controlled German press has 
not been cordial. One Berlin observer suggested as 
a possible reason the rapid expansion now being 
witnessed in the export of German armaments. 
Specific reference was made to the arrangement 
whereby Greece was to accept German guns and am- 
munition for sums blocked in the Reich, but that 
arrangement, made some months ago by Dr. Hjal- 
mar Schacht, was repudiated on Wednesday by the 
Greek Government. From Vienna it was reported, 
also on Wednesday, that a new Austro-German trade 
treaty had just been signed, but this accord merely 
increases slightly for 1937 the total of exchanges 
between the two countries. Further expedients 


plainly are under consideration in Germany, for re- 
ports late last week suggested the possibility of an 
agreement for leasing part of Portuguese West 
Africa for a long term of years. 


Meanwhile, it is 
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interesting to note signs of increasing amity be- 
tween Great Britain and Italy. The British Gov- 
ernment has granted to Italy the right to use the 
facilities of several excellent ports in British 
Somaliland, which will aid the Italians greatly in 
conquering fully and exploiting Ethiopia. 


League Council 


HE low estate to which the League of Nations 
has fallen was illustrated in the meeting of 
the League Council from Jan. 21 to 27. Only ques- 
tions of secondary importance were placed on the 
agenda, and even these were treated in a most gin- 
gerly manner. No attempt was made to deal with 
the outstanding problems raised by the Spanish 
civil war and the intervention of other nations, or 
with the question of a general European settlement. 
Disarmament seems to have been forgotten at Ge- 
neva, while reform of the League itself remains a 
moot subject. All this, of course, does not mean 
that the principle of international cooperation is a 
bad one, but merely that all the world now recog- 
nizes the degree to which the League was made the 
instrument of the national policies of a few na- 
tions. The Danzig problem came up, as usual, at the 
session of the Council, and a face-saving compro- 
mise was reached whereunder the League’s juridical 
status will be maintained on paper, while actual 
authority is diminished through instructions to the 
High Commissioner to be “discreet” in using his 
legal rights. In its final session, last Wednesday, 
the Council arranged a “settlement” of the Franco- 
Turkish dispute regarding the Alexandretta district 
in Syria. This question arose because Syria soon 
is to become a fully independent State on termina- 
tion of the French mandate, and because Turkey 
fears encroachments by other nations. The Council 
settled the problem by decreeing that the Alexan- 
dretta district shall have full internal autonomy, 
but be subject to Syria in decisions on interna- 
tional matters. France and Turkey are to make a 
treaty guaranteeing the territorial integrity of the 
area. Apart from these matters, the Council de- 
voted itself to study of reports and recommenda- 
tions. 


Intervention in Spain 


NCE again there is reason to believe that 
genuine non-intervention in Spain may pos- 

sibly be achieved, on paper if not in actual fact. 
The civil war in Spain probably would have ended 
some time ago, were it not for the extensive aid’ 
reaching both loyalists and insurgents from Com- 
munist and Fascist sources. In view of that likeli- 
hood, and of the danger that all Europe may become 
embroiled in the struggle, the British Government 
circularized the nations assisting the combatants 
and suggested real non-intervention. Germany and 
Italy were the last nations to reply, and their notes 
seem to afford a basis for procedure, although an- 
other period of delay is inevitable. Great Britain 
set the example of neutrality by forbidding her na- 
tionals to fight in the Spanish war, and the French 
Parliament already has passed legislation to the 
same effect, dependent upon similar measures by all 
the interested countries. The Soviet Russian Gov- 
ernment took a stand similar to that of the French, 
a willingness to apply restrictive measures being 
expressed, provided real assurances were available 
regarding Fascist aid to the insurgents. In the 
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German and Italian notes, delivered last Monday 
after extensive collaboration, these governments 
likewise accede to the request for a ban on volun- 
teers to Spain, on similar conditions. 

The German and Italian notes, published last 
Tuesday, were more conciliatory than had been an- 
ticipated, for Berlin and Rome were rather flagrant 
about the aid they extended the Fascists in Spain. 
Both Germany and Italy, it appears, already have 
prepared legislation prohibiting their nationals 
from going to Spain to participate in the war. 
These measures are to be placed in effect whenever 
all other Powers adopt “equally positive steps.” 
Both governments were able to point to their com- 
munications of Jan. 7, in which they declared ex- 
pressly that such legislation by the respective sup- 
porters of the several factions in Spain would be 
necessary for genuine non-intervention. The Ger- 
man Government rather tartly reminded London 
that no reply so far had been received to the Ger- 
man suggestion that all non-Spanish participants, 
including agitators and propagandists, be removed 
from Spain. Italy made a protest in its communica- 
tion against “mass-naturalization” of foreigners 
who are fighting for the loyalists, and demanded 
the tetal evacuation from Spain of military and 
political volunteers. With these notes in hand, the 
British Government set about the task of determin- 
ing the earliest possible date for placing in effect 
the restrictive measures upon which all the large 
interested Powers apparently are in agreement. 

While these negotiations were in progress, the 
Non-Intervention Committee continued its study of 
the general problem, and it was indicated on 
Wednesday that a draft plan had been prepared 
for a virtual naval blockade of Spain, which would 
take in Portugal as well. The Portuguese Govern- 
ment has objected to any such blockade as an in- 
fringement of sovereignty, but the new plan takes 
this into account. In general, this suggestion calls 
for patrol by the German and Italian fleets of the 
high seas just outside the territory controlled by the 
loyalists, while British and French naval units 
would patrol the seas of insurgent territory. Brit- 
ish ships would hover beyond the 10-mile limit off 
Portugal, and thus prevent supplies from reaching 
the insurgents, without infringing upon Portuguese 
sovereignty. This suggestion is not likely to be pre- 
sented formally to the Powers, and its application 
is still less probable, for it has been made plain at 
London that a stringent naval patrol is regarded 
with considerable nervousness by the British Gov- 
ernment. Meanwhile, it is interesting to note that 
some curious international effects are flowing from 
the Spanish struggle. Mexico, which heartily favors 
the loyalist cause in Spain, announced last Satur- 
day that for reasons of economy no minister will 
be appointed to Italy at this time. Oddly enough, 
the Mexican Government indicated at the same time 
that a Mexican Legation would be established in 
China. The Italian Minister to Mexico decided 
upon an indefinite “vacation,” and prepared to re- 
turn to Italy. 

Despite the recent enlargement of the area of con- 
flict, neither side in Spain has been able to claim 
much of an advantage in the fighting. The struggle 


for Madrid gees grimly on, with the lines of trench 
warfare not greatly different from those assumed 
at the start of the insurgent offensive against the 
To the story of external aid 


capital 12 weeks ago. 
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another chapter was added last Saturday, when it 
appeared that the rebels were bombarding the city 
of Madrid with the largest guns so far used in the 
siege. It appeared that eight-inch shells were being 
dropped into the heart of Madrid, in contrast to the 
six-inch shells formerly sent on their screeching way 
of destruction, and the origin of the larger guns is 
not hard to guess. Airplanes again careened over 
the capital and dropped their murderous pellets. 
Neutral press correspondents again claimed that 
these insurgent tactics were entirely fruitless from 
a military standpoint, however much they may ter- 
rorize the civilian population for the duration of 
the bombardments. The insurgents were reported 
on Wednesday to have made military gains both 
north and south of Madrid, and the danger to the 
capital thus was enhanced. It was reflected by 
hastened efforts to evacuate all civilians, so that 
the struggling armies might concentrate on the 
fight. Far to the south, where an insurgent force 
is attempting to take Malaga, the fighting con- 
tinued, and here also the insurgents were portrayed 
as having made some gains. But wintry weather is 
preventing really large engagements and the im- 
nortant gains that both sides would like to report. 


Soviet Trials 


| dtc of those strange and slightly incred- 
ible trials of former Russian officials charged 
with sabotage and plotting against the Stalin dic- 
tatorship was held in Moscow this week, and a tale 
of international intrigue was unfolded that is ex- 
tremely discouraging to contemplate, if it is true. 
On this occasion, as in the two former instances of 
mass trials, allegations of the most desperate sort 
were leveled at men like Karl Radek, leading Soviet 
propagandist; Gregory Sokolnikoff, former Ambas- 
sador to London; Gregory Piatikoff, former Vice- 
Commissar for Heavy Industry, and M. Serebry- 
kakoff, former Vice-Commissar for Communica- 
These former officials, like Zinoviev and 
Kamenev last August, were accused of treasonable 
activities, and the amazing tales they unfolded in 
the military court at Moscow fully bear out the 
charges. They vied with each other in describing 
espionage activities, by which German and Japanese 
spies were informed of railway building and of plans 
for allocating to the Reich vast areas in the Uk- 
raine. They revealed tales of occasioning thousands 
of train wrecks and of plotting the deaths of high 
officials associated with Stalin, and even of the dic- 
tator himself. Leon Trotsky, now in exile in Mex- 
ico, was said to be a party to much of the plotting 
and sabotage, but all accusations stoutly were de- 
nied by Mr. Trotsky. The tales unfolded are in- 
credible, but they impressed so experienced an ob- 
server of Russian life and affairs as Walter Duranty 
as convincing. The conspirators implicated more 
than a score of others in their curious confessions, 
and further trials possibly will result. The hear- 
ings were started last Saturday, and summations 


took place yesterday. 


Japanese Cabinet 


UCH concern has been caused everywhere by 

continuance and aggravation of the Japanese 
political and economic crisis, which reached an 
acute stage a week ago on resignation of the Cabinet 
headed by Premier Koki Hirota. The economic dif- 
ficulties are very serious, for it was found necessary 
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to establish a virtual embargo on imports in order 
to protect the yen. But the political troubles over- 
shadowed even such matters, when leaders of the 
two Japanese parties engaged in bitter criticism of 
the militarists at the opening of the Diet, or Parlia- 
ment. Premier Hirota suspended the Diet sessions 
for two days, but refused to dissolve the body, and 
this impasse resulted in his resignation last Satur- 
day. It was chiefly the Japanese Army, which has 
been forging ahead blindly in its program of con- 
quest, that objected to criticism from Diet members, 
and it is the Army that remained recalcitrant. Act- 
ing through his advisers, Emperor Hirohito com- 
manded Kazushige Ugaki, a retired general of the 
Army and former Governor-General of Korea, to 
form a new Cabinet, last Monday. But leading mili- 
tarists objected to this choice, apparently because 
General Ugaki once ordered a reduction of the Japa- 
nese forces by two divisions and because he seemed 
to lean toward the civilian side of affairs. When 
the Army portfolio was offered successively to a 
number of Japanese Generals, all refused to serve, 
and in this situation the constitution of a new Cabi- 
net was delayed, for the Army or the Navy can pre- 
vent the functioning of a new regime in Japan by 
precisely such tactics. Many observers view this 
conflict as the determining factor in turning Japan 
toward Fascism or a better approach to democracy, 
but such Western generalizations about affairs in 
Japan are not necessarily accurate. 


Discount Rates of Foreign Central Banks 


HE Bank of France increased its discount rate 
on Jan. 28 from 2% to 4%. The 2% rate had 
been in effect since Oct. 15, 1936 at which time it 
was reduced from 214°. Present rates at the lead- 


ing centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Jan.29| Established Rate Jan.29| Established | Rate 
Argentina..| 3% |Mar. 1 1936 oo “REeeccar @ Dec. 21936) 2% 
Austria._...| 3% |July 10 1935 4 Hungary...| 4 Aug. 28 1935} 4% 
Batavia....| 4 July 11935]) 4% |India__..-.- 3 Nov. 29 1935] 3% 
Belgium..-.| 2 May 15 1935 2% |Ireland..-- June 30 1932} 3% 
Bulgaria...}| 6 Aug. 15 1935 7 Ti cohecs May 18 1936] 5 
Canada_...| 2% |Mar. 11 1935 oe. Be cane 3.29 |Apr. 6 1936] 3.65 
C+ cence 4 Jan, 24 1935 4% |Java....-.- 3 Jan. 141937] 4 
Colombia..}| 4 July 18 1933); 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia_...| 3 Jan. 1 1936 3% |Morocco...| 6% |May 28 1935} 4% 
Dauzig....| 5 Oct. 21 1935 6 Norway...| 4 Dec. 51936] 3% 
Denmark..}| 4 Oct. 19 1936 3% |Poland...-.| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932 2% |Portugal...| 5 Dec. 13 1934; 5% 
Estonia_._.| 5 Sept.25 1934 5% |Rumania._| 4% |Dec. 7 1934] 6 
Finland....| 4 Dec. 4 1934 4% jSouthAfrica|} 3% |May 151933) 4 
France...-.| 2 Jan. 28 1937}} 2 he 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932 5 Sweden....| 2% |Dec. 11933] 3 
Greece... - - - 6 Jan. 4 1937 7 Switzerland! 1% 'Nov.25 1936) 2 





Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 9-16% as aga‘nst 9-16% on 
Friday of last week, and 9-16@%% for three months’ 
bills, as against 9-16@5,% on Friday of last week. 
Money on call in London on Friday was 46%. At 
Paris the open market rate was raised on Jan. 28 
from 214% to 44% while in Switzerland the rate 
remains at 114%. 


Bank of England Statement 


HE statement for the week ended Jan. 27 shows 

a small loss of £21,631 in bullion, which reduced 

the total to £314,059,960 in comparison with £201,- 
116,205 a year ago. As the gold loss was attended by 
an expansion of £1,833,000 in circulation, the de- 
crease in reserves amounted to £1,855,000. Publ‘e 
deposit fell off £1,422,000 and other deposits £990,- 
584. The latter consists of bankers’ accounts, which 
decreased £1,863,872, and other accounts, which rose 
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£873,288. The reserve proportion is now 41.40%, 
slightly lower than a week ago, when it was 42.00%. 
Last year it was 40.33%. Loans on government se- 
curities rose £3,701,000 and loans on other securities 
fell off £4,243,154. Of the latter amount, £887,716 
was from discounts and advances and £3,355,438 
from securities. No change was made in the 2% 
discount rate. Below we show the figures wth 


comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation... ..._.- 452 ,297,000/397 ,138 ,330|374,941 ,384| 366,661 673/357 ,309,815 
Public deposits... - 12,134,000] 15,851,331} 20,948,938) 25,154,293) 42,245,113 
Other deposits. __-_-_- 136,864,806) 142,762,748) 141,057,928] 138,400,553) 102,940,514 
Bankers’ accounts.| 98,423,200) 106,040,194] 98,955,896}100,593,585| 67,761,988 
Other accounts-_-_-_| 38,441,606] 36,722,554] 42,102,032] 37,806,968) 35,178,526 
Govt. securities_.._| 78,636,199) 80,045,001) 82,521,413) 77,057,869] 89,378,138 
Other securities. ___. 26,741,815) 32,741,082!) 19,517,947] 19,496,406) 29,133,769 
Disct. & advances_| 8,018,14]| 18,752,854] 9,290,627) 8,178,324] 11,943,009 
Securities... - 18,723,674) 13,988,228) 10,227,320) 11,318,082} 17,190,761 
Reserve notes & coin} 61,762,000) 63,977,875| 78,118,207] 85,134,178] 44,811,714 
Coin and bullion - _-__|314,059,960/201,116,205/|193,059,591/191,795,851)127,121,529 
Proportion of reserve 

to liabilities. ___ __ 41.40% 40.33% 48.21% 52.05% 30.86% 
Bank rate_________. 2% 2% 2% 2% 2% 





Bank of France Statement 


HE official discount rate of the Bank was ad- 

vanced on Jan. 28, 1937 from 2% to 4%. The 
statement for the week ended Jan. 22 showed a loss 
of 946,000,000 francs in note circulation, the total of 
which is now 86,544,422,085 francs, compared with 
80,030 ,900,540 francs a year ago. Credit balances 
abroad, French commercial bills discounted and cred- 
itor current accounts record increases. namely, 
1,000,000 frances, 610,000,000 franes and 1,225,000,- 
000 franes, respectively. The reserve ratio, at 
57.42%, compares with 71.43% a year ago and 
80.48% the year before. Bills bought abroad showed 
a decrease of 12,000,000 francs, advances against 
securities of 27,000,000 francs and temporary ad- 
vances without interest to State of 200,000,000 
francs. A comparison of the various items for three 


years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week Jan. 22, 1937 | Jan. 24, 1936 | Jan. 25, 1935 
Francs Francs Francs Francs 
Gold holdings.... - No change/60,358,742, 140/65 ,386 ,430,530/82,014,004,268 
Credit bals. abroad - + 1,000,000 13,162,313 10,710,534 9,950,746 
a French commercial 
bills discounted - - +610,000,000) 7,171,056,051| 9,545,353,817) 4,003,035,927 
b Bills bought abr’d —12,000,000} 1,424,552,779| 1,314,266,966 952,328,983 
Adv. against securs. —27,000,000| 3,560,286,826|] 3,231,643,857| 3,148,827,961 


Note circulation...| ——946,000,000/86,544,422,085/80,030,900,540/81 ,686 ,361,995 
Credit current accts.| + 1,225,000,000/ 18,575, 186,717)11,509,985 ,078/20,224,766,281 


c Temp. advs. with- 
—200 ,000,000119,398,092,309; jj §  c.------] QQ 8 cnccccee 


out int. to State- 
—0.15% 57.42% 71.43% 80.48% 


Propor'’n of gold on 
hand to sight liab. 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep. 
resenting drafts of Treasury on 10-billion-frane credit opened at Bank. 


* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000 ,000 francs of the Bank's gold was taken over by the Franch stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 frances of the 
gold had been returned to the Bank. See notation to table ‘Gold Bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—‘Treasury bills discounted’”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
‘Temporary advances without interest to the State.’’ 

















Bank of Germany Statement 


HE quarterly statement of the Bank dated 

Jan. 23 showed a slight decline in gold and bullion 
of 4,000 marks, the total of which stands now at 
66,864,000 marks, as compared with 76,589,000 
marks a year ago. A loss of 128,000,000 marks in 
note circulation, further reduced the total of notes 
outstanding to 4,378,000,000 marks. Circulation 
last year amounted to 3,753,821,000 marks and the 
previous year to 3,428,919,000 marks. The pro- 
portion of gold and foreign currency to note cir- 
culation is now 1.7%, compared with 2.18% a year 
ago. Reserves in foreign currency rose 72,000 marks 
and investments of 316,000 marks. Bills of ex- 
change and checks, advances, and other daily matur- 
ing obligations fell off 148,363,000 marks, 7,340,000 
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marks and 20,946,000 marks respectively. Below 
we furnish a comparison of the different items for 


three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Jor Week Jan. 23, 1937| Jan. 23, 1936) Jan. 23, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. -_---.- —4 000 66 ,864 ,000 76,589,000 79,186,000 
Of which depos.abr’di| ........ 26 ,669 ,000 20,264,000 21,204,000 
Res’ve in for’n currency +72 ,000 5,541,000 5,289,000 4,580,000 
Bills of exch. & checks-| —148,363,000/4,450,845,000/3 629,553 ,000/3,345 ,740,000 
Silver and othercoin..-|  — ...... 276,545,000} 291,529,000} 345,229,000 
/ EE —7,340,000 36,135,000 46,100,000 56,169,000 
Investments. ........-. +316,000} 525,173,000} 663,970,000) 758,411,000 
Ti annecneeel . .dmbibusinn 735,418,000} 673,438,000) 669,027,000 
Liabilities— 
Notes in circulation....| —-128,000,000/4,378 ,000,000/3,753,821,000/3,428 919,000 
Oth. daily matur. oblig. —20,946,000}| 753,901,000} 749,543,000} 938,807,000 
i he ee TE ee 339,453,000} 267,521,000] 285,000,000 
Propor’n of gold & for’n 
curr. to notecircula’n!' ........ 1.7% 2.18% 2.44% 
New York Money Market 


XCEEDINGLY dull conditions prevailed on the 
New York money market this week, as there 
was a general disposition to do nothing until the 
reserve requirement question is clarified. Rates in 
all departments were maintained, with business 
almost at a standstill. The Treasury sold last 
Monday its usual issue of discount bills, and awards 
were at an average of 0.361% for the 273-day obliga- 
tions, computed on an annual bank discount basis. 
Acceptance and commercial paper rates were un- 
changed. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans were offered at 114% for all maturities up to 
six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
114% for all maturities. The market for prime com- 
mercial paper has been quite active this week and 
while the supply of high class paper is gradually 
improving, it is still under the daily requirements. 
Rates are 34% for choice names running from four 
to six months and 1°% for names less known. 


Bankers’ Acceptances 


HE ‘“out-of-town’’ inquiries for prime bankers’ 

acceptances have been fairly heavy this week 
but the demand from the city has been more or less 
spotty. Prime bills have been available in slightly 
larger quantities though there is still not enough to 
meet the demand. Rates are unchanged. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
5-16% bid and 144% asked; four months, 2% bid 
and 5-16% asked; for five and six months, 4% bid 
and 7-16% asked. The bill-buying rate of the New 
York Reserve Bank is 144% for bills running from 
1 to 90 days, 24% for 91- to 120-day bills and 1% 
for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances decreased from 
$3,084,000 to $38,081,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates 
for open market acceptances are as follows: 


—180 Days—- -—~—150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .........- 4 "16 4 16 36 516 
—-90 Days——- ——60 Days—— ——30 Days—— 
Bid Asked Bid Asked Bid Asked 


Prime eligible bills. ........-- 516 A 516 4 516 4 


FOR DELIVERY WITHIN THIRTY DAYS 


Financial 
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Discount’ Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserre Bank Effect on Date Previous 

Jan. 29 Established Rate 
TT 2 Feb. 8 1934 2% 
BEG BElMccoccccoocceccccs 1% Feb. 2 1934 2 
Pte. ..ceaseéeateos 2 Jan. 17 1935 214 
Ct. csececenecoosed= 114 May 11 1935 2 
ESP SE: 2 May 9 1935 2% 
Bs « 66eeceoneoecocend 2 Jan 141935 2% 
a 2 Jan. 19 1935 24 
ae ee 2 Jan. 31935 2 
0 Oe 2 May 14 1935 2 
Dt Ti eadesotedoconks 2 May 10 1935 2 
— ES 2 May 8 1935 216 
Pl TE 6 cancmoeddeenes 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is showing a slightly easier 

undertone. The entire foreign exchange market, 
with the exception perhaps of the Dutch guider, is 
dull tending lower and showing hesitancy. Fears 
are general that the Japanese yen will be devalued 
and that the French franc is certain to be devalued 
within a short time. Much hesitancy is caused by 
monetary studies now in progress by the United 
States Treasury and it is feared that the dollar may 
be cut to the full extent authorized by law. It 1s also 
thought possible that in the event of the devaluation 
of the franc, the pound may likewise be lowered to its 
former ratio of $4.86. These uncertainties, added to 
those already existing, such as the disturbed inter- 
national situation, mounting prices of commodities, 
and the strikes and flood disasters here, have an 
adverse effect on the foreign exchange and other 
markets. However, the attitude with respect to the 
long-term outlook is one of optimism. The range for 
sterling this week has been between $4.89°4 and 
$4.91 for bankers’ sight bills, compared with a range 
of between $4.9014 and $4.91 1-16 last week. The 
range for cable transfers has been between $4.89 11-16 
and $4.91 1-16, compared with a range of between 
$4.90 3-16 and $4.9114 a week ago. 

While in the main there is no important change in 
foreign exchange rates and fluctuations are held 
within narrow limits because of the powerful in- 
fluence of the several exchange equalization funds, 
bankers are hesitant and cautious. The exchange 
funds give attention only to spot rates. The rate 
for franc futures collapsed sharply in all markets on 
Tuesday as growing fear of devaluation induced 
weakness. 

It is believed that Treasury authorities here, in 
Paris, and in London are seriously studying problems 
which may arise for the exchange equalization funds 
as a result of devaluation of the franc. Under the 
present law the French Government has the power to 
devalue the france to about 4.35 cents, compared 
to the present level of around 4.67 cents. New legis- 
lation would be required to lower the franc below the 
4.35 level, which compares with old dollar parity of 
3.92. 

For some days there has been talk of the pos- 
sibility that the pound might be restored to the 
former dollar relationship of $4.86. Lately the 


pound has been ruling above $4.91 and on numerous 
occasions during the late summer and early fall the 
unit was quoted above $5.00. If both the pound and 
the frane were allowed to decline in relation to the 
dollar, the effect would be similar to a higher dollar 
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valuation. As it is now and for the past few years, 
foreign exchange authorities on the other side have 
regarded the dollar as greatly undervalued and have 
considered this circumstance largely responsible for 
the heavy flow of gold from Europe to the United 
States. 

Widespread fear that the franc may be devalued is 
indicated at present by reports that the French 
Treasury is negotiating a loan of approximately 
£50,000 ,000 in the London market. This shows the 
impossibility that France can find accommodation at 
home because of the conviction of French citizens 
that devaluation is inevitable. The lack of con- 
fidence in the French outlook is also shown by the 
inability of the French Government either to force or 
induce a considerable repatriation of French funds 
from abroad or to draw into investment sources the 
vast hoards of French gold and currency hidden in 
France. The negotiations for a loan with London are 
now dealing with questions as to whether interest 
should be 3% or 314%, whether the maturity should 
be nine months or a year, and whether payment of 
capital should be guaranteed. Doubtless the French 
Government would have to guaranty payment of the 
loan in gold, as it did in the case of the previous 
£40,000,000 loan effected in London, payment of 
which was completed only a month ago. 

A London dispatch late on Thursday night to the 
United Press stated that a £50,000,000 314% credit 
had been placed by the London banking firms of 
Lazard Brothers & Co., Ltd., N. M. Rothschild & 
Sons, and Morgan, Grenfell & Co. The credit is 
extended to the government-owned French railroads, 
but the money will be transferred to the French 
Treasury. Itis athree, six or nine months’ maturity, 
at the option of the borrower. The credit is secured 
by a deposit of either sterling or gold to the credit ot 
the Bank of England at the Bank of France. 

Foreign exchange interests are watching with much 
concern meetings which are now taking place in the 
Treasury Department at Washington of experts 
who are believed to be studying world monetary 
policies. When asked about these meetings the 
Secretary of the Treasury declined to discuss their 
significance in detail, but he hinted that there was 
‘nothing pressing’’ before the groups and added that 
‘vou may see this same group back here three or four 
times over the next two or three weeks.” 

“What has been going on today [Monday last] 
is Treasury business of such a nature that I can’t 
discuss it. I am simply making a survey of the 
monetary situation, past, present, and future,” he 
asserted. That the tripartite agreement and the 
mechanics of operating under it were the subjects of 
the conference was indicated by a process of elimi- 
nation according to observers. Officials said that the 
conference did not concern the Japanese crisis, the 
taxing of foreign investments in this country, or 
proposals to rehabilitate Germany. 

The international aspect of the conference was 
shown by the presence of Dr. Herbert Feis, economic 
adviser to the State Department, and H. Merle 
Cochran, first Secretary and Treasury representative 
at the United States Embassy in Paris, who accom- 
panied Secretary Morgenthau to the White House 
shortly after noon on Monday. Mr. Cochran’s 
visit to the Treasury follows by two weeks a visit by 
William W. Butterworth, the Treasury’s repre- 
sentative in the London embassy. Professor O. 
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M. W. Sprague, former adviser to the Bank of Eng- 
land and later to the United States Treasury, also 
attended these conferences, and Secretary Mor- 
genthau disclosed that Professor Sprague, who 
resigned some time ago in protest against the dollar 
depreciation program, has been’ reemployed as a 
part-time adviser to the Treasury. A number of other 
experts, advisers to both the Treasury and the 
Federal Reserve banks, also attended the conference. 

The conferences are especially significant because 
of the visit at this time of Mr. Walter Runciman, 
President of the British Board of Trade, and Sir 
Otto Niemeyer, a director of the Bank of England. 
It is generally believed that these two gentlemen are 
here for the purpose of establishing the ground work 
for a mutual trade agreement, at least. 

Although studies in both the monetary and trade 
fields may not produce results for some time, it is 
considered possible that they may eventually result 
in, first, a trade agreement between the United States 
and Great Britain, and second, a readjustment of the 
present dollar-sterling ratio to permit a simultaneous 
decrease in the value of the franc. Th's seems to be 
the prevailing opinion of Washington observers. 

The Honorable Rupert Beckett, Chairman of the 
Westminster Bank, Ltd., at the annual meeting held 
recently in London, was at pains to point out the 
defects in the present international foreign exchange 
and trade situation. Regarding the international out- 
look Mr. Beckett sees little amelioration in tariffs, 
quotas, and other restrictions and says that there has 
not been brought much nearer a common denominator 
in the shape of definite exchange parities between 
Great Britain, France and America. 

“The exchange equalization funds,” he said, “‘per- 
form a useful service, but the necessity for them is 
proof that the genuine functions of the various 
exchanges are, to a great extent, still in abeyance. 
By this I mean that these funds have taken the 
position that should be filled by the passage of 
goods themselves. It is in fact the fictitious position 
of turning credit into a commodity, the true com- 
modity goods being lacking. The measure of stability 
which has been attained among the chief world 
currencies is the result of economic cooperation. Is it 
too much to hope that political considerations will 
not be allowed to stand in the way of wider col- 
laboration through which alone lasting peace and 
prosperity can be attamed ?” 

Aside from the factors enumerated above, which 
are causing at most only a temporary hesitancy in 
foreign exchange operations, there is no essential 
change in the situation. Gold continues to flow to 
the United States not only from England, but from 
other parts of the world, attracted by the high price 
for the metal here, the prospects of a still further 
advance, and by opportunities for investment. 
Offsetting the movement of funds to this side there 
is an equal trend of funds to London seeking both 
safety and profit. Much gold has been shipped from 
Great Britain to the United States during the past 
year, amounting now to about $200,000,000, but the 
British gold position is also improving, as may be 
seen from the fact that net gold imports into England 
in 1936 amounted to £227,675,423, compared with 
£70,065,891 in 1935. Total imports of gold in 
1936 amounted to £314,295 ,298, against £244,091 ,930 
in 1935 and £262,483,031 in 1934. Exports in 1936 
amounted to £86,619,875, against £174,025,439 in 
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1935 and £128,712,611 in 1934. Another fact in- 
dicating the strength of the British position, and the 
great volume of foreign funds deposited there, is the 
new high record of deposits in British banks during 
1936, which totaled £2,315,366,000, an increase of 
£146 ,494,000 over 1935, the largest expansion in any 
year since 1932. Advances of British banks in 1936 
increased approximately £79,000,000 because of the 
greater trade activity.. Money rates in London con- 
tinue excessively easy, but bankers are now beginning 
to warn the bus'ness community that rates on gilt- 
edged securities are so low as to imperil the further 
orderly advancement of trade. Investors are dis- 
inclined to lend money at the unsatisfactory yields 
available. The same warning is being expressed by 
bankers on this side regard'ng the low yields of 
government securities which are retarding long-term 
financing of the more important industrial enter- 
prises. 

Money is in abundance in Lombard Street from 
day to day at 4%%. Bull rates continue unchanged, 
seldom varying by the slightest fraction. Two- 
and three-months’ bills are 9-16%, four-months’ bills 
19-32%, and six-months’ bills 21-32%. 

All the gold on offer in the London open market 
continues to be taken for unknown destination. 
Much of this gold is privately owned and shipped to 
the United States. On Saturday last there was on 
offer £289,000, on Monday £289,000, on Tuesday 
£235,000, on Wdenesday £395,000, on Thursday, 
£352,000, and on Friday £21,800. At the Port of 
New York the gold movement for the week ended 
Jan. 27, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 21-27, INCLUSIVE 
Imports Exports 
$10,928,000 from England 
2,145,000 from India 
2,005,000 from Switzerland 
1,696,000 from Canada None 


1,201,000 from Australia 
160,000 from Holland 








$18,135,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,475,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday, $7,372,100 of gold 
was received from England. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange during the week ranged between 
a discount of 144% and a premium of 1-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

“4 MEAN LONDON CHECK RATE ON PARIS 





Saturday, Jan. 23.........- 105.16 | Wednesday, Jan. 27_______- 105.16 
Monday, Jan. 25.........- 105.15 | Thursday, Jan. 28__.___.- 105.16 
Tuesday, Jan. 26......---- 105.15 | Friday, OS es 105.10 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Jan. 23_.---- 141s. 10d. Wednesday, Jan. 27_.141s. 11d. 
Monday, Jan. 25__---- 141s. 944d. | Thursday, Jan. 28_.141s. 11d. 
Tuesday, Jan. 26__---- 141s. 844d. | Friday, Jan. 29__141s. 114d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 23........-- $35.00 | Wednesday, Jan. 27_______- $35.00 
Monday, Jan. 25......---- 35.00 | Thursday, Jan. 28_____._- 35.00 
Tuesday, Jan. 26.....-.-..- 35.00 | Friday, Ps Bs oncceee 35.00 





Referring to day-to-day rates sterling exchange 
on Saturday last was dull, but steady. Bankers’ 


sight was $4.90 3-16@$4.9034, cable transfers $4.9014 
@$4.90 7-16. On Monday sterling was in demand. 
The range was $4.9034@$4.91 for bankers’ sight bills 
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and $4.90 7-16@$4.91 1-16 for cable transfes. On 
Tuesday the pound eased off. Bankers’ sight was 
$4.9014 @ $4.90 13-16; cable transfers $4.904@ 
$4.907%. On Wednesday the undertone was irregu- 
larly easy, with trading limited. The range was 
$4.89 13-16@$4.90 3-16 for bankers’ sight and $4.897% 
@$4.9014 for cable transfers. On Thursday exchange 
on London was steady. The range was $4.89°4@ 
$4.90 for bankers’ sight and $4.89 11-16@$4.90 1-16 
for cable transfers. On Friday sterling was steady. 
The range was $4.89 11-16@$4.89 15-16 for bankers’ 
sight and $4.8934 @$4.90 for cable transfers. Closing 
quotations on Friday were $4.89 13-16 for demand 
and $4.897% for cable transfers. Commercial sight 
bills finished at $4.8934, 60-day bills at $4.89, 90- 
day bills at $4.8834, documents for payment (60 
days) at $4.89, and seven-day grain bills at $4.89 3-16. 
Cotton and grain for payment closed at $4.8934. 


Continental and Other Foreign Exchange 


HE French franc situation, as indicated in the 
resume of sterling, is causing much uneasiness in 
banking circles. 

Markets everywhere were taken by surprise on 
Thursday when the Bank of France announced an 
increase in its rediscount rate from 2% to 4%, the 
first change in the rate since Oct. 15. On Jan. 28 the 
Bank also increased its rate for advances on securities 
from 314% to 5% and its rtae for 30-day loans from 
2% to 4%. 

The ostensible reason given in Paris for the ex- 
traordinary rate increase was that British bankers 
with whom the French Government has negotiated a 
$250 ,000,000 loan demanded that speculative borrow- 
ing be curbed. French financial sources are reported 
to have declared that banks have been ‘‘dumping”’ 
collateral into the Bank of France for discount with a 
consequent heavy drain on the national currency. 

Paris dispatches of Jan. 28 report that bankers 
there foresee a new alignment of the franc, the pound, 
and the dollar. French parliamentary circles are 
reported to have declared that such an alignment is a 
likely outcome of current negotiations and will 
provide a stimulus to the three-power stabilization 
of currencies. 

The French Minister of Finance, Vincent Auriol, 
asserted positively a few days ago that no further 
cut in the value of the france is to be made, but his 
assertion only aroused further suspicion in financial 
circles abroad. His words recalled strikingly the 
statements made just before the franc was devalued 
a few months ago. 

Early in the stabilization attempt a further lower- 
ing of the franc to the limit provided by law would 
have done no harm, but now all the dangers pre- 
viously threatened are revived with the possibility 
that the franc will be allowed to slip. 

Lifting of the Bank of France discount rate on 
Thursday appears to be a futile gesture in an im- 
possible situation and it also upsets the Government’s 
plans for a period of cheap money for the stimulation 
of business. It is scarcely likely that a higher bank 
rate will stop the flow of gold from France, to say 
nothing of the repatriation of French funds. 

Fundamentally the French difficulties arise from 
political rather than financial and trade conditions. 
French capital has fled and continues to move out 
because of its distrust of the Socialist Government. 
Since devaluation and for long before, day-to-day 
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money has been readily available in Paris, but longer 
term accommodation has been exceedingly difficult 
for both business and the Government to: obtain. 
French balances have been seeking security in 
New York, London, Amsterdam, Brussels, and the 
Swiss cities. The trade situation is. shown in the 
figures for foreign trade. The excess of imports for 
the full year 1936 amounted to approximately 
9,944,000,000 franes, against 5,478,000,000 francs 
in 1935. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
tS yER 3.92 6.63 4.651% to 4.67 
Belgium (belga)............ 13.90 16.95 16.84% to 16.87 
a tn cnet ceitnn anes ein 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_.......- 19.30 32.67 22.83 to 22.90% 
Holland (guilder)_...._____- 40.20 68.06 54.75% to 54.76% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.10, against 105.15 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.65°%, against 4.6534 on Friday of last week; 
cable transfers at 4.66, against 4.6614. Antwerp 
belgas closed at 16.8514 for bankers’ sight and at 
16.86 for cable transfers, against 16.841% and 16.84%. 
Final quotations for Berlin marks were 40.24 for 
bankers’ sight bills and 40.24% for cable transfers, 
in comparison with 40.23% and 40.24. Italian lire 
closed at 5.263 for bankers’ sight bills and at 5.261% 
for cable transfers, against 5.26%¢ and 5.26%. 
Austrian schillings closed at 18.70, against 18.70; 
exchange on Czechoslovakia at 3.49, against 3.49; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.9514, against 18.9514; and on Finland at 2.16%, 
against 2.1614. Greek exchange closed at 0.89%, 
against 0.90. 


a 


XCHANGE on the countries neutral during the 
war shows no important changes from week to 
week. These currencies fluctuate in close relation to 
sterling. Nevertheless, during the past week or more 
the Swiss france has not moved in harmony with 
sterling and the guilder, but has shown a certain 
weakness owing to a widespread belief that if the 
French franc is further devalued the Swiss authorities 
may also find it advisable to lower the Swiss unit. It 
is recalled in Swiss circles that when the Swiss franc 
was devalued following the tripartite currency agree- 
ment, the authorities asserted in official statements 
that devaluation of the Swiss france was forced upon 
them. Thus far at least the Dutch guilder continues 
strong and neither financial authorities nor banking 
circles in Amsterdam seem to have paid much 
attention to adverse rumors current respecting other 
currencies. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.7614, against 54.761% on Friday of last week; 
cable transfers at 54.77 against 54.77; and commercial 
sight bills at 54.66, against 54.66. Swiss francs closed 
at 22.8514 for checks and at 22.86 for cable transfers, 
against 22.8914 and 22.90. Copenhagen checks fin- 
ished at 21.8814 and cable transfers at 21.88% 
against 21.90 and 21.90. Checks on Sweden closed 
at 25.2714 and cable transfers at 25.271, against 
25.29 and 25.29; while checks on Norway finished at 
24.6314 and cable transfers at 24.6314, against 24.65 
and 24.65. Spanish pesetas are not quoted in New 
York. 
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XCHANGE on the South American countries is 
4 steady and moves in harmony with dollar- 
sterling rates. There can be no important change in 
the South American exchanges until such time as 
doubts now felt with respect to the tripartite cur- 
rencies are fully resolved. Argentine foreign trade 
during 1936 showed a favorable balance of 535,738,- 
000 pesos. Great Britain took 31.8% of total exports 
and supplied 20.4% of imports. The United States 
share of Argentine esports was 10.5% and of imports 
was 14.6%. Other South American countries also 
show relative improvement in their foreign trade. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.65 for bankers’ sight bills, against 
32.75 on Friday of last week; cable transfers at 32.65, 
against 32.75. The unofficial or free market close was 
3014@30.15, against 30.20@30.30. Brazilian milreis, 
official rates, are 8.75 against 8.75. The unofficial 
or free market in milreis is 6.15@6.20, against 6.15@ 
6.20. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 261% against 26). 


r 
ww 


XCHANGE on the Far Eastern countries con- 
tinues to follow closely the fluctuations of the 
sterling-dollar rate. Currently the Japanese yen is 
showing a tendency to ease, due largely to the 
Cabinet crisis in Tokio. London advices state that 
although some confusion is certain to arise from the 
imposition of exchange restrictions by Japan, the 
London market has as yet not experienced any serious 
difficulty in liquidating contracts. Shanghai operators 
have been able to cover their short commitments in 
the market without much difficulty and any tem- 
porary stringency is already being relieved by the 
granting of permits to cover business entered into 
before restrictions were adopted. It now seems more 
doubtful that the Japanese authorities will fail to 
keep the yen as steady as possible at 1s. 2d. 

Closing quotations for yen checks yesterday were 
28.50 against 28.60 on Friday of last week. Hongkong 
closed at 30.61@30 11-16, against 30.66@30.70; 
Shanghai at 2974@30 1-16, against 2942@30 1-16; 
Manila at 503%, against 50 7-16; Singapore at 57°%%, 
against 57°; Bombay at 37.07, against 37.07; and 
Calcutta at 37.07, against 37.07. 





Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England..-.| 314,059,960} 201;116,205| 193,059,591] 191,795,851] 127,121,529 
France... -.| 482,869,937} 523,091,444; 656,112,034) 616,439,983] 657,338,309 
Germany b. 2,009,750 2,818,050 2,899,100 17,117,100; 39,440,600 
Spain... -}| ©87,323,000; 90,123,000; 90,713,000} 90,458,000) 90,347,000 
Italy ...-.- a42,575,000} 42,575,000} 62,731,000} 76,666,000} 63,095,000 
Netherlands} 64,130,000}; 55,573,000) 68,476,000} 76,621,000) 86,045,000 
Nat. Belg’m| 105,865,000} 97,211,000} 72,936,000} 78,425,000) 74,389,000 
Switzerl'nd- 83,488,000; 46,825,000; 69,111,000} 67,518,000}. 88,964,000 
Sweden - -_- 25,504,000} 23,365,000 15,899,000 14,515,000 11,433,000 
Denmark - - 6,551,000 6,555,000 7,395,000 7,398 ,000 7,397 ,000 
Norway - - - 6.603 ,000 6.602 ,000 6,852,000 6,574,000 8,015,000 
Total week. |1,220,978,647/1,095,854,699] 1,245 ,913,725]1,243,527,934/1,253,595,438 
Prev. week _'1,216,794,628'1,103,011,917'1,247,141,983'1,244,239,83111,251,200,644 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,333,450. c Amount held Aug. 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactily determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 
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The British Way with Unions and Strikes 


The extraordinary situation which John L. Lewis 
and his Committee for Industrial Organization have 
created in their fight with the General Motors Cor- 
poration has evoked, in more than one quarter, the 
comment that nothing of the kind could happen in 
Great Britain. It is not flattering to our national 
pride to be reminded that in Great Britain, where 
trade unionism is better organized and more im- 
portant than here, and where a Labor Government, 
primarily representative of the trade unions, has 
twice been in power, has nevertheless found a way 
of curbing the arrogance of union leaders and ef- 
fectually preventing such strikes as for some time 
have been increasingly prevalent in this country. 
The passage of the Trades Disputes and Trade 
Unions Act of 1927, however, following the general 
strike of the previous year, together with the knowl- 
edge that the Act will be enforced whenever occa- 
sion requires, has given Great Britain a measure 
of industrial peace far beyond anything that this 
country knows, and the principles and requirements 
of the Act are, accordingly, worth examining. 

It should be noted at the outset that the Act 
does not undertake to prohibit or prevent strikes or 
lockouts as such, or to deprive trade unions of the 
general right of collective action. What it does is 
to define conditions under which strikes or lockouts 
shall be regarded as illegal, and to curb picketing, 
regulate the use of union funds for political pur- 
poses, exclude consideration of union membership 
or non-membership in public employment, and re- 
strict the union membership of persons in the civil 
service. Some of these provisions are specially 
adapted to British conditions, but others, particu- 
larly those dealing with strikes and picketing, are 
equally well suited to conditions in this country. 


The Act makes a strike illegal if it “has any 
object other than or in addition to the furtherance 
of a trade dispute within the trade or industry in 
which the strikers are engaged,” or if it is “designed 
or calculated to coerce the Government either di- 
rectly or by inflicting hardship upon the commu- 
nity.” Under similar conditions a lockout is also 
Ulegal, and the Act makes it unlawful “to com- 
mence, or continue, or to apply any sums in further- 
ance or support of” any such strike or lockout. For 
the purpose of these provisions, “a trade dispute 
shall not be deemed to be within a trade or industry 
unless it is a dispute between employers and work- 
men, or between workmen and workmen, in that 
trade or industry which is connected with the em- 
ployment or non-employment or the terms of the 
employment, or with the conditions of labor, of 
persons in that trade or industry.” Conversely, 
“without prejudice to the generality of the expres- 
sion ‘trade or industry,’ workmen shall be deemed 
to be within the same trade or industry if their 
wages or conditions of employment are determined 
in accordance with the conclusions of the same 
joint industrial council, conciliation board or other 
similar body, or in accordance with agreements 
made with the same employer or group of em- 
ployers.” 
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An obvious effect of the foregoing provisions is 


to outlaw the sympathetic strike. A strike may 
still be declared, but it must be kept strictly within 
the bounds of the particular trade or industry in 
which the strikers have been engaged, as determined 
by the agreement regarding wages and working 
conditions concluded through a designated public or 
quasi-public body or directly by the workers with 
the employer or a group of employers. No “calling 
out” of workers in other trades or industries, and 
nothing even resembling a general strike such as 
the one which inspired the Act, is now permissible 
in Great Britain. Moreover, within the limits of 
the particular trade or industry in which a strike 
may still be declared, the strike is illegal if it is 
intended, or if its obvious effect may be, to coerce 
the Government either directly or by inflicting hard- 
ship upon the community. A later provision of the 
Act declares that “a strike or lockout shall not be 
deemed to be calculated to coerce the Government 
unless such coercion ought reasonably to be ex- 
pected as a consequence thereof,’ and the reason- 
ableness of the expectation is, no doubt, a question 
upon which the courts might ultimately have to 
pass, but the plain intent of the Act is to put a 
ban upon any strike which, either by challenging 
the Government directly or by bringing hardship 
to the public, might naturally lead the Government 
to interfere. 

The penalties imposed by the Act are direct and 
severe. Any person who “declares, instigates, incites 
cthers to take part in, or otherwise acts in further- 
ance of a strike” which the Act makes illegal is 
made liable, on summary conviction, to a fine of 
not exceeding £10 or imprisonment for not more 
than three months, while if the conviction is on 
indictment the penalty is imprisonment for not 
more than two years. There is a reservation which 
requires that court proceedings shall in certain 
cases have the approval of the Attorney General. 
No member of a union may be penalized by his 
union for refusal to take part in an unlawful strike. 

The picketing provisions are more specific, and 
in consequence more stringent, than those relating 
to strikes. The Act makes it unlawful for one or 
more persons, whether acting for themselves, or for 
a union, or for an employer, or in anticipation or 
furtherance of a trade dispute, “to attend at or 
near a house or place where a person resides or 
works or carries on business or happens to be, for 
the purpose of obtaining or communicating infor- 
mation or of persuading or inducing any person to 
work or to abstain from working, if they so attend 
in such numbers or otherwise in such manner as 
to be calculated to intimidate any person in that 
house or place, or to obstruct the approach thereto 
or egress therefrom, or to lead to a breach of the 
peace.” Violation of this provision is made an of- 
fense under an Act of 1875 relating to conspiracy 
and the protection of property. Picketing a house 
where a person resides, “for the purpose of inducing 
any person to work or to abstain from working,” 
is made punishable on summary conviction by a fine 
of not more than £20 or imprisonment for not more 
than three months. Intimidation is defined as mean- 
ing “to cause in the mind of a person a reasonable 
apprehension of injury to him or to any member 
of his family or to any of his dependents, or of vio- 
lence or damage to any person or property.” The- 
“injury” referred to “includes injury to a person in: 
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respect of his business, occupation, employment or 
ther source of income, and includes any actionable 
wrong.” 

While these provisions do not absolutely outlaw 
picketing, they clearly make illegal the mass picket- 
ing which has become increasingly common in this 
country, including the mass picketing which is en- 
gaged in by strike sympathizers who are not them- 
selves actual parties to the dispute. The provisions 
regarding injury are broad enough, apparently, to 
cover the injury which an employer may reasonably 
be held to suffer from picketing which placards him 
as unfair to labor and, by inference, aims to discour- 
age the public from patronizing him. No form of 
picketing which operates to interfere with ordinary 
traffic, whether or not it leads to some open breach 
of the peace, would seem to be legal under the Brit- 
ish law. 

No serious attempt appears to have been made to 
establish either the principles or the prohibitions 
of the British statute in American law. The British 
legislation seeks to impose legal responsibility upon 
trade unions commensurate with the privileges of 
organization and joint action which the unions en- 
joy, and specifically to prevent involving the public 
in inconvenience or hardship as a means of obtain- 
ing a union objective. American labor unions, on 
the other hand, have refused to admit any such 
responsibility for their acts, and in the conduct 
of strikes have often acted as if they were outside 
the obligations of law. Their most extreme defiance 
cf law is now showing itself in the sit-down strike, 
a device which, if it is allowed to be used as a 
proper union maneuver, puts in jeopardy every 
property right that an individual or an employer is 
now supposed to possess. 

There are signs that the tide of public opinion, 
hitherto tolerant of union excesses, may be near 
a turning point. Business men and employers are 
increasingly demanding a radical change in State 
and Federal policy and in the attitude of local 
officials. Nearly a year ago the New York Board 
of Trade adopted resolutions calling for the incor- 
poration of labor unions, periodical reports to ap- 
propriate Federal or State authorities of their fi- 
nancial operations, a strict accounting to union 
members themselves of all sums collected and ex- 
pended, a secret ballot and majority vote on any 
strike proposal, and authority in the courts “to 
grant all usual and appropriate civil remedies 
against any labor union which calls, instigates, di- 
rects or supports any strikes for unlawful purposes, 
or in violation of agreement, or against any labor 
union which calls or aids any strike except for the 
accomplishment of direct lawful benefits for the 
strikers.” Similar resolutions were offered on Jan. 
7 by Frederick J. Lisman, of F. J. Lisman & Co., 
investment bankers, at the regular monthly meet- 
ing of the Chamber of Commerce of the State of 
New York. Such enactments, although directed at 
other evils than those which the British statute 
deals with, would go far to end the racketeering of 
labor union leaders and the calling or fomenting of 
strikes whose primary aim was union domination, 
and to enforce legal responsibility in the dealings 
of unions with employers and the public. They 
should be accompanied, however, by equally strin- 
gent regulation of strikes and picketing. There is 


no prospect except of increasing lawlessness as long 
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as the present condition of virtually complete legal 
irresponsibility continues. 





Why Strikes in the High-Wage Citadels 
of Industry? 


Weekly wages of automobile workers in Novem- 
ber were the highest paid by any of the 25 largest 
manufacturing industries and some 40% above the 
average for those industries. Iron and steel work- 
ers’ hourly pay schedules are now 19% higher than 
the 1929 rates. Both hourly and weekly pay in the 
steel industry far exceeds the average of all indus- 
tries. Workers employed in plants making rubber 
tires and tubes enjoy higher hourly pay rates 
than are established in any large manufacturing 


industry. 


WEEKLY AND HOURLY WAGES—SELECTED INDUSTRIES 
United States Department of Labor Data * 








a 7 Average Weekly 











arnings Earnings 
All manufacturing industries..... ....-- 56. $22.20 
inte hme be bbanbhaetheaee 76.6c 28.23 
Steel works, rolling mills...........--- 66.1c 27 .02 
Rubber tires and tubes. .......------- 89.1c 31.34 





* Data for September, 1936, the latest published. 

Yet such high standards of pay apparently do 
not insure a peaceful, contented labor force. Dur- 
ing 1936 Akron rubber plants were plagued by sit- 
down strikes and one major strike of five weeks’ 
duration. The Committee for Industrial Organiza- 
tion claims to have enrolled 128,000 steel workers 
in its union during an organization drive lasting 
only six months. Finally, recent front-page head- 
lines attest to industrial unrest in the automobile 
industry. 

What explains the seeming paradox of strikes and 
intense unionization work amongst America’s high- 
est paid workers? Has a high wage policy lost its 
efficacy as a means of insuring a stable, loyal work- 
ing force? 

A careful survey of industrial history during the 
past three years indicates that certain special fac- 
tors account for the industrial unrest in steel, auto- 
mobile and rubber factories. The high wage policy 
has not lost its value, but it must be only one phase, 
albeit a very important one, of a well rounded policy 
of personal management. 

The factors accounting for the accomplishments 
by the unions, which explain the support accorded 
strikes by workers paid for above the average, are 
these : 

1. The determination of the Federal government 
under the New Deal to stimulate collective bargain- 
ing has both encouraged unionization drives and 
stirred up interest among workers in organization 
for collective bargaining. Strike statistics for the 
last few years afford convincing proof of this 
observation. Before 1933 most strikes were staged 
over wage and hour issues. Since that time ques- 
tions involving collective bargaining, recognition of 
a union and similar subjects account for a large 
proportion of our industrial disputes. 

The National Labor Relations Act in particular 
constitutes a potent weapon of the unions. They 
have not hesitated to broadcast to all workers that 
this law was passed not only to make it possible 
for them to join a union without fear of reprisals 
from their employer, but also actually to encourage 
them to affiliate with a union. 

An even more striking instance of the wav the 
New Deal is capitalized by union organizers is the 
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argument they advance that President Roosevelt 
wants all workers to join a union. A large propor- 
tion of the union literature circulated among the 
steel mills warns the employees that they owe a duty 
of joining the union to the President. 

2. The outcome of the national election in Novem- 
ber gave a tremendous fillip to organization drives 
in the steel and the automobile industries. Con- 
sider the situation. Workers everywhere were told 
by union leaders and politicians that all bosses were 
for Landon—that the bosses were trying to intimi- 
date employees into voting for the Republican 
ticket. Small wonder, then, that the morning 
after the election found industrial workers every- 
where extremely “cocky.” Small wonder, indeed, 
that the small grievances and irritations which are 
daily occurrences in any large factory could so 
easily become delicate and serious issues in indus- 
trial relations. 

Shrewd union leaders, of course, hastened to capi- 
talize the situation. Intensification of union cam- 
paign efforts began with the posting of the election 
returns. Since that time the workers have learned 
that—guided by organized labor—theyv elected a 
President last November. They must now join a 
union to conserve and magnify the advantage they 
have secured. Both the steel and auto unions 
gained many more workers during the two weeks 
following the election than they had enrolled in any 
similar period previously. 

It might be well to note that this post-election 
psychology has been noticed among unorganized as 
well as organized workers. Witness a strike late 
in November called, managed and settled by work- 
ers never at any time affiliated with a trade union. 
The election influence is easily the most important 
single factor explaining the rise of the unions. 

3. The breakdown of local law enforcement. 
Militant, unlawful practices of the unions often in- 
crease their membership, due partly to intimidation 
of the unorganized and partly to worker admination 
for the “strong arm” methods. Failure of local 
officials to enforce the law likewise robs employers 
of their most potent weapon against the unions— 
their ability to operate their plants with loyal 
workers. 

The breakdown in local law enforcement seems 
nation-wide. In Akron, court orders were unen- 
forceable, and local officials practically refused to 
take any action not meeting the approval of union 
leaders. In Pennsylvania, unions are promised that 
State police will never be used in a manner hurtful 
to strikers’ interests. On the West Coast, maritime 
workers have been absolutely free from all fear of 
legal intervention in most communities. Even in 
Michigan, the National Guard is on duty perhaps as 
much to protect strikers as to prevent their break- 
ing the law. 

4. Workers, like any other group of human beings, 
are eager to try something new. Trade unionism 
in the militant, aggressive energy characteristic of 
the industrial unions was something new to the rub- 
ber, steel or auto worker. Many employees felt they 
had won all they could through the company 
unions—why not give the Lewis idea a chance? 

5. Many of the enrollments won by the industrial 
unions in the early stages of the drives are ex- 
plained by the fact that no dues or initiation fees 
were charged the newcomers. The steel union quite 
«arly announced a moratorium on dues and initia- 
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tion fees. The auto union willingly accepted enroll- 
ment cards even when they were not accompanied 
by cash for dues. 

Such a policy was effective in two ways. Work- 
ers were told they were getting a “free ride’—that 
they could benefit from the union campaign at no 
cost. They were told also that the waiver of dues 
showed the union was interested in their welfare 
and not, as managements charged, chiefly concerned 
about dues revenues. Since all Americans are 
“joiners” by inclination, it is indeed difficult to 
resist the temptation of signing a card which entails 
no fitiancial obligations. 

6. It must be admitted that the shrewd strategy 
employed by the C. I. O. also played a large role in 
its early successes. The industrial union campaigns 
in steel, auto and rubber industries appear the best- 
publicized and the best-financed, if not the best- 
managed, drives seen in this country. 

Significant and distinguishing characteristics of 
the organization drives have been (a) use of radio— 
perhaps the first drive to utilize this medium effec- 
tively; (b) use of direct mail advertising—union 
crganizers alertly seized this advertising medium of 
business and adapted it to their needs. Broadsides 
and blurbs have been sent out by the thousands, all 
containing enrollment blanks to be returned with- 
cut the necessity even of buying a postage stamp; 
(c) efficiently organized publicity work—reference 
to newspaper headlines of the past six months 
proves the point. 

7. Organizing strategy in the field likewise has 
been shrewdly conceived and directed. C. 1. O. cam- 
paigns have opened in most cases with mass meet- 
ings addressed by political and religious leaders as 
well as by union “greats.” Intensive personal drives 
followed, with many workers sought out in their 
homes by organizers. Just what pressure is used in 
such cases can only be imagined. Drives are often 
wound up by mass attacks with “flying squadrons” 
und generous use of sound trucks. 

Significant in organization strategy has been the 
©. I. O. policy of concentrating on one large unit in 
an industry. Thus, Goodyear became the target in 
rubber, U. S. Steel Corp. in steel, and General Mo- 
tors in the auto industry. Such tactics conserve 
union finances and organization energies; they also 
enable the unions to utilize the force of competitive 
considerations to bring their adversary to terms. 
Part and parcel of such strategy, of course, has been 
the resort to “sit-down” strikes to tie up strategi- 
cally important industrial units. 

Sit-downs have been exhaustively discussed in 
recent weeks—but another phase of C. I. O. strike 
strategy may have escaped the attention it de- 
serves. When a strike actually is called, the indus- 
trial unions do not rely solely upon the striking 
workers for picketing and for “missionary work” 
among the idle who are not union members. The 
picket lines in the Goodyear strike early in 1936 
were manned partly by miners, partly by workers 
from other Akron plants, in addition to the strikers 
themselves. Pickets for General Motors plants at 
Flint and elsewhere were drawn from industrial 
areas of more than 1,000 miles away. 

Looking over the impressive array of factors that 
have operated in favor of the C. I. O., small wonder 
that it has gained strength even in the high-wage 
citadels of industry. Can the unions hold the gains 
achieved and can they go on to even more substan- 
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tial victories? It is far too early to answer such a 
query now, but certain tentative opinions may be 
hazarded. 

First, unions find it difficult to hold gains won 
in a great industry-wide organization drive. Wit- 
ness the loss in union strength after 1920—the de- 
cline in the auto union’s membership in 1935 after 
the National Recovery Administration enthusiasm 
waned. 

Secondly, costly strikes essential to a successful 
organization drive should eventually diminish en- 
thusiasm for the union among most workers. 

Third, C. I. O. leaders will soon make the inevit- 
able serious blunders which most union leaders 
eventually make. The Lewis statement of last week 
demanding presidential support is, of course, a 
major tactical error. 

But most important of all, the American Federa- 
tion of Labor wants the C. I. O. campaigns to fail 
and fail miserably. A. F. of L. leaders are equipped 
to embarrass the C. I. O. The close connection of 
the old-line A. F. of L. crafts with local political 
machines in many sections of the country should be 
borne in mind. 








After Six Months of War in Spain 


After six months of more or less continuous fight- 
ing, the civil war in Spain shows no clear sign of 
soon coming to an end. Recent operations have 
seemed to indicate some increase of strength on the 
part of the Madrid forces, but it is impossible to 
know with certainty how much of the added loyalist 
vigor is due to aid from abroad, and how much to 
a weakening of support for General Franco in the 
country. It is clear, however, that neither side 
would have been able to maintain itself without 
outside help, and it is around the problem of inter- 
vention, whether of men or munitions or both, that 
diplomatic efforts continue to revolve. The evi- 
dences of progress toward a common understanding 
or joint policy on the part of other Powers are 
slight, and while diplomatic approaches continue to 
be made, no one of them appears as yet to have 
done much to clarify the general diplomatic 
situation. 

In a speech in the House of Commons, on Jan. 19, 
Foreign Secretary Anthony Eden undertook to re- 
assure the Commons regarding the Anglo-Italian 
agreement, and added an appeal to Germany for 
cooperation in keeping Europe at peace. The joint 
declaration of the British and Italian Governments, 
he said, was “neither a treaty nor a pact,” although 
it marked, he hoped, “the end of a chapter of 
strained relations.” It called for no British con- 
cessions and involved no modification of existing 
British friendships. It had, however, been of serv- 
ice as “an appeasement in the Mediterranean,” and 
as such had been welcomed not only by France but 
also by Turkey, Greece and Yugoslavia. As far 
as Spain was concerned, the declaration was “orig- 
inally intended,” Mr. Eden said, “to clear up the 
misconceptions which were a legacy of the immedi- 
ate past,” and it was with that object that the Brit- 
ish Government had thought it desirable to include 
the exchange of notes in which the Italian Foreign 
Secretary, on behalf of his Government, had stated 
“that as far as Italy is concerned the integrity of 
the territory of Spain shall in all circumstances 
remain intact and unmodified.” 
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Turning to Germany, Mr. Eden appealed for co- 
operation in curbing the menace of armaments and 
effecting a general political and economic ameliora- 
tion. “The future of Germany and the part she is 
to play in Europe,” he declared, “is today the main 
preoccupation of all Europe. Here is a great nation 
of 65,000,000 people which has exalted race 
and nationalism into a creed which is practised 
with the same fervor as it is preached. All the world 
is asking at the present time whither these doctrines 
are to lead Germany and whither they are to lead 
all of us. Are they to restore her to the position of 
a great Power in the center of Europe enjoying the 
respect of other Powers, both great and small, and 
using the manifold gifts of her people to restore con- 
fidence and prosperity to a world heartily sick of 
feuds and antagonisms and ardently desiring to 
return to normal conditions of work and partner- 
ship, or are they to lead her to a sharpening of in- 
ternational antagonism and to a policy of ever 
greater economic isolation? If she chooses 
cooperation with other Powers, full and equal co- 
operation, there is nobody in Britain who will not 
assist wholeheartedly to remove misunderstandings 
and make the way smooth for peace and prosperity.” 

Mr. Eden’s speech failed to awaken in Germany 
the cordial response which presumably had been 
hoped for. As the Berlin correspondent of the New 
York “Times” reported the next day, the speech was 
looked upon as “cast in an all-too-censorial tone” 
and even reflecting “a note of petulance, the result, 
perhaps, of more friendly Italo-German relations.” 
There was suspicion that it anticipated the French 
point of view, an exposition of which was expected 
from Premier Blum in a speech at Lyons the fol- 
lowing Sunday. German opinion not only declined 
to accept responsibility for the increasing gravity 
of the Spanish crisis, but it was not in accord wit 
Mr. Eden regarding the virtues of collective security 
and the importance of the League of Nations. With 
some serious differences apparently adjusted by 
treaties between the Reich and Italy, Austria, Po- 
land and Lithuania, German opinion inclined to fa- 
vor bilateral agreements rather than collective ones 
as a better assurance of peace. 

The speech of Premier Blum, on Jan. 24, was, 
like that of Mr. Eden, a plea for cooperation, but it 
went much farther in what was said about economic 
aid. “The German State,” Premier Blum said, “is 
just now devoting all its science of organization and 
all the power of its national will to overcoming 
crave economic difficulties. From that fact there 
has spontaneously sprung to many minds the idea 
of a kind of exchange, of a sort of contract by the 
terms of which Germany would receive help in the 
economic field which she would pay for by satis- 
factory participation in the pacific settlement of the 
European situation.” That suggestion Premier 
Blum emphatically rejected as undignified. He also 
declared that “we reject any suspicion regarding 
the will for peace that Chancellor Hitler has pro- 
claimed on several solemn occasions.” Yet “how,” 
he asked, “can economic agreements be made inde- 
pendently of a political settlement? What nation 
would consent to cooperate with another nation, 
either by opening credits or by improving the supply 
of raw materials or by affording facilities for emi- 
eration or colonization, if it should be compelled 
to remain in apprehension that the help given 
will be used only for the increase of the military 
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potential of which it or its friends would be the 
victims ?” 

What Mr. Eden and Premier Blum had immedi- 
ately in mind in their appeals for cooperation was, 
of course, the situation in Spain, and in that situa- 
tion Italy, Portugal and Russia, as well as Ger- 
many, are involved. In a note addressed on Jan. 10 
to each of these Powers and to France, the British 
Government asked whether they were ready to join 
in an effort to supervise the frontiers and ports of 
Spain for the purpose of preventing the entry of 
munitions and volunteers, and whether, pending 
the establishment of such supervision, they would 
individually undertake to prevent the recruiting 
and dispatch of volunteers in their respective ter- 
ritories. The replies of Germany and Italy were 
delayed until Jan. 25, and in the interval important 
diplomatic conversations, extending over several 
days, were carried on by representatives of the two 
Powers at Rome. 

The German reply, which was substantially iden- 
tical with that of Italy, reaffirmed the willingness 
of Germany to take part in a joint plan of control, 
provided the plan was one to which all the other 
interested Powers agreed. It was prepared to enact 
legislation forbidding German citizens to enter 
Spain for the purpose of taking part in the war, and 
preventing the departure from Germany or transit 
through the country of all persons desiring to go 
to Spain for war service, on condition that the Lon- 
don committee on non-intervention effected immedi- 
ately a joint agreement of all the Governments 
concerned “‘on the essential content of the measures 
to be taken by each, on the time of their coming into 
force,” and “on the main lines of the system of 
control to be introduced.” It reminded the British 
Government, however, that no opinion had yet been 
expressed by that Government regarding the Ger- 
man proposal, made on Jan. 7, “to remove from 
Spain all non-Spanish participants fighting in 
Spain, including agitators and propagandists,” and 
expressed a serious fear that “if the Powers were 
to prevent only the future flow of volunteers, but 
were prepared to leave in Spain the foreign partici- 
pants in the civil war who already were there, it 
would lead to the advantage of the elements fighting 
against the national Spanish Government.” 

The Italian note added the observation “that if 
reports published recently in the press of various 
countries on the so-called mass naturalization of 
foreigners who have joined the ranks of one of the 
parties in the conflict should prove true, such a 
measure would unquestionably be contrary to any 
true policy of non-intervention. This sug- 
gested naturalization reveals how effective 
has been the help of foreign volunteers to one of 
the two parties in the conflict, and what decisive 
importance is attached to it.” 

The net effect of the replies is to leave the situa- 
tion exactly where it was before. A joint agreement, 
acceptable to all the Powers interested in the Span- 
ish war is the very thing which the London commit- 
tee has been unable to accomplish. There was even 
less reason on Jan. 25 than there had been previ- 
ously to expect that such an agreement could be 
drawn up. On Jan. 20 it was learned that Portugal 
had notified Great Britain that neither a supervi- 
sion of exports to Spain on its frontiers nor an in- 
ternational patrol of its coasts would be permitted. 
The internal position of the Blum Government is 
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regarded in Italy as weak, and there is no confi- 
dence that Premier Blum would be able to check 
the flow of volunteers and military supplies from 
France into Spain. The satisfaction which is re- 
ported to have been felt in British Government 
circles regarding the German and Italian replies 
cannot be said to have much foundation. 

So the war in Spain drags on, with outside aid 
continuing to come in, mainly, it would seem, in 
support of the Franco forces. The presence of large 
numbers of foreign soldiers in Spain has an im- 
portance greater than the terms of the German and 
Italian notes attached to it. In indicates the ex- 
istence in Europe of large numbers of men who are 
willing to take part in any civil outbreak in which 
their sympathies are enlisted or their ambitions 
may be gratified, and whose activities may paralyze 
the efforts of other Powers to localize or humanize 
the conflict. Not for many years has Europe been 
confronted with so dangerous a situation. 








Credit Control of Fiat Currency? 


By H. PARKER WILLIS 

Information comes from Washington as_ the 
result of a long session of Federal Reserve authori- 
ties, early in the current week, that the question of 
“curbing” excess reserves of member banks will 
probably be deferred for some six weeks or more. 
This statement is not official, but is evidently 
allowed by Reserve authorities to gain circulation, 
perhaps for the purpose of testing public opinion. 
At the same time, it is fairly definitely made known 
that the “Open Market Committee’ of the Federal 
Reserve System has no intention of ordering any 
disposal of government securities, as “any heavy 
sale by Federal Reserve banks would handicap the 
Treasury in its future borrowing.” The advancing 
of Reserve ratios, which has been so often projected, 
is evidently pigeon-holed for the present. What is 
the reason for this abandonment of all that has been 
officially urged during the past two months? The 
alarming suggestion is made by those who profess 
to reflect. Federal Reserve opinion that the Treas- 
ury, When preparing the budget for the coming year, 
had “a fairly definite program of relief,” but that 
the Ohio disaster has entirely “upset this program,” 
and that it will probably be necessary to borrow 
much more than had been expected. Governor 
Eecles of the Board of Governors of the Federal 
Reserve System has, in recent addresses before pub- 
lie bodies, expressed himself pretty definitely to the 
effect that not much more borrowing of “new 
money” was likely to be necessary, so that the Treas- 
ury would be able to devote itself to refunding and 
consolidating what it already owed, and could allow 
itself to adopt a more conservative attitude on the 
entire credit situation. This was good news, if it 
could be believed, but the change of front now an- 
nounced eliminates any assurance that might have 
been gathered from the earlier announcements and 
leaves the situation as unsettled as ever. 

The exceedingly optimistic outlook for the future 
which was foreshadowed by Mr. Eccles and his con- 
freres was not very convincing to the more conserva- 
tive minds in the financial community. They could 
not, of course, foreshadow the floods of the Middle 
West or the need for additional expenditures result- 
ing from them. Experience has stimulated the be- 
lief that there is always unexpected reason for new 
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drafts upon Federal resources and that ordinarily 
there will be complete inability to keep expenses 
down to the levels that had been foreshadowed. 
Few, therefore, will be surprised on learning that 
the hopeful view of probable relations between in- 
come and outgo which had been accepted not only 
by Governor Eccles, but by President Roosevelt 
himself, in his numerous budget estimates of the 
past six months, could not be fulfilled. With such 
forecasts based upon experience, surprise and dis- 
appointment over the present outcome cannot be 
very real. 

What is much more actual and genuine than any 
such disappointment over finances is, however, the 
admission that there is no intention to take any 
real step with regard to the position of bank credit. 
Postponement of a decision in the matter for six 
weeks is almost equivalent to putting off the whole 
matter until the Greek kalends. Although there is 
vague suggestion of some “new move to cut reserves” 
(excess reserves), there is no indication what it may 
be, and as yet nothing whatever to suggest that the 
known and recognized measures of defense already 
under consideration will receive any serious atten- 
tion. Specifically, the authorities at Washington 
have rejected the whole idea of “cleaning up” Re- 
serve Bank portfolios, by reducing their present 
large holdings of government securities, on the 
ground that by so doing they would handicap the 
Treasury in its future borrowing undertakings. 
Such borrowing is now described as likely to reach 
a “sizable total before the end of the fiscal year,” 
while, of course, any reduction in value of govern- 
ment bonds or increase in the rates of interest which 
the government must pay would evidently be re- 
garded as far too high a price to pay in exchange 
for an improvement and adjustment of the bank- 
credit conditions. 

There is, in this, nothing that has not been known 
or recognized for a long time. The new aspect of it 
is found in the fact that the government itself has, 
within the past two months, recognized the pre- 
cariousness of the credit situation and has empha- 
sized the belief by suggesting definite steps of pre- 
caution, yet has not gained its own consent to act. 
Its precautionary measures have been approved by 
the best banking opinion in the community, and the 
government has been urged to adhere to its resolu- 
tion to enforce such prophylactic measures. If the 
accounts of what took place during the Washington 
meetings are correct, the Reserve authorities have 
been fully in accordance with the idea of reducing 
excess reserves and “putting on the brakes” so far 
as that could be effectively done, in the attempt to 
bring credit overexpansion to an end. Apparently, 
there is no seriousness of criticism and no consensus 
of opinion that is sufficient to offset the bait held 
out by the willingness of the money market to 
absorb further government bonds at ridiculously 
low figures, when and if requested so to do, by the 
Treasury. Nor is there any indication that adher- 
ence to resolutions for the reduction of the volume 
of “relief” expenditure current during the past few 
years can be expected. We seem to be determined 
to press on both with our borrowing and with our 
plan of getting what we need from the banks 
through the creation of inflated credit, regardless 
of any caution and without any restraint. 

That such.a situation is more than discouraging 
we need not repeat. If anything were called for to 
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make the situation more acute, it would, however, 
be found in the semi-official suggestion that the 
community, at a loss what else to do, might occupy 
itself in sawing off the limb of the tree upon which 
it just now depends for its own support. It may 
not be a pleasant fact, but a face none the less, that 
for many months past the New York market has 
been very greatly dependent upon the incoming of 
foreign gold shipped here on investment account by 
way of payment for American stocks and bonds. 
The Secretary of the Treasury has estimated this 
“investment balance” at a good deal more than 
$7,000,000,000, out of which $1,500,000,000 are re- 
ported to consist of cash balances. Now, notwith- 
standing the dependence upon this investment sup- 
port that has come to prevail, the sapient financiers 
at Washington are said to have devoted a principal 
part of their consideration to the danger involved in 
the enlargement of the country’s currency base 
through the inflow of foreign funds, and to have 
regarded it as a serious problem “how to prevent 
foreigners from investing in property and securities 
in the United States.” Here we have the usual 
official confusion of thought in the whole matter. 
The foreign gold which had been shipped here is 
spoken of as a principal source of the excess reserves 
on the books of our Federal Reserve banks. The 
question how to get rid of excess reserves thus con- 
ceived of as a question how to stop foreign invest- 
ment. At the same time, some saving common sense 
appears to suggest to our financiers that in stop- 
ping foreign investment we shall be likely to drive 
home again such foreign investment as has already 
occurred here, and in so doing to run the risk of 
subjecting our banks to an intolerable burden of 
redemption. The saving grace in the situation 


appears to be furnished not by any consideration of 


the true merits of the situation, but by the fear that 
if we should take any remedial measures we shall 
raise the cost of current borrowing for the Treasury 
from the present 2.57%, or thereabouts, to a some- 
what higher figure. 

Public financial policy in the United States seems 
never to have reached a lower level than at present, 
but while these very deliberations are going on in 
Washington, Congress has been adding to the situa- 
tion an element of apprehension which, to say the 
least, was not called for. In extending the Presi- 
dent’s devaluation powers and perpetuating the 
stabilization fund, it has thought best, according to 
current news dispatches, to reenact the unwar- 
ranted provisions of the so-called “Thomas Amend- 

xent” of 1933, which legalized the issue of $3,000,- 
000,000 of legal tender notes in case of necessity. 
Originally the Thomas Amendment was tentatively 
adopted as a possible resource against danger, at a 
time when our banks were closed and our financial 
structure apparently greatly undermined. Why 
should be reenact it today? Only, it would seem, 
because the Administration and its representatives 
in Congress are, in fact, much more disturbed about 
the possibilities of the present situation than they 
are inclined to admit, and foresee at least a possi- 
bility that the country may find itself driven to add 
to its fiat credit a new supply of actual fiat cur- 
rency. Certainly it is to be hoped that this pessi- 
mistic conclusion for which the actions of our gov- 
ernment have themselves, as just indicated, afforded 
every apparent warrant, will not, in fact, be trans- 
lated into action; but it is very imperative that some 
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definite steps should be taken to counteract the 
belief, which is growing both here and abroad, that 
there is a basis for more serious apprehension than 
heretofore. 

Why should we not give freedom of action to our 
Board of Governors of our Reserve System, which 
is understood to be more or less alive to the dangers 
of our credit position, request them to liquidate the 
portfolios of our Reserve banks, raise, if necessary 
(feeble expedient), the present ratios of reserve and, 
best of all, to attempt to substitute some new and 
reasonable method of floating government securi- 
ties instead of converting them into bank credit? 
Up to the present time, despite the warning utter- 
ances of some of our best-informed bankers and 
financiers, the rank and file of the banking and 
business community has been apathetic—disinclined 
even to make itself heard on the subiect of our credit 
position. Continuation of the present policies on a 
laissez-faire-go-as-you-please basis should not be 
further thought of. There is a real and genuine call 
for effective remedial action, not “six weeks” from 
now, but immediately. 








BOOK REVIEW 


Investment Banking. By H. Parker Willis and Jules I- 
Bogen. Revised Edition. 667 pages. New York: 
Harper & Brothers. $5 

The first edition of this well-known book was published 
in 1929, shortly before the advent of the great depression, 
and in the interval the book has been widely used as an 
authoritative manual for study and reference in its field. 

In the thoroughgoing revision to which it has now been 

subjected, account has been taken not only of the effect of 

the depression upon investment banking practice, but also 
of the changes in law and procedure occasioned by the 
passage of the Securities Act, the Securities Exchange Act, 
and the amended Banking Act of 1933, the establishment 
of the Home Owners’ Loan Corporation, and new situations 
in Federal taxation, currency and credit manipulation, and 
other matters. At all of these points the text is brought 
as nearly as possible down to the date of publication in its 
statements of fact and in the conclusions drawn from them. 
New features specially to be noted are the inclusion of a 


sample purchase contract or underwriting agreement of 
1935, a purchase group agreement of the same year, and a 
typical selling group letter of 1936, and an informing survey 
of the question of trustee responsibility prepared by a coun- 
sellor of one of the leading New York City trust companies. 
Appendices give the texts of the Securities Act and Securi- 
ties Exchange Act as amended, with the original texts ‘of 
amended portions in footnotes; Regulation T of the Board 
of Governors of the Federal Reserve System relating to the 
extension and maintenance of credit by brokers, dealers and 
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members of national securities exchanges, with a 1936 sup- 
p'ement, and Regulation U of the same body dealing with 
loans by banks for the purpose of purchasing or carrying 
stocks registered on a national securities exchange. 








The Course of the Bond Market 


This week’s decline in bond prices has been quite uni- 
versal. The Aaa average, which stood at a high of 118.16 
two weeks ago, declined to 116.64 on Tuesday, not having 
been so low since Nov. 23, 1935. United States Governments 
also made new lows since November. The declines in the 
lower grades have not been of large proportions. The Baa 
railroad bonds fell off rather sharply, but the extent of 
the decline in the index has been no greater than similar 
losses in December and in October last year. Most groups 
rallied moderately toward the end of this week. 

High-grade railroad bonds declined to a lower point 
than they have been since early in November. Central Pa- 
cifie 4s, 1949, fell 1544 to 1104; New York Central 3s, 
1°97, were down 1% at 108; Union Pacific 4s, 1947, closed 
at 114%, down ™%. Lower grades also lost ground, the de- 
clines for the bonds of the flood-affected roads being most 
Baltimore & Ohio 5s, 1995, declined 3 to 91, 
and Illinois Central 5s, 1968, fell 4144 to S87. Erie 5s, 1975, 
closed at 85%, off 2%. 

Softness in high-grade bonds again has been the feature 
of the week in the utility market. Brooklyn Edison 3s, 
1966, declined 1 point to 10854; Consolidated Edison 3s, 
1946, fell % to 105; Detroit Edison 3%s, 1966, closed at 
107%, of 1%; Pacific Gas & Electric 3%s, 1961, at 104% 
were off 2. Lower grades displayed reactionary tenden- 
cies, and certain holding company debentures have been 
very active. International Hydro-Electric 6s, 1944, closed 
at 88%, up 2%; Utilities Power & Light 5s, 1959, declined 
1% to 62%; Standard Gas & Electric 6s, 1935, at 87 were 
off 214%. Bonds of companies affected by flood conditions 
reflected the uncertainties. Louisville Gas & Electric 3%s, 
1266, closed at 102%, off 1%; Cincinnati Street Railway 6s, 
1955, declined 4% to 100%. 

Industrial bonds reacted moderately, but there has been 
no general downward trend. The oils have been mixed, 
with some emphasis on the decline, Standard Oil (New Jer- 
sey) deb. 3s, 1961, closing at 100%, off 3%. Obligations of 
coal companies moved fractionally lower. The steels have 
been easier, Inland Steel 34s, 1961, receding % to 106%. 
Lhe metals have been quiet. Packing company securities 
milled about, Swift & Co. 3%s, 1950, declining % to 105%. 
There have been some spectacular gyrations among the 
bonds of companies in reorganization; Bush Terminal 5s, 
1955, broke 138% points to 68, whereas American Writing 
Paper 6s, 1947, advanced 85g to 89. 

Among foreign issues South Americans continued firm, 
with Antioquia bonds scoring impressive gains. European 
issues generally held their own, while Japanese bonds, after 
early weakness, recovered somewhat. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 














MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
































U.8. |All 120 120 Domestic Corporate * 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 
Datly Bonds tic - 
Averages Corp.*| Aaa Aa A Baa RR. P. U. \|Indus. 
Jan. 29_.}112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 
28_./112.30 |105.41 |116.86 |112.45 |103.38 | 91.35 |100.00 [105.04 [111.43 
27..}112.28 |105.22 (116.64 |112.45 [103.38 | 91.35 |100.00 {105.04 [111.23 
26_.}112.12 {105.22 |116.86 |112.25 |103.38 | 91.20 | 99.83 {105.04 |111.43 
25..1|112.28 |105.79 {117.29 |112.86 |103.74 | 91.66 |100.53 |105.22 {111.84 
23_.}112.38 |106.17 {117.50 |113.07 {104.30 | 92.12 |101.06 [105.79 [112.05 
22_.1112.39 (106.17 |117.72 {113.27 |104.30 | 92.28 {101.23 |105.79 |112.05 
21_.}112.40 |106.36 {117.72 (113.48 |104.30 | 92.43 |101.41 {105.98 |112.05 
20_.}112.37 |106.36 {117.72 (113.48 |104.48 | 92.28 {101.41 |105.98 |112.25 
19._}112.45 |106.36 {117.94 {113.48 |104.48 | 92.28 {101.41 [105.98 |112.25 
18__|112.51 |106.54 |118.16 |113.68 |104.48 | 92.28 |101.41 |106.17 |112.25 
16_.1112.55 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 {112.25 
1§..|112.53 |106.36 {118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 
14. .}112.50 |106.36 [117.94 |113.68 |104.30 | 92.12 |101.23 {105.98 {112.05 
13..}112.40 |106.36 {117.94 |113.68 |104.48 | 92.12 |101.23 |105.98 |112.25 
12._/112.45 |106.54 {117.94 |113.89 |104.67 | 92.12 |101.23 |106.17 |112.45 
11__}112.68 |106.54 {117.94 |113.89 |104.67 | 92.12 {101.23 |106.17 {112.45 
9..}112.72 |106.54 (117.94 |113.89 |104.67 | 92.12 |101.23 |106.17 |112.25 
8..|112.71 {106.36 {117 94 {113.89 |104.48 | 91.97 {101.23 |106.17 |112.25 
7..|112.62 |106.17 |117.94 |113.68 |104.48 | 91.66 |101.06 {105.98 |112.05 
6..}112.56 |106.17 |117.94 |113.68 |104.30 | 91.66 |100.88 |105.98 {112.05 
5. .|112.64 |106.17 |117.94 |113.68 |104.30 | 91.51 |100.70 |105.98 {112.05 
4..1|112.74 {106.17 (117.94 |113.68 |104.30 | 91.51 |100.70 |105.98 {112.25 
2..|112.78 |105.98 {117.72 |113.68 |104.30 | 91.35 |100.70 |105.79 |112.05 
1_.|Stock |Exchanige Clos/ed 
High 1937/112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 {101.41 |106.17 |112.45 
Low 1937/112.12 |105.22 |116.64 {112.25 |103.38 | 91.20 | 99.83 {105.04 {111.23 
1 Yr. Ago 
Jan. 29°36'108.11 |100.00 |112.25 |107.88 | 97.11 | 85.93 | 93.06 {100.18 |107.69 
2 Yrs.Ago 
Jan. 29°35'107.21 ' 89.69 ‘104.85 ' 96.94 ' 89.10 ' 72.76 | 87.78 | 86.07 ' 95.62 



































All 120 Domestic Corporate 120 Domestic 
1937 120 by Ratings Corporate by Groups 30 
Datly Domes For- 
Aterages \ticCorp.| Aaa Aa A Baa RR, P. U. | Indus. | etgns 
Jan, 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
28..| 3.70 3.13 3.34 3.81 4.53 4.00 3.72 3.39 tie 
27..| 3.71 3.14 3.34 3.81 4.53 4.00 3.72 3.40 one 
sok < ane 3.13 3.35 3.81 4.54 4.01 3.72 3.39 ‘asi 
25..| 3.68 3.11 3.32 3.79 4.51 3.97 3.71 3.37 nde 
23.-| 3.66 3.10 3.31 3.76 4.48 3.94 3.68 3.36 uti, 
22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
21..| 3.65 3.09 3.29 3.76 4.46 3.92 3.67 3.36 mats 
20..1 3.65 3.09 3.29 3.75 4.47 3.92 3.67 3.35 ein 
19._| 3.65 3.08 3.29 3.75 4.47 3.92 3.67 3.35 ste 
18_._| 3.64 3.07 3.28 3.75 4.47 3.92 3.66 3.35 nat 
16..| 3.65 3.07 3.29 3.75 447 3.93 3.66 3.35 ale 
1§..| 3.65 3.07 3.29 3.75 4.47 3.43 3.66 3.35 5.41 
14...) 3.65 3.08 3.28 3.76 4.48 3.93 3.67 3.36 “ee 
13..| 3.65 3.08 3.28 3.75 4.48 3.93 3.67 3.35 tales 
12..| 3.64 3.08 | § 3.27 3.74 | []4.48 3.93 3.66 3.34 aaide 
ll_..| 3.64 3.08 3.27 3.74 | 4.48 3.93 3.66 3.34 sau 
9..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.35 sia 
8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
7..| 3.66 3.08 3.28 3.75 |. 4.61 3.94 3.67 3.36 06 
6..| 3.66 3.08 3.28 3.76 4.51 3.95 3.67 3.36 oan 
5..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.36 en 
4..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.35 otin 
2..| 3.67 3.09 3.28 3.76 4.53 3.96 3.68 3.36 siete 
..|Stock |Exchanige Closjed 
Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.34 
High 1937| 3.71 3.14 3.35 3.81 4.54 4.01 3.72 3.40 5.43 
1 Yr. Ago 
Jan. 29°36; 4.00 3.35 3.57 4.17 4.90 4.42 3.99 3.58 6.09 
2 Yrs.Agoa 
Jan, 29'35' 4.64 3.73 4.18 4.68 5.96 4.77 4.89 4.26 6.15 




















* These prices are computed from average yields on the basis of one ‘“‘typieal” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations, They merely serve to illustrate In a more comprehensive way the relative levels and the relative movement oi 
yield averages, the latter being the truer picture of the bond market. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1936 


Continuing the practice begun by us thirty-two years ago, we furnish below a record of the highest 
and lowest prices fer each month of 1936 for all the leading stocks and bonds dealt in on the Chicago Stock 
In the compilation of the figures which are based entirely on sale transactions we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years, see ‘‘Chronicle”’ as follows: 
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Jan: 25 1006...... page 527 | Jan. 28 1928..._...page 484 | Jan. 31 1920_._...page 409 ; Jan. 27 1912...._-.page 256 
Jan. 26 1935_____- page 534 | Jan. 29 1927_...._page 565 | Feb. 1 1919_._..__page 416 | Jan. 28 1911_._.-.-page 234 
Jan. 27 1934...... page 566 | Jan. 30 1926.._...page 533 | Jan. 26 1918__.____page 333 | Jan. 29 1910__--.-- page 276 
Jan. 23 1933... .. page 562 | Jan. 31 1925......page 505 | Feb. 3 1917_...__page 399 | Feb. 6 1909. --- page 348 
Jan. 30 1932_.__-.. page 739 | Jan. 26 1924_._.._page 366 | Jan. 29 1916__..__page 380 | Jan. 25 1908... -- e 205 
gan. 31 1931]...... page 732 | Jan. 27 1923_....-page 349 | Jan. 30 1915_._.__page 349 | Jan. 19 1907. ---- page 138 
Jan. 25 1930... __- page 523 | Jan. 28 1922___...page 353 | Jan. 31 1914_...__page 347 | Jan. 20 1906__---- page 135 
Jan. 26 1929______ page 468 | Jan. 29 1921_._..-page 415 ' Jan. 25 1913__._.__page 244 ' Jan. 21 1905__---- page 198 
January | Februa Apréa June July A November 
Low High Htgh Hitghilow High Low 
Caen Geen 2 ee BO SON... Roe tncce | sconttocce |! benclsece nate alll. | RR eT: eh Seas wadelitnas ’daltibeta sien Kaa 76 wtei’ ‘be bill dems abbc 
‘Chic City & Con Ry coll tr = ‘“abee: bebdieane ednelaace - salbtose  Sandiman’ bebiteds” band 163, 1634} 1 DD, Etkine Deseseea ame pieht Sebalesin neve 
Chicago City Ry 5s__._.____- inte wainaldidsin \tdinditienn' tein shies ap “nities oilitieds** thins at ime banclhane sidsdinn” Ends Gs 78 78 79 7 ie, ake 
Certificates of Pe att 7514 7614) 72 £73 7034 70%, I eee eee 72lo 74 TO VJ Bane’ cdwal tO teileewe essed ---. ~.--| 8033 803, 
Chicago Railways 5s_______. 0 ER eS: See ee ee Lee Ettidne | etinkibaadh aikiiied PA eee eRe E AF gg a Re = tine: 
ist Mtge 5s ctfs of dep_.._.1927| 7612 79 | 76 77 |75 75 | 70 76{472 72 5 75 | 76 76 | 74 74 | 75le 75lei.... ...- 8214 8214 82 82 
FF _& eres ape Did.ee* setelted> eamil seamen oe Se § Bee See SS © BB Bienes ccmaldads’ caoudlsede cbudionce sundiies “ones ae Ge 
ft Se. Ei dcakveonntucens Seettcsas conch She E300 SR «6 GE Bae EB. Eiceo’ cso dat Shadlodian bGbillnidbe dhduledie ’ pedincky, 25008 Ge ‘1312 pase ends 
Commonwealth Edison 5s B_1954/....  ..--/....  ...- nan hébditinee (Ram EE Pisce eeneliiaoe” béma Cade’ cabdideees “sancend’ ebbGakauw thteeee “ales 
Metrop West Side El ext. 4s_1938}__...  ....}.... —-.-. eidiak | Sa beaibhtedl ? Laie dae & pine Sues’ cdsilewce  bemelioces - pn 206 Ticces <dRiah  Geoee tae 
208 So La Salle St Bidg 5s.1958).... ....] 3753 375gi_... J... uc}... ~---- nesé Sbeclaube’ behetabee Sdoaiané' véestouss weeetacsus 44h bet 
STOCKS 
Par\$ per share|$ per share|$ per share|$ per share|$ per share'$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abbott Laboratories com_... _- *| 97%, 10112} 9834107 (10512115 {113 120191115 13112}130 131%4|/130 159 aan hemdttbnes bendinane’ subtibhas ' dantehane ake 
(New) common........__.._. Th euinn.. ailied tiie, dia ee Sa ---. ----/05112 5612] 55 577i "5034 55%, 5014 5434) 5234 55le] 5012 53le 
Adams (J D) Mfg common... .__. *| 1653 1743) 157s 17. “1634 ‘1812 1612 18 | 16 1658] 15 1612 1514 1653} 1553 17 | 16lg 21 18 20 | 16le 19 | 153 17 
Adams Royalty Co com.___.___. *| 6 7 7ig 733i 7 7\4] 65g 7l4l 63g Tle} Glo Zig] 53, Gly} Sly Slgl Slg 584) 53, 584) 5 5le} 5 712 
Advanced Alum Castings _._....5|) 53% 712} 63g 773! 67s 87s} 7 843) 7 7 778} Glo 814] 75g 878} Slo 97s} 87g 953i 834 933i 7% Qig 
Ainsworth Mfg Corp com_____. 5 a RE Si FO ee ae ee ee ano sehelddue “sendidnec  4albiaevdn “iad Ge oe Maeva tbaoneues “ehws 
Allied Products Corp class A...*| 21 2234) 22 259] 21% 2314] 21 2314] 2lig 22lgi 21lg 22%] Ylig 22ie} 22 23%) 22 231g) 2Blg 2414; 24 247%) 22ig 24 
ED te ee nd 10} 1312 15le} 1414 157%) 14 1512} 1214 15 11% 13 11%g 15%) 1319 153g] 1514 1612} 15l2 1912} 191g 215s] 21 2334] 1812 22 
Altorfer Bros Co conv pref. ___. * 40 42 | 44 46 |.... ...-| 45 45 | 44 46 | 46 46 | 4310 4510) 43 43 | 41l0 47 | 46 4712} 47 47 | 4114 43 
American Pub Serv pref____. 100; 2544 31 | 26 32!) 27 ~~ 24144 29 | 20 24 | 23 33%) 33 3912] 36 51 om 69 | 53%, 64 | 56 66 | G4le 73le 
Annex Hotel Co com cap____- Se eee, | eee | RR Ie X cos  batbtidace ‘dbabcbicds éabdbsc ce" temaebee oon ae” Vs Se 
Armour & Co common.______.. 5| 473 733) Gig 67s| 53g Glo] 43% 47g 54] 410 473) 453 5 43, 534) 5ig 534) 53g 6 53g «6lg} 55g 71g 
Asbestos Mfg. Co.. common.__.1} 453 573} 47g 57s} 41l2 Sig! 33g 47g) Slo 414) 28, 334) 25g 4 3 4ig; 3 3lo} 3 31 3 4 314 Alig 
Associates Investment Co com.*| 2714 3012} 28 33 | 29 32!4] 31 36'4] 32 4134) 403, 47 | 4212 4814) 45 4819 4612 55le] 5512 5912!/ 57 62le/ 51 61 
Athey Truss Wheel capital. _-__-. ae ee ae re TSE Sa wee pack setulveds aatitnose *cudelands continnes dati be ee 
Auburn Auto common..._...-..  * ke eee Oe SS Se eas oe a tod -ethediodas «aan nati eomelaeoa’ senmeeed sabe vdee Visetsvis Sead 
Automatic Products common..5| 8% 9%) 75s 11 9%, 1034; 853 101s} 853 1014; 933 10l4; 93g 10%4} Oly 984 93,; 9 9lp} 853 10 Tle 9 
Shite fa be ono thik ho dehioepesAiiiedes Ig ly lg Mtoe  dubbiinall -bdbeliibes | Bone swce’ énoclbockh  4éutned’ G2hbeldtce iclstbocs  VMeliisce*® AEs Ses 
Automatic Washer Co conv pref* *| 23, 3le} 3 3le| 3 31g} 2 3 llg 2 1%, 2 2% 5 31g 3le} 3lg 31o}] 2lg 2g} 153 24) 2 3 
Backstay Welt Co com_._._.._.. 15 18 14 1619} 15 15 15 171o] 1514 16 15% 1619} 14 1514} 17 7 14 151s] 15 16 14 1519} 137g 157% 
Balaban & Katz preferred. __1 Se 10214103 {104 104 {110 110 {110 110 [_L.. -.-- ie cotton, satbons” stbilewdds  cotiumebs: Gil Kiet ‘albeldadé “sibes 
Barber Co (W H) com_____._._._._. bow *détetibmnes tdebdlnad Adkins “Khoialinell bhi ge: CS ey RR yy AS) Cae sae a APR eee? 1912 20° “20 201g 
et enn ees ie fe woe landiittase + aniitiiban®.*eatiiibece “sala Rage Sete rears e- woe eostiodes’ wines ae ae 1834 
Bastian-Blessing Co com_._.... *| 6!l2 734) Zig QO7g| Slg 12g] Dlg 1134] Ole 1212} 10% 12 | 1llle 1612] 14 1614] 13% 1514) 14% 1 16 22%} 19 21% 
Beatrice Creamery com______- Bilecce shbbinatts ‘eabélace>’” anne Ee Ease ete ane .dnbelemha. sohens ieee jbl cobsiabes  annelanes elineiititen: ak 
Bendix Aviation Corp com.._..5| 2173 24%4| 227g 265s) 234g 28!g} 26 32 | 2633 29 | 2612 2834] 251g 3034] 2714 307g] 28i2 3038) 2814 3214; 28 3053] 253g 2812 
Berghoff Brewing Co com_.__.. 1} Zig Slol 784 QD5—] 984 123g) 98, 123g] 10lo 123g) 123g 131g] 1214 1484] 1219 141g] 101o 1234] 11%, 125g] 111g 1219] 11ll4 12% 
Binks Mfs Co capital_________- 1; 3 Gig} 5, 6 5lo 7 514 67g 553 638! 553 7 6lo 10!g} 73, 934) Tle 85s! 8 10 914 12 101g 12% 
Bliss & Laughlin Inc capital___5/-... --.-- 25 2733! 25 3034] 22i2 30 | 23 2738) 241g 28 | 241g 2714] 27 29le] 283, 317g) 28le 32%s| 32 3734] 31%, 37% 
Borg-Warner Corp com______- 10| 64 70%; 70'4 8Ole| 77 83le! 66 8214; 68 76 7314 771g} 74le 8012] 7212 78is| 75le 8114] 783g 841g; 8312 90 7534 9Ol, 
7% preferred. __.__._......100/108!2 1101210712110 (|1071211112/108 110 |1081g 10812/1083,1101g/108 1091e/110 11112/108 111 |108121085s/109 112 [107% 109% 
Brach & Sons (E J) com_______. *| 16%g 20 197g 20 20 20 201le 22 1834 193s! 19 19 21 2llo} 21%, 23 221, 23 21 22%; 22 23 2114 23 
Brown Fence & Wire cl A__.__. *| 2773 29 2753 3014) 291g 3012! 27 £29 2712 285s) 28 2914' 28% 29 2612 29 25leo 27 | 25 26l2' 25 22712] 2312 26 
I ES I ea *| 267g 3114) 29 335s) 3114 34!g) 29 3314] 30 3114] 291g 3214] 29 293%) 20 25 | 187, 21 Se | ay RRR RES 8% 
EIT gE ER a Rocce. cadaloces. Geubledse athens -tebilneew wadtibeas Gaadinaae sethlaées sbbalinek cbsleeee lee ee 14 
Bruce Co (E L) com____._.._... *| 13 15%) 14 1734) 15% 1834) 13 1814; 13 14 13. 1419] 1llle 15 13. - 1434] 1214 155g) 148, 1819) 178, 2284) 21 23% 
Bucyrus-Monighan class A___.*/-.-- ---.- Show Sedalenes eoogal Gn Geer Gme..Se Teace socal Ge Gabece cosa ee | 8+ a eae D Tiecs aube 
Butler Bros common.._______. 10; 75s @Q 83g 10%4; 933 10%) 7% 10 Sig 10 83g 934! 85g 10%) 10 1314] 107g 134g} 123, 1419) 13 167s] 1314 16% 
5% convertible preferred. __30/..-. ---- pbelt ibuGseued” seebnedh Medline. wodttbcacs. onde cand ‘noatbhed “a due céceleoace ‘ ccces S04 Gea ee ae 
Canal Construc Co conv pref__*| 1! 5 378 47g 3 ee ee, Oe i ee 15g ‘Qs 13 2 13g 1%) Ile 2lo} 2 3le 
Castle & Co (A M) common____10| 3314 4212} 38l2 4134; 39 40 | 3934 4219) 405g 4334) 4214 47 | 48l2 56 | 513g 54 | 5lle 5434; 52 582) 5410 57%] 53 54 
Central & So West Util Co com. : 15g 284) 21g Sig) 2g Big 1: 23g} Ile 2ig} 17, 2lol Zig 2sqj 2 253} 2le 3ilgi 2le 34] 25g 4 35g Als 
il 21 33 29 40 30l4 35 241g 3Me' 20le 25le] 25te 3310] 33le 3714] 35 55 53le 68 5219 6134) 53 63 60 66le 
Prior lien preferred._...... - “| 49 6212) 56 #£4GSle SS8le GAle! 52 60 52 585s| 56le 67 66 7310} 71 90 90 97 85 91 83 967s} 953g 10014 
Cent Cold Storage Co com__.__20} 15 16l2| 16 17 1612 1612) 15 ee. oe oe 15 14 15ie] 14 143g] 13 14 1312 137s} 13 15 14 14l¢ 
Cent Ill Public Serv $6 pref___.*| 57 63 58 66 58 6312} 58!g 6412) 58lg 62 573, 63 5914 65 61 7lle| 67 7038! 67 7433! 663g 7lle] 6734 705s 
Central Ill Secur Corp com... 1 l llo 13g —2'4 llo 1% lig 1% lig 133] Ils 1 l lly 1 13g; 1 lis} 1 1 4g lig 2 Ilo 2ig 
Convertible preferred_____.. *| 16 18 16 17le} 15 16 1334 14le/ 13 14 123, 1234} 12 1319} 1219 1414) 14 1610} 143, 16 16 23 1514 17le 
Central States Pow & Lt pref__*| 8 1714} 15 221!) 16 17 15 161s! 10 Ills} 1014 13 12%, 21 15 173g] 1219 163g] 143g 1914] 13%, 17 1419 15le 
Chain Beit Co common._._.__-_- *| 35 43 | 41!l2 48 | 46%, 50 48lo 5414) 48 54le| 50 527s! 49le 54 51 53 513, 58 58 621e'763 68%1 68 #=*°73 
Cherry Burrell Corp com__.___. *| 40lo 44 | 41 44 | 43 45145 £948 49 50 48 48% 48 493) 4714 50 56 60 69%) 67 £71] 71 74 
Preferred . ae 5Oe: Gee. fenced tune Loted bethtiitince tnd nan eescltbned’ hadeltbes paaiiiiast waanneee eens ation” seusiiece dast 
Chic & N W Ry Co com__.__. 100} 3 4\4; 4 47g] 35g 431 31g 3%] 3 3 234 234 24 3 33g} 3lg 41g) 3lg 38: 27g 3% 
Chic City & Con Ry part com._* lg nas. cneiamie. citi ees eee eee Ne ee diaw ‘sndelewne cacbuads sent bon’ wded Ip 1g 
RO ER EE * 1 7? Mies be adisbes Seweiinses “odelbbac ‘nad Ee) are 14 a ME res Tee 4 lg 
Chicago Corp common _.-_.__-.- a} 412 5%) 5 6lg} 5Slg Gls) 4 55g] 4 41g} 41g 453) 41, 473) 41, 5lg) 43g 47) 45g 5l4) 5 6lsi 47g 5lg 
Convertible preferred. _____- *| 44 4812} 46 52 | 4819 5134) 4312 5Ole) 453g 5014; 48 50 | 46l2 5010] 49 50 | 4814 495g] 4814 52 | 4614 5512] 44 47 
Chicago Electric Mfg A______-- *| 24lo 25 23 2419} 22le 24le} 22 2214} 21 Z2lig, 18 20 18 18 20 2012; 20 20 20 20 19 24 25 25 
Chicago Flexible Shaft com____5/| 33!2 41'4| 40 48 437, 48 43 47 43 4514) 43le 46 4612 4934) 485g 52%4) 52le 55 5134 5712) 5312 5812] 54 58 
Chicago Mail Order common__.5} 28 31 | 28!2 3014) 28 31 | 2753 2910} 26 30 | 28 29 | 2714 3012} 28 2912) 2S8le 29igi_... -.-- bide Use bebads “Sten 
Chicago Rys partic ctfs ser 1.100) 1 I) lly) lly ae | 1 Ye aes 34 3%) 1 De pinsdiitnea ouciiewen ‘sue 34 34 
Partic certificates ser 2____100 4 OY ly Ip yw \ ?.- Tiisece seat y = 14 14 yw iy Ig fees once lg Ig 3 8g 
Partic certificates ser 3____100)---- ---- lg Bieces weae bnoe  pndiboed bbbBteoce ‘dcadieced’ etd Uhew edadibned  wateledes iddatl shhd ‘itebu ly ly 
Partic certificates ser 4_ --- 100 cose ecoselescen cocslescan cocclocss ovcelece hapleses eadé eee esecleces Sb8Glbecs «oc eee esvalesce ce 1g 1g 
Chicago Rivet & Machine cap__*} 25 2812] 28 30%s| 28 3253) 28lg 341g] 28 30 | 28 29 | 2 28 | 26l2 30 | 27 32 | 3012 3212] 3012 3214] 2712 28le 
Chicago Towel Co cony pref.._.*'100 104 [10212105 {103 105 |103 103 [101!3 105 {10412105 |106 106 {10518 106'!s|105 106 |105 106 |105 105 {105 106 
Chicago Yellow Cab Co Inc cap.*; 197g 26 | 22 26!l2) 23l2 3014) 2412 3llg] 2414 27 | 228 2810] 2644 31 | 26 27% | 26 2919) 2612 32 | 26l2 2912} 25 27 
Cities Service Co common.._..._. 3 534; 4%, 714; 453 534; 414 Sle} 41g 434) 4 5ig} 433, 5 37g 453! 33, 414] 37, 410} 3le 414] 3le 43% 
Club Aluminum Utensil eager 2Zlg 3le} 25g Sig] 1% 27g] 15g ig} Ile 134] lg 173] lg 23g] 178 23g} 18 17%] 153 17%) 15g 253} 15g 2, 
Coleman Lamp & Stove com_.._*| 34 37 | 3414 38 | 32 32 | 3414 361g] 3112 3210] 3012 32 | 33 34 | 31% 33 | 30 33 0 1/33 35 | 34 385 
Commonwealth Edison cap..100| 96'4 1105s|10212 107 | 9812105 | 99 105 | 971, 10038} 99 10519/105 116 {105 108 |104% 1075s/1051211612/108 115%s|11212 11912 
Compressed Ind Gases cap____- Dititun’ Chartiband Uneeitaes Saat 54 5910} 49 54 | 501g 59 | 581g 72gle42 72%) 41 46 | 41 43 | 42 4919) 45 4712 
Congress Hotei Co common..100| 12 18 |..-- ----j---- ---- 12 12 8 eo re wore coneleers o---]/ 10 10 J.... ---- pbk leaden dobe 
Consolidated Biscuit com_____._ Siidde “bimolimaa seeigne dde. Gente diha  cldilecee  csuwtieae. sows 105g 115g} 105g 1134] 10% 1153} 10 107s} 9% 1034) S812 9% 
nsumers Co common. __._.___5 lg 4% 8g (lly Sg Ip & "s lg lg 14 7 eS 4g 14 Ig ae 
Stock trust ctfs for com_____- dada’ bivs lp Tadee sendiouce « hoes Yralledes counties one Sentitnsce seadidese neste oes estdtusen Gudebiadd once 
6% prior preferred A_____. 100| 5le 6%| 734 121s} 7 93] 6144 Sls} 7 11 | 7 10 7% «8 6lg 7%; 7 1012) Gilg 10 614 8 
7% cumutative pref____._. 100} 2% 412} 4l2 7g} 414 Sle} BSlg 4lgi 3 5le} 5 51 3 41 3 44; 4 7 mp. @ leene daceh *S 35g 
‘Continental Steel Corpcom._...*| 39 43 | 3934 4312) 3614 43 | 34le 47 | 29% 3534 29 33 | 27% 3519} 32 34 | 2914 3434] 27 335s] 25 27le} 25 30% 
De, So ess 100/115 11714{104 10712:106 108 {101 106 | 98 101 | 98 101 | 98 99 | 971210014/1001g 10112} 99 102 | 98 9912} 99 102le 
‘Cord Corp capital stock._____. 5} 5 67s; 6 7 6 8 4%, 8 43, 55g! 410 5ly} 414 5 334 453] 4 47g; 4 43,; 4 53g} 41g 5l4 
Crane Co common._._.......... 251 26 29 27 2914) 2514 28 24 305g] 2334 2914] 28le 3lle| 29le 35le} 34 3612) 3553 397s) 39 4414) 42 4610} 4214 50 
SS EROS TPS 100/120 126 {120 129 {128 13114)12212129 |123 127 |125%,131 |12812133 |132 135 [135 13810/13312135 |13312141 |120 133% 
Cudahy Packing Co pref.____. 100/108 110 {108 108'4/108 10814/10612 108 /|1061!2 10612/107 10814;106 107 {107 108 /|10612 10712)10312108 |1047g 108 {10712108 
Cumminsham Drus Stores__ -2}4 seed. dabbiooch. cbedloche cabblbods - chenmibdse déciiicnen: dedhissd hansen: Gtiaidene’s Sleds: coctlelel “eke ae 
Curtis Lighting Inc com_.____._. 3le 31g}. - soure-@ 534 534 Boer Skates mite 7 7 Sl4j 5 7%) 573 6 5 5l4] § 5le 
Dayton Rubber Mfé common._*| 101g 12!s 12. ‘1444 1214 14%) 10%, 14g ll 1244) 1034 1234) 1214 137g] 135g 1534) 15 1744; 1612 18%} 17 2014} 187g 211s 
Cumulative class A pref__..35| 197%, 23 22%, 25 2334 2519] 2319 2434] 2234 2410} 2278 27 25 2719} 27 29 29 32 303%, 32%) 31 33 1 3212 
Decker (Alf) & Cohn Inc____.. 10| 473 57s) 5 6lo} 61g QOl4) 7 9 7 7lo} 65g 7lgi 63% 7le| 65g 733! 6 710} 7 Illy} 10) 12t4] 105g 14 
ROE 100; 50 baonee ae 75 70 ee 70 70 75 75 75 76 76 77 85 87 92 92 93 
Deep Rock Oil conv pref__. ___. Matas uaa ae 1319} 13 13 15 1719; 16 16 17 18 18 18 16 18 15 15 1814 184] 27 31 27 3114 
De Mets Inc pref w w______._.. *| 211g 24 | 22 24 | 24 24 | 24 25 | 25lg 25t4/_... -...] 25 26 | 26 26 | 26 26 0. 2 iste DO ee 
Dexter Co (The) common.___ __5! 9% 12/4! 11% 12!4' 11 13 12% 137s] 13 15 l4lo 16 1354 191o} 14% 18 17 18 16 19!le} 17% 1910} 16% 18 




















* No par value, 
€ 60% 


stock dividend paid Aug. 15, 1 





936. 





b Abbott Laboratories ex-div. 200% stock July 27, 1936. 
z Ex-dividend. 


c Brown Fence & Wire class B changed to common, ex-div. 100% stock Nov. 4, 1936- 
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676 Financial Chronicle Jan. 30, 1937 
' Chicago Stock Exchange—Continued. 
STOCKS January | February arch Apru M ay June July August | September N December 
Low HighiLow HighiLow High|Low High|Low HighiLow HighiLow HtghiLow HighiLow High|Low High|Low High|Low High 
Par|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share|\$ per share 
Dixie Vortex Co com. _.__....-.. eet peotineee. anceinadeee Saree “FEF WH? ae Sig 21 | 193g 2019} 19 1953] 185g, 19%) 19 247g} 2012 231g 
Gen de cients enosucetnosa Wavds endaviosen weocbaw unto aa «--.| 3814 4114] 40 4110] 39120 41 | 3912 40%) 38%, 39 | 39 3912) 3914 41 | 38lg 41% 
Econ Cunningham Drug com..*| 1614 1914] 171g 185s] 18l2 20 “1714 1919} 163, 1712] 1612 1712} 1612 1712] 1614 1714] 161g 1814] 1612 18%) 1734 2219] 20% 225g 
Eddy Paper Corp (The)........ * 28 30 | 25 28 | 24 271g 23 26 | 24 2510] 24 25 | 24 27%) 25 2712] 26 2819) 26 283%) 25i2 27 | 24 25 
Elec Household Util Corp... -.- 5) 163, 1833] 15%, 1734) 1512 167g} 1514 1653] 145, 157s} 13 15 | 1412 16%) 1314 1553] 13 141g] 11% 14lgi Qlo 12 | 10 11% 
Elgin National Watch Co... -.. 15] 2712 3334) 33%, 3712] 32% 361g] 33. 37 | 3334 3512] 3312 36 | 3412 385s] 37l2 38%] 3612 3919] 391g 4310) 4010 45 | 38 41% 
Fair (The) preferred_-_-_-_-_-.--- Betlcces caceleses cosciocee Sanbhenes “debelabhes cactiinees ) chbelonct shbalescee asacieoes. anhel GT GE Beces aeacieose cece 
Field (Marshall) & Co common.*;| 115, 135s] 1144 15!2} 15 19 | 14 19 | 1414 1634] 1419 16%] 13%, 16%) 14 1534) 14%, 191g] 175g 20% “193s 25\g] 1912 22le 
Fitz Simon & Connell Dock & 
Dredge Co common........-.- *| 1612 1834) 1914 2119} 19 20120} 19 23 19 20 | 17% 19 | 1712 19 | 17!2 1814] 1814 19 | 17 1833} 16 18 | 15 16le 
Gardner-Denvyer Co common...*| 39 39 | 39 43 | 43l2 46 | 45 47 | 45 48%) 49 53 | 54 60 | 50 £5819] 49 53 | Siig 54le} 54 S58le] 5414 58% 
$3 cum convertible pref.-.- -- Diinese canehband enasleeds -aamdibetio: coaclices eabeloanc. onvcleces sandeass scscoe ee O.oSie:. ae St ee ee 
General Candy Corp class A...5} ll!l2g 12!2] 117g 134s] llle 141g] 1llp 15le or 16 | 15 1534 "1434 1619 1614 167s} 1612 18 | 16% 171s] 1712 20 | 17 19 
Cee eeD Cie GEER... .Miscns oastledss soscleene  ceseibeee cabthdece casoldbed Secclcase eccdioess atdhtoane écecledse coo, GO 43, 55% 
General Household Util com...* 4331 3lo 453) 37g 553] 53s 853] 6lo Slo] Sa: -Geadd> asumtone | Genaienine’ cannlesed cildeliecnc the 
Common (mew)-___..._-..---- bebe | adtieinoed “kbesniube’ dhabane one Gheclabece dhbuidaila chanlbehe chet oe ee ee. 2 ee oe oe. eee. ce eee 
Godchaux Sugar Inc class A...*} 22%; 32 | 28l2 3412} 33 397s! 33 38 | 33 35 | 32 337s 32%, 3773, 34 37 | 33 351s} 33 44 | 3912 45 | 40 45 
. ES an nae aidiin on *| Sly 11%] 101g 16%) 14 177%} 1453 18%) 15% 17 | 15 16 | 15 204] 183, 20'4] 1648 19 | 1712 32l4) 27 30 | 2814 32% 
Goldblatt Bros Inc common. ..*| 22129 231g] 2212 2314] 2253 2334) 2334 2584) 25 281g] 28 2919) 283g 307s) 301g 37 | 3714 46 | 4012 43 | 40 44 | 40 43% 
Great Lakes D & D com._....-- *' 29 33 | 29 314] 2814 3084] 267g 3312] 2712 29 | 263, 28%) 26 2812) 2653 3244) 28l2 325s! 28le 3012) 2614 30 | 2312 27 
Greif Bros Coop A com... ------ Manes -evediesce socd Ge: GO Louse adnclasse cockibaca Seetinere ‘neésleoes etodimiie cactlancs ctuel G@. GB f..ce code 
Hall Printing Co common. ...- 10; 6 Sly} 7lo 833) 784, 984) Slo llly] 8 94; 8 9 8 Olio} O14 11%} 10 11 1034 1134] 103, 141g} 12% 15%, 
Harnischfeger Corp com_.-.. 10} 9% 11 1014 16 | 1212 1453] 13 17 | 13 £1419} 13 13%) 13 15 | 12% 141g] 133, 15 | 1410 17 | 14 16 | 14% 15% 
Heileman Brew Co G capital...1) 8l2 1053; 93 10%4/ 10%4 12%) 117g 13%) 12 13 | 11 12%4] 115g 13 | Allg 125s) 10ig 1143) 10 12 | 10° Alig} 97 10% 
Heller (W E) pref w w__-.------ 25| 273%, 29 | 27 2712} 2512 263g] 2612 2712} 25lo 2712] 2612 2833} 25 27 | 26 263%) 26 2619} 25le 28 | 25le 26le}| 25lo 26le- 
Without warrants_________.-- 24 24 | 203, 26lg]/.... -.-.] 2219 2419) 25 25 | 23 23lyj---. ----]---. -.--] 22 23%) 2714 2714723 2434] 24q 25 
Hibb Spencer Bartlett com...25) 38 38 | 36 3714] 3 36 | 35 36 | 30 30 ;|30 33 |35 35 | 35 37 |... ~---| 368%, 3914) 401g 401g] 423, 423, 
Horders Inc common........-- */ 12 13 12 1319] llle 134s] 11 12 llle 13 12 13 12 133g] 13%g 141l9) 14 17 164g 167%] 14lo 17 17 1748 
Hormel & Co (Geo) com... ....- *| 1712 22 | 21 21%) 18 18 | 18 18lo} 1638 1734) 17 1910} 17 18 | 17% 18%4; 18 18%] 19 1934) 19 20%) 19 
Houdaille-Hershey class B.... *| 26% 31 | 28 31 | 277g 32%) 23 3014] 225g 247g] 2314 251g] 225g 2814] 25%, 2973) 28%, 307%] 28 Silly] 28 30%] 2410 2814 
Illinois Brick Co cap- -------- 1 834 1212} Qlo 115s} Qle 101s} 9 #£«121 : ae 1014 llls} 10 1133] Gilg 1019} 9 I12%4] 11 1154) 113, LS8le] 1419 165s 
Iilinois Noithern Util pref... 100/103! 109%4/100 10814/102 10714/1071g 10812)105 107 |10512109 {108 10912)106 10914/104%4 10612)10434 10814;109 11014j109 1101s 
Independent Pneu Tool vtccom*| 63 6614; 65 68 | 66 68 | 65 66 |._... -.-..| 61 63 | 60 65 | 61 65 | 63le 66 | 63 534; 63 72le] 69%, S83le 
Interstate Power $6 pref.._...-. "ieee tebeinneec cone ee weal cen ae 1 18 | 16% 17 | 1712 18%) 16% 1819} 14 21 18ig 22 | 1915 214] 17 19%, 
$7 preferred__.____. con a, 2 - oe  Oe i Ree ee. Cl en ee ee. a en a. ect@iabel. deme ae Gi aivhs. shed 
Iron Fireman Mfg Co ¥ Y eiae *| 26 2833) 2612 31 | 25 31 | 25 2733] 24 25 | 24lo 2514] 25lo 2773) 247% 2712} 25le 28 | 2612 28 | 263, 2S8le} 22ie 28 
Jarvis (W B) Co capital - ---_---- Dietine eantl a oe 19 24 1919 2314] 18%, 2034) 185g 2033] 19 2312] 195g 2314) 20%, 22 213g 24ig} 22% 26 21 24 
Jefferson Electric Cocommon..*| 33 3514] 3514 3814] 37 39 | 323% ---- ----| 311g 3514] 35 3934) 39% 44 | 39 4112} 42 44 | 42 4310] 42 45 
Kalamazoo Stove common. .... = oS goa cee Ge 2. ae eee >: eee 6 pee: Gee Sices ssmaletics: Cedalowos Sadcchoctc. Gebubebes’” Skidteice tden 
ET Tn, oo bik ose hindering ened 6cneanoe: coudenas  ebonk Ge. © 5 ives o6hdibesé scubalkgen Gdiebnes caepelocse. eedetbaell Sebledet Cdud 
DD: é.od Goa maueen ockie mine hnan:: beneineudé saudidouws pendece. count BS (BE Bind -achéluess conmniones’ anaes’ cobclccan Uisdbdas cbaicecté cuss 
Re SEES CD o.4 « ecb anons | peeainoes. cobtiboat. esadivedd icctuleces camp Gia &@ 4llp 43%) 39 4 443, 47 | 45 4834) 44 
Katz Drug Co common... .-..-- 1] 3212 33%) 32 35 | 32 3712) 37 £440 3712 42 | 40 411l01 39 4034) 40lg 42 | 40!4 4234] 41 481i 46lo S5llyj__.. .. 
Common (mew). .-......------ Blcwoe sasditnee coedtbbes  Seastenen sapeldnce datdlecce sopeiwece ecaciseces Sb5deece Sebclocs= soca 16 1S Ce 
Kellogg Switchboard com... .-.- *| 714 Qe 1012} Glo 104; 4!2 7 5 5ly Sle 97g} Qlqg 125g] Llig 1219) Lllg 1334) 1012 1212) 838% 101s. 
ES: OSE aaa 100; 54 62 | 65 9319) 9418115 | 82 95 | 841g 85lg) 86 120 J_--. ---- : Ek ER TR ae 
Preferred (mew) -......---- Sinead | anne oo tein et thewtiintnee “‘ebeltinee | Gabeiosh coum ae we 10012 125 112 120 [125 134 i.... ..../9 9% 
Ken-Rad Tube & Lampcom A.._*| llig 14 llla 1353] 1012 1243} 10 1219} 10 11's} 1014 11%) 10 1334; 12 1312} 135g 181g) 1612 1834] 1714 254g] 19%, 255s 
Kentucky Util jr cum pref._..50) 35 43 | 345g 42%) 37l2 40 | 3612 39 | 37 3814] 38 391g 42 | 40!9 4312} 4114 43 | 40% 4312] 36 41 | 36 39% 
6% preferred.............. 100; 8212 87 | 81 90 | 79 £8312} 77 791s} 76 78le} 79 86:9 S2ig 89 | S7le BOl4] 85le 9O | 83l,4 beats 75 81 180 83le 
a dik i a en J |) ne SS hf teeeinace’ cehelnoee” Sabon cabelas ‘eéctedée Sévebiccs chun 
Kingsbury Brewing Co cap....1} 114 2%} 2 2 23g 3%; 2ig S3ilgi 23g 25s 21:i 13 21g) 15g 3g par ~ Bligh 3lg 2ls} 2ig 28%, 
rr ee Me Me 2 Mi a.  . eeeeineee sobeibeoe é¢heteces .cabtibbos -Sasbtoeeé: cabiietaé éanélaces' cone 
La Salle Extension Univ com.._5| 2!2 3%s| 21g 3g) 2 219} 1% 2 lig 1%! Ile 158 Ilo 15g) lo 18) 14g 18) lle Ate} lg Q2lo} 18, Qig 
Lawbeck Corp 6% cum pref_.100) 29 3112} 28% 32 | 29% 32 | 29 32 | 29 33 | 2912 31 §30 32 |29 29 | 30 31 ;|30 32 | 30 = #£3ilc} 30 43 
Leath & Co cum preferred__.-- *, 2814 3514] 28 3214, 2119 281l9} 21 24 , 22le 24lo} 22lo 25'4] 23 28le) 2614 We, 25 2614) 25 32 | 32 323] 2614 29 
DR +. cnihenebbacaibnosdl *) 3ig 5 4 7 5 634; 33% 5 33, 4lo) 4 434; 41, 634) Sig Glo} 5le 633! Gls S8lel Tle 9 Tip 88% 
Libby McNeill & Libby com__.10} 912 Ills] 933 1012} 9 10!2} Tle 101s} 7 8 7 834) 77g 95s) Oly 1014] Sle 95s} Slo 10g] Dig 127s] Die 105s 
Lincoln Printing Co com.....-. *| 7 9 75g 4933) Slo Qle} 87g 1134] 1014 1153] 111g 1212] 11 1319] 113g 127g) 115g 131g} 114g 12le} 1114 127s) 11 125g 
$3.50 preferred____.........- *| 3534 3912] 3714 4012) 397% 4219) 4119 46 | 413%, 46 | 46 4714] 4512 50 | 43 4819) 443g 4810) 45 4914] 441g 4873) 439 45 
Lindsay Light & Chem com...10; 5 634; 53, 6le| 5lo 6! 4 5 4 433) 4 4lo| 4 4loi 4 43g; 4 43,4; 35, 4le] 353 4 3% 4 
0 EE SES a a ee Ae 2) } es.) ? Ce Se a semen mebttibeead enteiinees' senan Gl te ae») EP Eick iL 
Lion Oil Refining Co com_._... *| Zig 8le} 8l4 Ole} 9 15 | Lllg 1453] 103% 12 | 1053 L119] 1114 147%) 123, 1434) 1314 153g] 1312 15 | 14 1434] 135, 178% 
Loudon Packing Co com.....-- *| Zig 734) 7ly 85g] 734 S8l4i 7 773i 7 7igi 63% 7 6144 7 63, 7 61, 63) 6 633} 614 634) 53; 61,4 
Lynch Corp common... -....-- 5} 34 52%) 46 5412} 47 51 | 41 48 | 4012 42 | 3912 4612] 40 4233) 39 42 | 37% 42 | 37l2 3912} 38 44 | 37%, 441e 
Manhattan-Dearborn Corpcom *| 1% 334s} 2!l2 3ig} 2!lg 23%) 2 23g 13, 2 13g 1%) 1 15g} 114 18) Ile 25g] 13g Qlol 13, 23) Zig Dig 
Mapes Cons Mfg Co common...*) 25 2614] 26 2614) 2612 2773) 27 27 j---. ---.]| 25le 25le|/_... ---- 2Zllg 2ilg} Zllg 2134] 2llg 24lo] 2ip 25y 
Masonite Corp common..-.....-. *| 6219 73leo} 72 9314; 94 100 | 85 96 7814 87 | 871g 9Ole} 91 O7lgi-... ---.| 87  9034/145 4819] 50 57 | 531 5814 
McCord Radiator & Mfg Co A..*| 36 40 | 37!4 4212) 37 4014) 33 43 | 34 39 | 35 38 | 34 3983) 3614 42 | 4114 45 | 4412 48 | 4712 5210] 4610 54% 
McGraw Electric common. _..-_-. 5} 27 31 | 2914 3114} 3012 33 | 27 3214] 2712 31 | 291g 3212] 3214 387g} 34 37 | 345g 38le} 38%, 4034) 393%, 46 | 41 441e 
McQuay-Norris Mfg common...*| 55 57!2' 5533 58!2} 57 60 °' 59 61 | 54%, 59 ' 50 5448] 53 59 62 | 58 59 | 5414 5812] 56 5711] 534 5Ale 
McWilliams Dredging Co____.. 7 Vee. Ge —neos cesttocss aqsel Gee Beiccss edenlsads caddies caddlotes cascietes. vedeleces.-cemeeeds ecne’' Gi 
Merchants & Mfrs Sec cl A com. 1 6ig 8 61g 75s} 653 7le} Slo Zig} Sle 74] 61g 74] 65g 733} 634 Tle} Glo 74] 63 Zig] Glg Tul Glo 73g. 
Prior preferred__...........- 26 34 | 30 32 | 30 33%) 27 31 | 25le 29 | 27 32128 35 |32 35 |31 34 130 33 | 29 32313 32 £434 
Metrop Ind Co allotment ctfs._..| 18 20 | 20 22 | 20!4 2014! 22 22 |__.. -...| 25 25 | 2714 28 | 2912 2912} 27 29le}____ ____]| 2712 271:] 27 27 
Mickelberry'’s Food Prodcom...1} 2's 31s; 253 4!g} 27g 31g, 23g 34] 23g 334) 35g 414] 27% 334) 253 3 2: 414) 3l, 333 «41; 33, 43, 
Middle West Corp cap- - - -_-_-_-- ---- ----| 8% 1012) 7% 9 7 9ig} 7 - 87s} 84g Ola) 84g 953) Dig 124) 1214 13 | 115g 1333) 12 1337 12 13% 
Stock purchase warrants_-__-_- ---- ----| 4% 7ig}/ 35g 514] 35g 41a) 33g 334) 3lo 41g] 3ig 4ig] 353 6le| 53, 634) 53, 65s! 53, 63; 47g 5le 
Middle West Utilities com. .-_- * 1g l4 lg etn: deselebnd  eattibecs nbdelbbes tmacbiacs essa RE a aR te ET Re AR tie 
$6 conv preferred A____.._ ~~. SS OS RE SEO PSS Ee ee ee See ee RY ET ae? SPS POR oe 
Midland United Co common. .._* 1g Ip 3g 5g lp ly 3g 1g 4 1g l4 I4 lo ly 7g 1 5g t lo 7g 
Convertible preferred A._.-- *| lig 334) 25, 38) 1 37g} 2 Slo} llg 27g) Zig QZlo} Zig 2% 410 15le} Sle Lllle| 7 Qlo 7lo 12 
Midland Util 6% prior lien._.100} 11g 212} 14, 2!le} ILlg 412} 3 4lo} 13, 219} 17g 24] 2lg 3 233 8 5 1014) 6 Slo} 5, 6 5lg 7g. 
ey A ee  caiuini 100} lle 3 lle 1 5 3 43g 134 23g) 23, 253] 25, 3 Zig «=S8l4} 5 12 6lo 9 5 744; 55g 7% 
6% preferred A__._.....-- 100  :. { Debbes sess Be: fe De ae 3, ILle} Il, 4) 153 2 lig 2lo] 2l2 6 47g Sly] Sle Sly] Bly Ble 
7% preferred A.......-.-..- 100; 2 21s 17g} 1 233; 1 134; 1 134; 1 24h 1 2 13, 3 2lo 6 4 614] 33%, 7 219 4le 
Miller & Hart Inc cony pref___._*| 314 115s} Sle 10 7 101g] 7 834) 5 653} 5le G6le| 6 612} 6le Slo} 6g Tal Glo Ol 6 8 65 778 
Modine Mfg common.._.-..--.-.. *| 38lo 4810} 45 55 | 46% 55 | 45 4814, 42 42 | 41 4314] 42 47 | 44 47\s 46 471s) 4312 47 | 45le 5llo| 431, 47 
Monroe Chemical Co common.__*| 7!4 1012} 84 10 Zip 9 71 8 7 Sligi| 6%, Slgi 6lg 7 615 7 6lo Sly) 67% 99 714 Slo} 73, Sle 
ee a *| 50 52 | 5O0lo 5O0le] 501g 51 | 491g 5134] 49 S5Olg] 49le 51%, 5134] 4912 51 | 4912 51 | 49 53 | 493, 5014] 4852 50 
Montgomery Ward & Cocl A_...*/142 144 {150 152 |150 15012/148 149 [146 -149 /|151!2 15312/15312 15612)149 154 [146 151 [14414152 [15414157 [1517 1575s 
OG i ER eG ee ee CL eee ee: ees: Rey Te Re wr” eek Rare ak | he 
Muskegon Mot Spec class A___.*| 17 25l29} 21 24 | 19 23l2/ 19 22 17 20/19 21 {21 £25!2) 24 2612] 24 24 | 25 26 | 25le 2612 22 28le- 
Nachman Spring@gfilled com... .-_. * 11 1312} 11% 13 117g 155s} 13 1512] 12 13 12 13 1219 15!) 15%g 197s} 18 2444] 21 25 20 23 19 223%, 
National Battery Co pref_._. _-. *| 30 3i1l4) 30 31 | 29 31 | 28 32 | 30% 33 | 30 32 | 31) 31 | 291g 32 | 291g 3112} 29l2 3012] 28 31 | 28te 31 
National Elec Power A com_.__* Ig bse ‘edelpbne isndelanes Seethabed sodebhucs tosledced’ Sndbeood eedeletes awodlimewe. cotutbooe “asaddacta wavs 
7% cum preferred........-. 100 5g iitos endwinbos tne Ghethén dadiokee ‘tating Ghackse Baadiicd cisdioosds® Saclibbce ‘ena. es 
National Gypsum A nycom.____5| 387s 50l4; 4914 65 | 57 46312} 49 63 | 48lg 52 | 45 5384} 48 53 5012 56 | 4912 5412} 47 54 | 53 60 | 57lo 67 
National Leather common.._..10; 1'4 2%) 2 2! 2 25g} Il, 2igi ty 153i lg Alo} lg 18g) 114 Ale} tg 18g] 114 Ale} 13g 17%] 15g 1%. 
National Pressure Cooker Co___2/---. ----]| 15'4 15l2] 14144 15lo} 149 15lej--.. Tlie es 0 ----] 1313 13 17 | 1614 1712] 16l2 18 —: aa 15 15le 
National Rep Inv Tr conv pref__*| 54 71g 10 7%g «=QOl4] 6 8lei 6le Tile 712} 6%8 7 7ig 8 75g «68531 7le Sig! 8 Olg} Sly Qlg 
National Standard common.-.-_.*| 3214 3412) 3444 38 | 38 42 | 40 42 | 40 4219} 42 45 | 42 47 | 44 48 | 4753 49 | 45 48 | 4612 52 | 51 53% 
Se On. sencahbecdaa BQ ence mec cdeece moewfowes Somcleces eoecleces ccacleccs cccclecce coccfeccs coccloccs eoccfecce concfoces cccnl S6%s 31% 
National Union Radio Corp. .-__1! ]! 1 17g} = 13g 1% ae 34 7g mm <*2 5g 7g 34 7g «1 1 14} 1 1 3g] lig 15g 
Noblitt-Sparks Ind Inc com...5) 3114 34%3| 3212 35 | 30 34%) 26 3212) 2614 28 | 27l4 30 | 27l2 371!2} 33 36 | 35 3712] 35% 3714] 37 45 | 388, 418% 
orth American Car com. .-_.- 0| 33, Glo} 43% 6ilg! 4 5 4ln 5 4 534) 5 712} Slo Tle} 55g 63) Slo 634) Sle G63} 5iy Tlyl 6 71 
orthern Paper Mills com... - 7 De (Oe Been conibtes cans Gr (Ge Bites: eeudddése cantiioinse ‘saasbont shee Ge | “EE Dined Sneek tO ins 
Northwest Bancorp common.._._*| 10%g 14 101g 1314] 97g 1233] 914 11%) 9 1014] 75g 914) 734 1034 9 1033} 9 1048) 914 1034) O14 125g] 111, 138% 
Northwest Eng Co common.._.*) 15%; 1814) 16% 2112} 18 2514) 20 2653} 20 23%) 23 251g] 2414 2634) 2384 2733) 2714 3014] 26 2914] 28 2912] 2510 2719 
No West Util 7% pref__...-.-- 100; 773 15 | 1412 20 | 14) 161g) 8lg 1512} 9 14 | Ille 22 | 22 28 | 2014 28 | 27 49 | 34le 47 | 3510 40 | 36 = 41 
7% prior lien preferred__..100) 27 34 | 3210 40 25 25 | 2514 27 | 28% 4712] 4712 57 | 49 56 | 52% 76%) 61 68 | 62 67 165 #£=73 
Okla Gas & Elec 7% pref_-_-_--. 100)108 108 |10553 106%4)10412 10412/104 104 |---. ~~--|1071210712j110 11212)10914 110%)111 LIL J. ~_ 111) 11319]11534 1158, 
Ontario Mfg Co common..._._.__ 7113 #15 | 12 16 | 17le 1719] 18 23lei_... -.-.] 18 18 | 17% 17%] 18 18119 21 20 20 | 1814 23 | 21 22le 
Oshkosh Overall Co com____._- *| 9 104} 9 97g 9 9io} 914 1lllo} 10 10 | 10 10%4) 11 = 11%] 11 11%) 11 12 12 1419} 14 15 | 14lo 16le 
Convertible preferred___.._- *| 28 28 | 28 29 | 27 28 | 27 28 | 2712°28 | 27 27%] 29 30 | 27 29 | 28% 29 | 2912 2910} 30 30 | 29 #30 
Parker Pen (The) Co com._-_.- 10| 25 27%) 2312 26 | 21le 2414; 19 23 191g 24 | 22 22%) 21 27 | 25 27 | 2478 257) 253g 29 | 2712 30 | 2514 28le 
Peabody Coal common B-_.. ... 5} lle 3 1%, 3Sl4j 1% 24) 178 Q2ig] 18% 2 llg 2t4] Ilo 1%] 153 134) Ile 2 13%, 2 17g 3l4l 214 Qi 
ee Gs cbaabeavécweeen See Se 86. 28 1 Be OD iccwn cccel SO O88 UE BE OST hicks cooeioes ered USUI Rie Kha ie| 6S 
Penn Gas & Elec A common.._.*} 17!2 181s} 17le 19 17 1914] 18l2 2214] 18% 1912} 1712 1812} 17 18 17 =17%| 17 17%] 1678 1714] 16 17 16 167% 
i Cc CED acne éhabloas~ Sebotlugde. ancsteged’ ehbuhidse euanbisda cabebiahe Sasuldcen ‘snetiabes dct We Otte. .uc «ce. 
Perfect Circle (The) Co._..-.-- *| 38!2 41 | 37 40 | 371g 3812] 32 3712) 3414 3633) 34 36 | 35 3738) 34 3612] 3512 3734) 38 3934] 37 3812] 331g 3714 
Pictorial Pap Pkse com_-_------ Motes, debbnbdee -dabrbloses' cehtlades . vguiddbn: khabibbhe | debbninee  cdebliaier dhobinstaseaent oR 6%, 8 6lg 734 
Pines Winterfront common._...1} 27s 34% 2lo 3 Zig 33g Qig 3l4] 214 34] 27g Sig] 253 Ale} Ble 5 4lo 514] 37g 434] 35g 43g] Qig 4 
Potter Co (The) common. .---.-.- 1] 2% 314] 27% 312 27g 3le| 33, S5dgi 35g 4lo} 31g 414] 314 4 3 3%) 27g 4 35g 4 37, 453) 3le 33% 
Prima Co common..-.....-.-.--- *| 214 3l4] 2% 34) 3 6 31g 4le} 3le 4le} 3lo 334) 23, Ble} 2 34g} 1llg Qigi} 1 2 13g 2 15g 178 
Process Corp common....-.-.--.- *| lig 2 llg 2lo) 2 21g} lle 2 lig Lle} 2 414; 314 3%) 23%, SBle| 23% 4 35g 5 414 5 3lo Ale 
Public Service of No Ill com__.._*| 54!2 5910! 57 6112; 57 601s} 497%, 57 497g 56 5612 6014] 6012 727s) 6512 715s] 69 71 69le 85 73le 81 78le 88le 
COR. « canecbbomiadacmed 60; 54 58 | 57 Gilg] 571g 5819] 51 5612} 49 52 | 59 60 | 601g 7212] 68 7014) 69 7014] 70 82%! 73 77 | 813g 87 
GF, BPORREITOE 2 oc cccodacess 100)103 11214)110 113 |112!g115 |10912115 |111 114 |113 114 |115 118 {114 120 [11612118 [116 117 [115 118 [11538 1197s 
7% preferred .........-.--- 100 11212120 ‘120 12112118 123 1116 118%'116 118 '117 119 '118 121 1117 119 '119 120 '116 120 [11812120 111910 1191- 
* No par value. d Katz Drug, ex-div. 200% stock, Nov. 23, 1936. f Kalamazoo Stove, ex-div. 50% stock, June 22, 1936. g McWilliams Dredge, ex-div. 100% 


stock, Aug. 31, 1936. 


4 Masonite Corp. common, ex-div. 100% stock, Oct. 1, 1936. 


z Ex-dividend. 


y Ex-righ ts. 
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Signode Steel Strap common__.*| 8% 111s 10144 14 | 12 14tg] 11 ~ 1 












So Colo Power Co A com.__._... 25| 3 5lo| 4 ge PPT SR 
























Yates Amer Mach partic pref_.*| 2'4 34) 2 Sig}... 
Zenith Radio Corp com 

















Par\$ per share|$ per share|$ per share|$ per share 
Quaker Oats Co common.....- *1130 140 |13112136 {131 135 [12514131 |122 
Preferred . ................ 100/142 145 |14219146 {143 145 |144 147 /145 


Sivyer Steel Casting Co com...*| 1514 16%) 17 20 19 2814; 24 = : 
lg lg 

Southwest Gas & El1Co7% pf 100/101 10312} 99 10212} 9948101 | 99 10112/100 

Southwest Light & Pow pref__*|}.... ....| 61 6412! 64l2 6712) 6712 70 


Rath Packing Co common....10) 22!2 26 | 22i9 2212) 24 26 | 25 25 | 22 

Raytheon Mfg Cocomytc...50c} 2!2 45s 33 49) 3 444; 3 67s; Sig 
6% preferred v tc...........5| Illg 2%) 2 Slo} 238 Sle} 2ile 

Reliance Mfg Co common. ...- 10; 13 151g} 1219 14 | 12% 13 | lllg 13 |} 11 
PUREED « « cuguesocuccnecce SOtleshe cant GB 106 fecce oosalhOD 100 juc-e 

Rollins Hosiery Mills conv pret.® 131g 1714) 14 = L5t4} 14leg 155g) 15'4 15'4)---- 

Ross Gear & Tool com_____.._. 7 26 22 22 





2le| 10le 
Cumulative preferred____.. 30; 28 28 | 28 31 | 2912 3212] 28le 32 


Standard Dredge common..... *| 33, 419} 41g Sig] 3leg 47%) Ale 7 4ig 

Convertible preferred _......*| 1314 161g] 155g 187s} 1314 177%} 14 1812) 1312 
Stein & Co (A) common______._. _ BR oboe "soebneoee abel Be aa ate 
en nn SO... ce Lwohe dhidnl added sadtlubed? cbbeckce, esbblaioe 

Convertible preferred. ____. 25; Sig 10igi Ol, Olgi.-.. -nncje-c- <---]---- 
Stutz Motor Car common.._.... ines joie telien  aameelicemene. Gina 3 3 3lg 
Sunstrand Mach Tool com____. Fleece ananleseoe cobblocca eccdsescoe ebnc}eece 
Cae Coe Oo... 2 oe ee 6 eneelehbe Gnediobse 
Swift & Co capital stock_____. 25) 225g 25 | 233, 2434) 225, 2414] 2014 23 | 207 
Swift Internacional cap___._. 15} 33!g 3534) 325g 35le| 311g 335s] 28lg 3112) 287s 
Thompson (J R) common.._._.. 25; 833 121g} 103% 1219} 10 I11t4) 10 1112] Qe 
United Gas Corp common..__._. Sledce. edculbods sddbalsded dccaesed | eueclécce 
U S Gypsum preferred_______ BOG cease cecclosse caccisese cocchosss | aecelsece 
Utah Radio Products com._.___. *| 23, 35s| 3 414) Zig 3%} 214 3%) Zig 


Utility & Ind Corp common....5| 1 2 lig 2 lig Llg} 1 lly 7g 
ConVertible preferred____._.7| 3%, 57s| 4 5le| 4 47g) 31g Als! 27 
Viking Pump Co com. _.._____. *| 15%, 1934) 197g 24 | 20 21%) 1814 21 | 19 
EE eae * 41 41 39%, 41 4010; 40 
Vortex Cup common..__._.._._- *| 177g 1919} 18l2 2034) 1834 20 | 1753 2019] 18 
8 SUE SR ere or ae *| 33le 37 | 35%, 3834] 371g 3834] 3734 383g). - 
Wahl Co common. .._......... *| 5lo 63%) 5 638) 5 534; 4 5ly; 4 
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6%% preferred.._.._.____..100}_.. ¥ ake te en ee Pee 
Wieboldt Stores Inc common._.*| 20 225s} 19 2012} 19 204) 16 1 1612 
Williams Oi1-O-Matic com_._.._. *| 10!g Illes! 11 1234; 10 13!s| llle 13 1034 
Wisconsin Bankshares com___.*| 5ig 84) 6 71g} 53g 634) Sig 57s) Sly 
Woodall Indust com.______.__._. FR ee ee a Ee, Oe ae eee ae 
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St Louis Nat Stock Yards cap..* 80 8514 91 |... -...]| 89le 91 86 8910] 81 83%) 83 85 | 83 86 | 84 86 | 85le 
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Dts dunk ogncsendodeoe jee See Te ee Rh. TART. BE UD TESS LE lckbe cocclcses cocelcous cecclnnse concicode| Snel bea Senses: ae 
Schwitzer Cummins capital..._1).... -.../....  ...Je--. cue] ---e eo -e}---- ----]---- ~~~] 183% 20%) 1914 23 | 21 2314] 21 247%] 24 30 | 2653 29le 
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Range of Prices of Chicago Bank Stocks in 1936 


Compiled for Commercial & Financial Chronicle by Rogers & Tracy, Inc., Chicago 








' 
Ann, | * Book 1936 



































1936 

Div. | Value| Bid | Asked| High| Low 

American Nationa) Bank & Trust Co. (100) -|x4 185 | 270 | 290 | 270 | 195 
Chicago Title & Trust Co. (100)_._______-_- x6 172 | 215 | 219 | 210 | 163 
City Nat. Bank & Trust Co. of Chicago (100)} ... | 155 | 158 | 163 | 163 95 
Continental ll. Nat. Bank & Tr. Co. (33 1-3)| 2.00 66 | 214 | 217 | 201 | 134 
Drovers National Bank (100)_.......__--- 6.00 | 184 | 170 | 175 | 175 | 139 
Drovers Trust & Savings Bank (100)... ..-_- owe 186 | 145 | 150 | 145 92 
First National Bank of Chicago (100)-__---- 6.00 | 203 | 336 | 339 | 297 | 250 
Harris Trust & Savings Bank (100)______-- 10.00 | 266 | 425 | 435 | 440 | 305 
Lake Shore Trust & Savings Bank (50) - ---- ste 56 | 105 | 110 | 103 32 
Live Stock National Bank (20)_._...___--- we 47 44 46 48 43 
Mercantile Trust & Savings Bank (100)_...| 4.00 | 161 | 175 | 185 | 175 | 110 
Merchandise Bank & Trust Co. (100)__.-.-- 6.00 | 235 | 330 | 340 | 325 | 155 
Nationa] Builders Bank (50)__....._.. -_-- TER 72 | 110 | 120} 110 32 
Northern Trust Co. (100)_........_.----- 18.00 | 414 | 810 | 820 | 855 | 575 
Personal Loan & Savings Bank (100) _____-_- x6 172 | 150 | 155 | 170 | 125 
Terminal! National Bank (20)__._._._._--_- sehen 39 44 46 41 24 
y Upper Avenue National Bank (100) honaw 5.00 ' 175 | 190 | 210 ' 280 !' 130 









Figures in parentheses indicate par value. 






Avenue National Bank paid 50% stock dividend January, 1937. 
—__—__<>——_—. 





* Based on statements as of Dec. 31, 1937. x Plus extra dividends. y Upper 


Increased Trading on Chicago Stock Exchange in 1936 
—Share Volume Largest in Any Year Since 1931— 


Dollar Volume 60% Above That of 1935 


Indicating that the Chicago Stock Exchange had a satis- 


factory year in 1936, Thaddeus R. Benson, President of 
I-xchange, in a year-end review, states that “our share 


the 
vol- 


ume is 564% ahead of 1985 compared to a 22% increase in 
1935 over 1934. It is the largest volume in any year since 
1931. The dollar volume of transactions is 60% ahead of 
last year. The price appreciation of a representative group 
of stocks is 37%. Dividend payments made by our listed 
corporations are 85% more than they were in 1935.” Presi- 
dent Benson likewise states that “new listings are coming 
to the Exchange at a more rapid rate than for several 


years,” and he reports that 37 corporations listed new sec 


uri- 


lies on the Exchange in 1936, 22 of which were new and 15 
were recapitalizations. He says that “30 of our corpora- 
tions listed additional shares during the year,” and adds: 


These facts represent a trend which, in my opinion, is only the begin- 
ning of the growth the Chicago Stock Exchange has every right to expect. 


It will become of increasing importance as a financing medium for 
Ziowing industry and commerce of the great Central States. It 
ccntinue to become a more important agency through which investors 
buy and sell the securities of that industry and commerce. 


the 
will 
may 


There is every reason to expect the continued growth and expansion of 
the business of the Exchange in 1937 because there is every reason to 


expect a continued expansion of all business. The Chicago Exchange 
grow because its progress represents the progress of the business of 


will 
this 


great territory. Of that future there can be no question when you consider 
the tremendous natural resources and the ability and capital available for 


their refinement. 


The following tabulations show the volume of stocks 


(shares and dollar) traded in during the years 1984 
inclusive: 
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VOLUME OF TRADING—SHARES 








1935 





For Daily For 
Month |Average| Month |Average| Month | Average 





593,000; 22,800} 1,685,000} 64,800 
436,000} 19,818] 1,848,000} 84,000 
462,000} 17,769} 811,000} 31,200 


660,000) 26,400 oy: 44, 


800,000; 30,769 


502,000} 60,080} 701,000} 28,000 














1936 
For Daily 

ES et ee 2,377,000} 91,423 
Ns. =. « atin iets 2,801,000) 121,783 
Dinan dntctsteavook 1,626,000;} 62,538 
SE pre a Ae 1,435,000} 57,400 
IGE sas dint teinthi, eee ttiatalel 8,000} 29,520 
0 SAT OTT ae Tee eee 820,000} 31,538 
bn cian en mi cainiaiecoalél 1,268,000} 48,769 
Bs or rds dts cs thabeaieicaees 1,658,000} 63,769) 1, 
SN a « avietd ouune 1,632,000; 65,280) 1, 
Se 1,660,000} 63,846) 1, 
November......-..-..--| 1,877,000} 85,318) 1, 
DE 6 6s ovb's dass 1,564,000) 62, "560 l, 

Total Dec. 31, 1936-__'19,456,000! 64,638\12 











483,000! 41,334'10,178,000| 33,814 





VOLUME OF TRADING—DOLLAR 























Per Cent 
Increase or 
1936 1935 Decrease 
GE « 29 ocensnenecuatee $32 ,748 ,783 .88 $7 ,794,471.72 +320% 
Dt obo dbdecewonneh 33,546 ,097 .40 6,081,960.79 +451% 
Diiinnnancendhbeecchamtek 26 ,623 ,080.57 6,733,663 .05 +295% 
isan ccentets Ihde: apiedubin ili me aseelha 23 ,620,180.00 9,844,656 .47 +139% 
Dilnsadbbbebadadsvoncds 12,680,438 .67 14,462 ,290.52 —12% 
a ery 13,766 ,075.38 10,206,575.74 +34% 
eh tae a in ot linteipemeten denen th 21,334,298 .24 14,794,591.45 +44% 
ST ntin oh hetndeen = we ddieitiin 24,141,110.80 16,068,464.76 +50% 
Dn. nsenepebipebne 23,758,912 .96 16,004,958.58 +48% 
D> <onatpeaqeqns samece 27 ,419,473.16 29,153,216.74 —6% 
POE nao basincctbstce 31,157 ,256 .84 27 ,599,719.94 +13% 
Dt. cintpaecetetiain 21,951 ,645.29 24,436,051.63 —10% 
TOG. 6 hohe atepaddidcens $292 ,747 353.19 $183 ,180,567 .39 +60% 
A record of the yearly transactions back to 1915 follows: 
Stocks Bonds | ; Stocks Bonds 
Year— in Shares Par Amount) Year— in Shares Par Amount 
se 19,456,000 $194,000 | 1925. ....-.... 14,102,892 $8,748,300 
a a 2 12,483,000 429,000 | 1924_._._.-.-. 10,849,173 22,604,900 
ince ob a uhdvuink 10,178,000 847,000 ' 1923_....-..- 13,337,361 19,954,850 
a 18,288,000 1,433,000 | 1922......... , 145,205 10,028,200 
IED cite souintetiiinan 15,642,000 10,597,000 | 1921......... 5,165,972 4,170,450 
Bae & & oe eminth 34,401,200 12,480,500 | 1920.....-.-.. 7,367,441 4,652,400 
DE. do cedbee 69,747,500 27,462,000 | 1919.......-.. 7,308,855 5,672,600 
Dion eseeewt 82,216,000 4,975,500 | 1918_......-. 2,032,392 ,305,000 
Ree 38,941,589 7,534,600 | 1917___....-- 1,701,245 8,368,950 
Ss 10,712,850 14,837,960) Tastee cdss 1,610,417 11,932,300 
Pitiénaabend 10,253,664 7,941,300 '1915.......-- 715,557 9, 316, 100 
a = el 
Total Earnings of $4,423,476 Reported by Federal 


Reserve Bank of Chicago in 1936—Net Earnings 
$932,178 Compare with $771,220 Year Before 


In its statement of earnings and expenses for 1936 the 
Federal Reserve Bank of Chicago reports net earnings of 
1,220 in 1935. The total 
earnings ‘of the Bank in 1936 were $4,423,476; the report 


$932,178, which compares with $77 








also shows: 
os... on em biitidintimaind tie owiinliind ain $2,908 ,580.01 
Assessment for Board of Governors... ~~ $193,744.04 
Cost of Federal Reserve currency -.---- 351,056.16 
544,800.20 
TORE. BER GIR inivade cddbia coondchpcdbsdotinbibboe dbbtmbie $3 453,380.21 


I TN A 


970,095.67 


Through the 1 pb on sales of government securities, viz., 
$1,150,317, an 


other additions to current net earnings of 
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$375,743, total current net earnings and additions to current 
net earnings are shown as $2,496,156, from which the fol- 
lowing deductions were made: 
Deductions from current net earnings: 





Reserves for contingencies... ..........------------ $777 ,009.41 
Prior service contributions to retirement system - - ---- 329,957 .76 
Assessment—Building for Board of Governors- - - ----- 231,577 .97 
Pin dun tdatidbundteantitkimemsasiack enn tbe 225,432 .67 

Total Go@wetioie. << ccc cccccccccccccccccccecscccccscsccescss $1,563,977.81 
WES GRTMORER so cc ccnccctccccsncceecsconccccncccscesenqnspecese 932,177.99 


The net earnings of $932,178 were distributed as follows: 
Paid United States Treasurer (Section 13-B) .-.-------------------- 


Dividends paid . . . 2. nc ccc ccc ccc wesc cc cc cceesesecccoses 725,553 
Transferred to surplus (Section 13-B)....-..-.-------------------- 25,030 
Transferred to surplus (Section 7).........---------------------- 153,241 





Chicago Curb Exchange Reports Net Assets Dec. 31 of 
$74,652—Deficit During 1936 $6,239 Compares with 
$17,271 in 1935 

Figures made public Jan. 23 by the Chicago Curb Ex- 
change show a net loss of $6,239 for 19386 compared with 
$17,271 for 1935 and $17,981 for 1984. ‘Total income for 
1936 was $23,358, while expenses, including depreciation, 
totaled $29,597. The Chicago “Journal of Commerce,” from 
which we quote, also stated: 

As of Dec. 31, net assets were $74,652, of which $69,572 is in cash or 
government bonds, giving a book value of $910.39 for each of the 82 out- 
standing memberships. The Board of Governors approved 14 new listings 
and four additional listings during 1936, compared with six new listings 
and five additional listings in the preceding year. \-Two memberships were 
transferred during the year, one at $1,000 and the last one at $1,250. The 
lowest price a membership is offered at the present time is $1,200. 


- — 
—_ 


Louisville Security Dealers Addressed by President 
Benson of Chicago Stock Exchange—Members of 
Chicago Exchange Demonstrate Floor Trading 


Procedure 

Thaddeus R. Benson, President of the Chicago Stock Ex- 
change, speaking in Louisville, Ky., on Jan. 18, before a 
dinner meeting at the Pendennis Club of 125 Louisville 
security brokers and dealers, bankers and officials of corpo- 
rations whose securities are listed on the Exchange, de- 
clared that “business in the United States will go forward 
in 19387 at a pace favorably comparable to that of 1936.” 

Mr. Benson pointed out that problems similar to those 
now present, which might act as retarding influences, con- 
fronted the Nation at the start of 1936, and that there is 
the ability, the will and the confidence today to solve them 
adequately in the same way those of 1936 were solved. Mr. 
Benson spoke of the successful year recorded by the Chicago 
Exchange in 1936 (further reference to which is made in a 
preceding item), and in calling attention to the facilities of 
the Exchange and its members, stated that the Exchange 
has 382 members who maintain 689 offices throughout the 
country. He noted that 249 corporations have more than 
211,000,000 shares of stock and $923,000,000 par value of 
bonds listed, together having a total market value of more 
than $6,000,000,000 owned by an estimated 3,000,000 people. 
Ile invited Louisville business men to participate in the 
progress the Exchange is making. 

Carrying its new business program into Kentucky on 
Jan. 13, a group of floor traders and Chicago partners of 
firms who are correspondents of members spent the day in 
Louisville offices, the floor traders giving a demonstration 
and explanation of floor trading procedure. This demon- 
stration was followed by the dinner, at which President 
Benson spoke. 





————— 

William C. Cummings Elected President Chicago Clear- 

ing House Association—Herman Waldeck Elected 
Vice-President ; 

William C. Cummings, President of the Drovers National 
Fank and the Drovers Trust & Savings Bank of Chicago, 
was elected President of the Chicago Clearing House Asso- 
ciation on Jan. 19. Mr. Cummings, who had been Vice-’ 
President of the Clearing House Association last year, suc- 
ceeds as President Fred A. Cuseaden, Vice-President of the 
Northern Trust Co., who served as head of the Association 
for two years. Herman Waldeck, Executive Vice-Presi- 
dent of the Continental Illinois National Bank & Trust Co., 
has been elected Vice-President of the Association. Howard 
W. Fenton, Chairman, and Solomon A. Smith, Vice-Chair- 
man, were reelected to those positions, and the other mem- 
bers of the Board, Edward Eagle Brown, President of the 
Iirst National Bank; Walter J. Cummings, Chairman of 
the Continental Illinois National Bank & Trust Co., were 
reelected also. 

Howard M. Sims was reappointed chief examiner and 
inanager of the Association. 

———— ~GH 


Michael E. Fox Re-elected President Chicago Mer- 
cantile Exchange 


Michael E. Fox was elected to serve his second term as 
President of the Chicago Mercantile Exchange on Jan. 6 in 
the mart’s first uncontested election in two years. Mr. Fox 
is Vice-President of the Peter Fox Sons Co., Chicago, and 
has been active in the affairs of the butter, egg and pota- 
toes futures mart since its organization 17 years ago, serv- 
ing as Vice-President prior to his election to the presidency 
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of the mart in 1936 and as a director in the 1927-30 period. 
His new term as- President began Jan. 18. John V. McCar- 
thy of John V. McCarthy & Co. was chosen to succeed him- 
self as First Vice-President, and W. E. Sage was elected 
Second Vice-President, succeeding Charles 8S. Borden. Other 
officers elected for 1937 include Nick Fennema, Secretary ; 
Edwin Kirschbraun, Treasurer, and Dave Feltman, Ser- 
geant-at-Arms. Directors chosen for a two-year term are 
Miles L. Friedman, already a member of the Board; Stanley 
Wyckoff and Harry H. Field. 

In his report to the members of the Exchange, under date 
ci Jan. 18, President Fox had the following to say regard- 
ing futures trading: 

Futures Trading 

During the first five months of 1936 trading on the futures call dropped 
below that of 1935. Beginning with June, however, and then on through 
the summer months, the volume increased considerably, so that by the end 
of August the total volume was ahead of that of the previous year. In a 
month-by-month comparison, October and November fell slightly below the 
same months of 1935, but December again showed an advance, and the 
year ended with a gain of approximately 5,000 cars. Specifically, there 
were 35,814 cars of eggs traded in during 1936 as compared with 35,434 
in 1935; 27,926 cars of butter against 25,550 the previous year, and 
2,516 cars of potatoes compared with 452 in 1935. The volume in mone- 
tary value of this trading amounted to $283,767,173.60. 


- — 
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Kenneth S. Templeton, President of Chicago Board of 
Trade, Announces Membership of Executive Com- 
mittee 

It was made known on Jan. 12 by Kenneth 8S. Templeton, 
President of the Chicago Board of ‘Trade, that Seibel C. 
Harris and Barnett Farroll, Vice-Presidents of the Board 
of Trade, and John E, Brennan, director, will comprise the 
Eixecutive Committee of the Board. The two Vice-Presi- 
dents will serve under Chairman Charles V. Essroger on the 
Finance Committee, said the Chicago “Tribune,” which also 
stated that Winthrop E. Smith will be Chairman of the 
Business Conduct Committee and also will head the Ex- 
change’s Committee on Public Relations. 

The same paper states that the gross income of the Board 
of Trade last year was $1,346,229, derived as follows: 
Assessments of members, $387,250; services, $419,100; other 
income, $539,878. Profit from operation before a deduction 
of $300,000 for “additional” rent was $167,270. Assets were 
carried on Jan. 4 at $3,523,836, including bond investments 
of $2,982,258 and current assets of $295,028. 

Mr. Templeton was elected President of the Chicago 
Board of Trade at the annual meeting on Jan. 4, receiving 
392 votes against 378 cast for his opponent, Lowell S. Hoit. 
At that time the Chicago “Journal of Commerce” (Jan. 5) 
said: 

Mr. Templeton, a third-generation member of the exchange, succeeds 
tobert P. Boylan, retiring president. Mr. Boylan will move to New York, 
where he will be active as a floor partner of Clement, Curtis & Company, 
or. the New York Stock Exchange. 

Under the rules of the Board of Trade, Siebel C. Harris moves from 
the Second to the First Vice Presidency. Barnett Faroll, who was without 
opposition, will serve as Second Vice President. 


- — 





—_ 


Federal Home Loan Bank of Chicago Reports Credit 
Outstanding of $24,567,482—Pays Usual 2% An- 
nual Dividend 

The fourth anniversary of the Federal Home Loan Bank 
of Chicago's first loan was marked on Jan. 6 by the an- 
ncuncement that credit outstanding had reached a new four- 
year high, $24,567,482. Three hundred eighty-seven savings, 
building and loan associations, it is stated, are now using 
its credit, whereas at the close of business, Jan. 6, 1933, it 
has acquired just one customer with a loan of $300,000. 

A. R. Gardner, President of the bank, reports the total of 

all advances made in the four years at $37,353,640, some 425 

associations having at one time or another used its facili- 

ties. The announcement issued by the bank also said: 

December advances showed accelerated demand for the credits by the 

c mmunity institutions which make home loans. The month’s disburse- 

ment of $1,340,701.25 was 73% higher than the November total and 14.2% 

over December a year ago. The amount was the largest since September 

and represented the third largest monthly output of credit during the 
entire year. 


Seasonal needs of the associations account for some of 
the increase in use of credit at the year’s end, Mr. Gardner 
explained. 

The Federal Home Loan Bank of Chicago paid its usual 
2% annual dividend on Jan. 11 to stock of record Dec. 31, 
the total distribution amounting to approximately $340,630, 
Henry G. Zander, Chairman of the Board, announced. 
Member savings, building and loan associations, 351 in 
lilinois and 121 in Wisconsin, and the United States Gov- 
crnment constitute the stockholders. It is stated that this 
is the fourth successive year for which the bank has shown 
a profit on its operations. Directors allocated $16,937 to 
undivided profits and $89,392 to legal reserves in addition 
to the dividends for 1986. A 7% reduction in operating 
cost for the year, together with a 50% gain in loans on the 
hooks is reported. Mr. Zander is further quoted as follows: 

The total of dividends paid to the Federal Government since the bank 
started operations will reach $811,253, with this year’s distribution. In 
addition to this, the Chicago unit of the system has provided a total of 


$113,794, out of its earnings toward the expenses of the Federal Home~ 


Loan Bank Board’s operations out of Washington. 


1 
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BOOK REVIEW 


Capacity to Pay Current Debts. By Arthur H. Winakor. 
Bulletin No. 53 of the Bureau of Business Research, 
College of Commerce and Business Administration, 
University of Illinois. 64 Pages. Urbana, III.: 
Published by the University 

This study is based upon an examination of the financial 
statements of 172 large industrial companies, supplemented 
by figures from the Federal “Statistics of Income.” The 
comparative ability of small and large companies to pay 
current debts was a part of the study. 

The author concludes that while small companies have 


relatively more current assets to total assets than large 
companies, no great difference appears to exist in current 
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asset liquidity. For current liabilities, however, large com- 
panies have an advantage in that their current payables and 
the proportion of such payables owed as notes and bills 
were relatively much smaller. Small companies, again, 
show lower current ratios, but their larger working capital 
enables them to obsorb moderate losses with less effect upon 
their ratios than in the case of larger companies. Large 
companies, on the other hand, are better able to curtail out- 
lays if necessary, at the same time that their larger prepaid 
assets enable them to obtain services and revenue without 
commensurate outlays for short periods. As the annual 
revenues accruing to large enterprises from prepaid outlay 
consumption are actually and relatively much greater than 
in the case of small companies, an important fund is pro- 
vided for supporting working capital and improving the 
ability to pay current debts. 











Indications of Business Activity 





























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 29, 1937. 

Notwithstanding the two major disturbances in the form 
of floods and strikes, business activity showed remarkable 
stability last week. The “Journal of Commerce” weekly 
business index declined fractionally to 96.2 as compared 
with a revised figure of 96.4 for a week ago and 72.8 for 
the corresponding week of 1986. The flood is cutting into 
railroad car loadings, as it has into steel operations and 
the operations of all industrial plants in the affected 
regions. But this all means good business in replacement 
later on, observers declare. This applies especially to the 
steel industry. Estimates of the effect of the floods on 
operations of the steel industry vary, but it is evident that 
a temporary reduction of 3% to 5% in output has occurred. 
As flood-waters in steel districts affected are receding, there 
seems little prospect that suspensions will continue for 
long. The “Iron Age,” in fact, predicts a resumption of 
normal operations before the end of the week. At mid-week 
steel ingot rate was around 75% of capacity, or about seven 
pcints under the peak reached two weeks ago. Jt is stated 
that should resumption of steel buying by the automotive 
interests suddenly take place, and be followed simultane- 
ously by heavy orders from the flood areas, strong pressure 
on the mills for shipments exceeding that of the most active 
periods of the last five months is regarded as inevitable, 
according to the “Iron Age.” The production of electricity 
by the electric light and power industry totaled 2,256,795,000 
kilowatt hours in the week ended Jan. 23, which is a gain 
of 15.7% over the corresponding period of 1936. Floods, 
strikes and unseasonal weather affected retail and whole- 
sale activity the past week. However, retail sales are up 
8% to 12% for the country as a whole over the correspond- 
ing week last year. Wholesale business was up 15% to 20% 
compared with the same week in 1936. There were also 
increases in bituminous coal and crude oil production. 
Official statements from approximately 84% of the railroad 
industry indicate that consolidated net earnings last month 
just about equaled the December, 1929, aggregate, although 
gross revenues were 21% below the 1929 month. The Na- 
tional Steel Corp. reported the highest earnings in its his- 
tory for the December quarter and full vear of 1936. Net 
profit for the past quarter totaled $4,628,729, almost double 
the net income from the same period in 1935. The out- 
standing features of the weeks’ weather were the unprece- 
dented floods in the Ohio Valley, severely damaging freezes 
in the South Pacific area, and abnormal warmth in the 
more Eastern States. For the second time since Jan. 1 a 
severe freeze occurred in Pacific Coast States, which was 
especially damaging to citrus fruits and truck in Southern 
California, losses mounting to millions of dollars, The 
devastating flood is easily one of the greatest catastrophes 
of its kind the country has ever experienced. Up to the 
writing of this report, the known dead total 255, with more 
than 200 unconfirmed. The homeless were estimated at 
1,000,000. Property damage was placed at $400,000,000. 
Latest advices are that flood waters are rising in Tennessee, 
Missouri, Arkansas, Mississippi and Louisiana. The flood- 
waters are falling in Western Pennsylvania, West Virginia, 
Ohio, Indiana, Illinois and Kentucky. The crest has been 
passed at Cincinnati, Ohio; Louisville, Ky.; Wheeling, W. 
Va.; Portsmouth, Ohio; Aurora, Ind.: Pittsburgh, Pa. The 
waters are still rising at Memphis, Tenn.: Evansville, Ind.; 
Cairo, Ill.; Mounds and Mounds City, Ill.; Marks, Miss.; 
Truman, Ark.; Paducah, Ky.; New Madrid, Mo. It is 
Stated that the United States Army is hurrying plans to 
evacuate the Mississippi Valley of 500,000, if necessary. 
The Red Cross seeks $10,000,000 for rescue work. There 
are 100,000 Civilian Conservation Corps and Works Progress 
Administration workers, National and Coast Guardsmen 
and volunteers fighting to hold the dikes. In the New 
York City area the weather has been unsettled the past 
week, with temperatures cold to mild. Today it was fair 
and cold here, with temperatures ranging from 37 to 43 
degrees. The forecast was for fair, slightly colder tonight. 
Saturday increasing cloudiness. Rain Saturday night. 
Overnight at Boston it was 28 to 32 degrees; Baltimore. 


o6 to 40; Pittsburgh, 34 to 40: Portland, Me., 24 to 30; 
Chicago, 32 to 42; Cincinnati, 56 to 42; Cleveland, 32 to 44; 
Detroit, 24 to 88; Charleston, 42 to 50; Milwaukee, 22 to 46; 
savannah, 42 to 48; Dallas, 48 to 64; Kansas City, 22 to 
26: Springfield, Mo., 34 to 42; Oklahoma City, 26 to 42; Salt 
Lake City, 14 to 36; Seattle, 28 to 34; Montreal, 8 to 20, 
and Winnipeg, 16 below to 6 below. 
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Major Roads’ Carloadings in Week Ended Jan. 23 Above 
Like Week of 1936 


The first 17 major railroads to report for the week Jan. 23, 
1937 loaded a total of 315,702 cars of revenue freight on their 
own lines, compared with 329,163 cars in the preceding 
week and 270,560 cars in the seven days ended Jan. 25, 1936. 
A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Receired from Connections 
Weeks Ended— 





Jan. 23,Jan. 16; Jan. 25| Jan. 23; Jan. 16|Jan. 25 
1937 1937 1936 1937 1937 1936 


20,185) 20,842) 18,074) 7,008 4,953 
32 ,370 15,193 
24,235 8,156 
16,048 
19,276 
15,508 
3,548 
2,052 





Atchison Topeka & Santa Fe Ry- 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Mil. St. Paul & Pac Ry- 
Chicago & North Western Ry--..- 
Gulf Coast Lines 

International Great Northern RR 
Missouri Pacific RR---..-..---.-- 
New York Central Lines 

New York Chicago & &t. Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR. -.........-..- 
Pere Marquette Ry - - - --- 
Pittsburgh & Lake Erie Ry 
Southern Pacific Lines 


x9,547 
5,501 9.621 


0 PPTs Pee eee 199 ,826'212,351'160,715 


x Excludes cars interchanged between S. P. Co.—Pacific Lines and Texas & 
New Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


25.971 





























Weeks Ended— 
Jan. 16, 1937 
24,375 
32,391 
13,911 


70 677 





Jan. 23, 1937 
23 237 
29,737 
13,091 


66 ,065 


Jan. 25, 1936 
21,656 
30,017 
12,638 


64,311 





Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louis-San Francisco Ry - ~~ --- 

















The Association of American Railroads in reviewing the 
week ended Jan. 16 reported as follows: 


Loading of revenue freight for the week ended Jan. 16 totaled 700,238 
cars. This was an increase of 88,891 cars or 14.5% above the correspond- 
ing week in 1936 and an increase of 137,412 cars or 24.4% above the 
corresponding week in 1935. 

Loading of revenue freight for the week of Jan. 16 also was an increase 
of 1,709 cars or two-tenths of 1% above the preceding week. 

Miscellaneous freight loading for the week ended Jan. 16, totaled 275,046 
cars, a decrease of 102 cars below the preceding week, but an increase of 
45.142 cars above the corresponding week in 1936, and 74,038 cars above 
the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 161,279 
cars, an increase of 3,724 cars above the preceding week, 12,263 cars 
above the corresponding week in 1936 and 9,457 cars above the same 
week in 1935. 

Coal loading amounted to 161,049 cars, a decrease of 8,358 cars below 
the preceding week, but an increase of 20,298 cars above the corresponding 
week in 1936, and 23,601 cars above the same week in 1935. 

Grain and grain products loading totaled 32,135 cars, an increase of 
2,248 cars above the preceding week, but a decrease of 2.534 cars below 
the corresponding week in 1936. It was, however, an increase of 6,946 
cars above the same week in 1935. In the Western Districts alone, grain 
and grain products loading for the week ended Jan. 16, totaled 20,353 
cars, an increase of 2,329 cars above the preceding week but a decrease 
of 1,325 cars below the corresponding week in 1936. 

Live stock loading amounted to 15,833 cars, an increase of 692 cars 
above the preceding week, 1,900 cars above the same week in 1936 and 
870 cars above the same week in 1935. In the Western Districts alone, 
loading of live stock for the week ended Jan. 16 totaled 12,122 cars, an 
increase of 1,279 cars above the preceding week and 1,734 cars above the 
corresponding week in 1936. 
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Forest products loading totaled 31,920 cars, an increase of 2,011 cars 
above the preceding week, 3,543 cars above the same week in 1936, and 1937 1936 | 1935 
11,166 cars above the same week in 1935. ‘inne, 

Ore loading amounted to 11,097 cars, an increase of 1,379 cars above Week of Jan. 9.22zzzzvtw22| 608° 829 614'853 $58°518 
the preceding week, 5,061 cars above the corresponding week in 1936 and . 4 ge | BRR 440 700,238 611,347 562 ,826 
7,261 cars above the corresponding week in 1935. 

BUGée cavebbece cotsochugee 1,986,720 1,768 ,026 1,613,618 





Coke loading amounted to 11,879 cars, an increase of 115 cars above 
the preceding week, 3,218 cars above the same week in 1936 and 4,073 
cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Jan. 16,1937. During this period a total of 104 roads showed 
increases when compared with the same week last year: 














































































































follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 16 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Railroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) ' 
BER BE 2c undeeoososceciser 488 582 546 1,416 1,205 Norfolk Southern..........-.--. 1,008 876 999 1,063 1,104 
Bangor & Aroostook.......... 2,010 2,049 2,154 201 276 Piedmont Northern..........- 464 386 438 1,046 954 
Boston & Maine... .........-. 8,511 7,501 7,716 11,194 9,645 Richmond Fred. & Potomac... 332 284 306 4,628 3,091 
Chicago Indianapolis & Louisv-. 1,533 1,443 1,232 2,526 2,303 Seaboard Air Line...........- 9,130 6,975 7,149 4,570 3,829 
i S. apeesnnekeee 20 16 19 59 67 Southern System...........-.. 22,621 18,662 18,180 16,027 13,063 
Central Vermont. -..........--. 1,099 927 938 2,209 1,890 Tennessee Central...........-. 403 379 359 674 680 
Delaware & Hudson. .......-. 4,898 4,276 4,486 7,816 6,387 Winston-Salem Southbound - . . 167 149 130 829 739 
Delaware Lackawanna & West. 9,589 8,268 8,831 6,802 5,431 
Detroit & Mackinac. -......... 364 190 185 lil 73 Puts catkiventdsebocotesce: 105,157 92,805 85,115 70,325 58,001 
Detroit Toledo & Ironton... .- 3,229 2,736 2,845 1,898 1,680 
Detroit & Toledo Shore Line_. 314 300 354 3,969 3,756 
IRS RI ke RN ti Fg 12,584 11,070 11,455 16,183 13,588 
Grand Trunk Western ......-. 4,141 4,181 3,631 8,513 ,647 Northwestern District— 
Lehigh & Hudson River....... 204 148 109 1,950 1,825 
Lehigh & New England....... 1,510 1,041 1,648 1,413 1,121 Belt Ry. of Chicago.........-- 617 754 812 1,880 1,764 
Sa a i a 8,925 8,172 8,157 8,024 7,105 Chicago & North Western... .-.. 15,508 12,261 11,926 11,885 9,657 
EEF LETTE 3,013 3,133 3,274 2,939 2,398 Chicago Great Western. -.-..... 2,457 2,133 1,746 ,468 2,696 
ass en 4,424 3,562 3,548 237 173 Chicago Milw. St. P. & Pacific.| 19,276 18,976 15,889 8,952 7,992 
RE IE a 2,315 2,065 1,700 36 39 Chicago St. P. Minn, & Omaha. 4,421 4,171 3,202 3,108 2,765 
a New York Central Lines... . 43,186 37,177 35,455 45,258 37,400 Duluth Missabe'& Northern. .. 1,229 746 509 174 162 
N. Y.N. H. & Hartford..... .-. 10,748 10,345 9,775 12,874 10,972 Duluth South Shore & Atlantic- 799 521 514 381 223 
New York Ontario & Western... 1,461 2,113 2,503 1,745 1,776 Elgin Joliet & Eastern......-.-.- 7,911 5,526 4,834 8,341 6,346 
N. Y. Chicago & St. Louis....-. 4,798 4,353 4,105 11,567 9,355 Ft. Dodge Des Moines & South* 318 270 235 143 138 
Pittsburgh & Lake Erie. ...... 7,447 5,168 4,682 6,863 4,530 Great Northern. ............-. 9,218 8,454 8,379 3,285 2,263 
Pere Marquette_.......... edahas 4,981 5,827 5,217 5,892 5,308 Green Bay & Western. .......- 638 547 628 600 529 
Pittsburgh & Shawmut..-..... 551 330 457 20 22 Lake Superior & Ishpeming.- . -- 405 212 276 76 81 
Pittsburgh Shawmut & North... 412 299 352 234 254 Minneapolis & St. Louls......- 1,569 1,616 1,599 1,954 1,690 
Pittsburgh & West Virginia. --— 1,126 1,169 1,070 1,628 1,304 Minn, St. Paul & 8.8. M..-.-- 5,565 5,006 3,956 2,369 1,989 
AERA PRERE SAY BE ESE RE 592 463 593 1,117 887 Northern Pacific. ..........-.- 9,694 8,494 7,191 3,448 2,625 
GENE RT A ME 5,501 5,161 4,781 9,810 8,400 Spokane International... -.-.-- 96 112 76 340 208 
Wheeling & Lake Erie.......--. 3,984 3,470 3,237 3,573 3,150 Spokeane Portland & Seattle... 1,214 1,027 942 1,576 1,029 
NR Se 153,958 | 137,535 | 135,055 | 178,477 | 149,968 Wilks staboubequceusensaoeed 80,935 71,826 62,720 51,980 42,257 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 522 504 552 942 787 
Baltimore & Ohio. ........-- 32,370 26,964 25,075 16,777 14,106 7. Top. & Santa FeSystem_.| 20,842 18,766 17,028 6,813 5,057 
Bessemer & Lake Erie......... ,187 1,573 1,083 2,353 1,509 EEE: de dmsenbeosccouseqconncs 2,680 2,901 2,472 2,495 2,104 
Buffalo Creek & Gauley......- 388 313 260 7 s Saashans & CEs nocucnnee 407 310 203 86 65 
Cambria & Indiana. .........-. 1,536 1,345 1,143 15 Chicago Burlington & Quincy..| 16,048 14,906 13,098 8,855 7,189 
Central RR. of New Jersey...- 6,286 5,389 5,388 12,354 10,130 Chicago & Illinois Midland-.--- 2,349 1,292 1,523 1,023 886 
I iin i ail aa tl oe 801 108 ll 57 53 Chicago Rock Island & Pacific.| 11,597 10,640 9,621 9,649 7,485 
Cumberland & Pennsylvania. --_ 343 403 356 38 23 Chicago & Eastern Illinois..--. 3,242 3,092 2,889 2,725 2,188 
Ligonier Valley .............. 195 250 180 37 26 Colorado & Southern.......-.- 1,185 1,158 1,311 1,375 1,070 
EERE SE Se 650 695 741 2,954 2,368 Denver & Rio Grande Western. 4,294 3,387 2,389 2,654 1,970 
Penn-Reading Seashore Lines. . 974 863 994 1,936 1,457 Denver & Salt Lake.........- 1,133 662 442 ll 22 
Pennsylvania System... ...... 64,960 53,993 53,178 42,859 33 ,563 Fort Worth & Denver City..-- 1,001 1,127 1,107 1,073 967 
SO eee 14,380 13,002 12,497 18,865 14,982 Illinois Terminal. ..........-. 2,183 1,989 1,812 1,478 1,140 
Union (Pittsburgh) ........... 15,052 8,339 6,199 3,277 1,394 Nevada Northern.-.........-.. 1,504 1,689 1,019 106 119 
West Virginia Northern...... 86 106 72 attach —— North Western Pacific......-.- 572 523 407 383 249 
Western Maryland... ....... 4,174 3,309 3,267 7,340 5,701 Peoria & Pekin Union.....-.-.- 42 99 45 59 92 
Southern Pacific (Pacific)... . 18,666 15,412 12,633 6,730 4,074 
EERE PPO ee Lee 145,904 | 117,156 | 110,996 | 109,811 86,116 Toledo Peoria & Western....-. 348 39 298 1,255 972 
Union Pacific System.......-.. 14,353 11,922 11,193 8,970 6,820 
EE Pe Fe Se 1,121 695 665 14 9 
Wen DEE.. secaacocdasea 1,121 1,071 1,238 2,221 1,256 
Pocahontas District— ° 
Chesapeake & Ohio.......... 24,235 21,509 19,667 8,877 7,458 EE ne ae eee 104,688 92,038 81,393 57,975 43,734 
Norfolk & Western. _.......-.- 23,411 19,108 16,663 4,756 3,787 —- === 
Norfolk & Portsmouth Belt Line 943 1,098 872 1,417 1,110 , 
REEL at ERE Godt 4,497 3,641 3,171 1,004 924 
Southwestern District— 
RRR A EP a ae I ra 53,086 45,356 40,373 16,054 13,279 Alton & Southern... .......-. 157 230 126 5,299 4,187 
Burlington-Rock Island. ...... 186 140 130 244 331 
Fort Smith & Western......-.- 244 231 221 268 188 
Gulf Coast Lines............. 3,548 3,125 3,088 1,644 1,609 
Southern District— International-Great Northern 2,052 2,156 2,137 2,231 2,044 
Alabama Tennessee & Northern 199 238 189 153 166 Kansas Oklahoma & Gulf... 154 189 122 1,131 1,228 
Atl. & W. P.—W. RR. of Ala. 789 653 634 1,486 984 Kansas City Southern......-.- 1,825 1,857 1,536 1,994 1,877 
Atlanta Birmingham & Coast... 699 715 603 1,057 738 Louisiana & Arkansas___._... 1,246 1,558 1,082 964 969 
Atlantic Coast Line. ........-.. 10,420 8,347 7,450 5,101 4,177 Louisiana Arkansas & Texas-.- 110 154 177 415 424 
Central of Georgia..........-- 4,353 3,725 3,329 2,956 2,651 Litchfield & Madison.......-.- 357 387 499 924 737 
Charleston & Western Carolina. 491 314 309 1,297 942 Dee Wee... pn ccccostos 859 810 703 245 210 
CE Sh SESE 1,382 1,061 1,052 2,199 1,785 Missouri & Arkansas._.._._... 119 84 114 322 263 
Columbus & Greenville... ..-- 301 367 246 266 298 Missouri-Kansas-Teaxs Lines... 5,439 4,870 4,146 3,821 2,700 
Durham & Southern........-- 166 116 128 283 371 Missouri Pacific. ............-. 15,172 15,101 13,259 9,769 9,007 
Florida East Coast... ........- 1,137 813 633 1,090 889 Natchez & Southern._......_-. 51 45 y 19 1] 
Gainesville Midland. ......... 27 43 30 69 95 Quanah Acme & Pacific. ...... 97 99 96 100 120 
ME SR a Sa 960 802 680 1,644 1,455 St. Louis-San Francisco... .-.- 8,006 7,859 6,578 4,482 3,959 
Georgia & Florida.........-.- 373 327 252 542 433 St. Louls Southwestern... .. 2,209 2,431 1,988 2,636 2,145 
Gulf Mobile & Northern..__... 1,690 1,467 1,284 1,060 996 Texas & New Orleans.......- 7,305 6,447 5,377 3,032 3,187 
Illinois Central System... -..- 21,578 20,918 18,067 11,545 10,036 ne tt 4,819 4,353 3,867 4,329 4,010 
Louisville & Nashville........ 23,303 20,449 18,297 5,598 4,317 Terminal RR. Assn. of St. Louis 2,269 2,206 1 667 21,195 17,350 
Macon Dublin & Savannah... 181 158 151 561 382 Wichita Falls & Southern._.__.. 241 251 199 47 56 
Mississippi Central*_........- 183 147 170 328 284 Weatherford M. W. & N. W-- 15 38 20 33 41 
Be 1,854 1,729 1,620 1,841 1,473 
Nashville Chattanooga & St. L. 2,946 2,698 2,530 2,412 2,069 0 ee oe 56,510 54,631 47,174 65,144 56,653 
Note—Previous year’s figures revised. * Previous figures. a Includes figures for the Boston & Albany RR., theC. C. C, & St. Louis RR. and the 


Michigan Central RR. 























Freight Cars and Locomotives on Order Jan. 1, 1937, 
Highest Since 1930 


Class I railroads of the United States had more new 
freight cars and steam locomotives on order on Jan. 1 this 
year than on any corresponding date since 1930, J. J. Pelley, 
President of the Association of American Railroads, an- 
nounced on Jan. 30. New freight cars on order on Jan. 1 
this year totaled 25,592 compared with 12,805 on the same 
date last year, and 628 two years ago. On Jan. 1, 1930, 
there were 34,581 new freight cars on order. The announce- 


Moody’s Commodity Index Declines Moderately 


Moody’s Daily Index of Staple Commodity Prices declined 
further this week, closing at 205.0 this Friday, as compared 
with 206.9 a week ago. 

The main factors in the decline were lower prices for hogs 
and wool. There were also decreases in the prices of silk, 
cocoa, hides, wheat, and corn. Rubber, steel, cotton and 
coffee advanced, while there were no net changes in the 


prices of silver, eet lead and sugar. 
The movement of the index during the week, with com- 


parisons, is as follows: ment futth ‘ 
er showed 
eke EN A Ed 2 Ww A i ee : : 
Bat. _. 33 sbiaie tbaehe~ 2071 Month Ago, Di ee. 20. Pepe vy 507-0 Of 1 Remory number on order at the beginning of this year, new coal 
Mon. Jan. 25....---------- Year Ago, Jan. 29--.......-.- 169.0 cars numbered 10,020; plain box cars, 9,445; automobile box cars, 2,977; 
SPOP GOR. Bonen sannecsooes 1 Ta po ET oa fEeresonneeee 208-4 refrigerator cars, 2,871, and flat cars, 279. 
Thame. 3am, 9B rc 22s | 1087 leben. 100221 New steam locomotives on order at the beginning of this year numbered 
ky). @ihy Tie at mnidieghmmelilanni 205.0 Low—Jan. 29__.... _--. 205.0 297. On Jan. 1, 1936, there were five new steam locomotives on order, 
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and on the same date in 1935 there were seven. New locomotives on order 
on Jan. 1, 1930, totaled 431. 

New electric and Diesel locomotives on order on Jan. 1 this year 
numbered seven compared with three last year and 90 two years ago. 

Class I railroads in 1936 installed in service 43,941 new freight cars, 
the largest number to be put in service in any calendar year since 1930, 
when 76,909 were installed. New freight cars put in service in 1935 
totaled 8,903, while 24,103 were put in service in 1934. 

New steam locomotives installed in 1936 totaled 87, the largest number 
for any calendar year since 1931. In 1985, 40 new steam locomotives 
were installed, while in 1934 there were 59. Thirty-four new electric and 
Diesel locomotives were put in service in 1936 compared with 102 in 1935 
and 31 in 1934. 

Freight cars and locomotives lease’ or otherwise acquired are not in- 
cluded in the above figures. 


— 


— 





‘‘Annalist’’ Monthly Index of Business Activity at the 
conn of 1936 Reached Highest Point Since October 
1 


Business activity closed 1936 at the highest levels since 
October, 1920, according to the monthly review of domestic 
business by H. E. Hansen in the Annual Review and Fore- 
cust Number of the “Annalist” (New York), issued Jan. 22. 
The “Annalist” Index of Business Activity advanced to 
108.3 (preliminary) for December, from 106.9 in November, 
103.2 for October, and 88.9 for February, the lowest month 
of the year. The index has regained 83.7% of its loss dur- 
ing the depression and is now only 8.9 points below the rec- 


ord high figure for June, 1929. It was further stated: 

The most important factor in last month’s increase in the combined 
index was a sharp rise in the seasonally-adjusted index of cotton consump- 
tion. Next in importance was a gain in the adjusted index of pig iron 
production. Increases were also recorded by lumber production, rayon 
consumption, silk consumption, miscellaneous freight car loadings and 
steel ingot production. The largest decline for the month was shown by 
the adjusted index of “other’’ freight car loadings. The electric power 
production index was moderately lower, while the zine output index 
declined fractionally. The preliminary index of automobile production 
was unchanged. 

A sharp increase in activity in the durable goods industries was prob- 
ably most responsible for the increase in industrial production during 1936. 
Several capital goods industries which had been lagging badly showed 
signs of a substantial revival. Activity in the non-durable goods indus- 
tries rose less sharply. It must be remembered, however, that the 1935 
level was a high one. Indicative of more widespread recovery is the fact 
that single industries are no longer setting the pace. A much better 
balance has been achieved and consumer goods industries do not hold a big 
lead over the durable goods industries. 

A considerable number of industries established new output records last 
year. In the durable goods group, the following industries are outstand- 
ing examples: Air-conditioning, Diesel engines, motor buses, electric re- 
frigerators, household ironing and washing machines, stokers and oil 
burners, and radios. Non-durable goods industries to establish new rec- 
ords include: Several branches of the chemical industry, cigarettes, petro- 
leum, certain divisions of the paper industry, plastics, rayon, plate glass, 
containers and boots and shoes. The outstanding new record for the year 
was that turned in by the electric power industry. The above list is 
undoubtedly not a complete one. It shows, however, that, as was to be 
expected, ‘“‘new’’ industries predominate, although several “old” industries 
are represented. For the most part, the above industries produce consumer 
goods. In December, however, the index of machine tool orders rose to a 
record high level on a per capita. 

There are still, of course, a substantial number of industries which’ are 
lagging. In part, that is due to a low volume of construction. Industries 
supplying building materials are still considerably depressed, although less 
so than a year ago. 

Trade conditions in various sections of the country showed wide varia- 
tions, with agricultural districts still leading the sales recovery by a sub- 
stantial margin. A portion of last year’s rise in retail] trade is attributable 
to higher prices. Retail prices during the first seven months of the year 
were remarkably stable, but turned upward during the closing months in 
response to higher wholesale prices and increased costs. 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 











Dec., 1936 Nov. 1936 Oct. 1936 

Freight car loadings...........-- 101.3 x102.8 97.2 
» Miscellaneous... ........--...-- 100.5 x100.2 93.8 
St il nd elt lt PO 102.9 x108.1 104.0 
Electric power production... ....- *104.4 x104.8 x104.1 
ee eed *122.7 x116.8 x110.5 
Steel ingot production......--~- 121.9 121.6 112.4 
Pig iron production......-....- 120.4 x117.1 114.1 
Dee EEE. cokcccocceecce *141 4 x123.0 114.5 
Cotton consumption.....-..- 151.0 129.2 124.3 
Wool consumption.........- daneite 127.2 98 .2 
Silk consumption_.....-...-- 88.6 82.8 79.2 
Rayon consumption. _....--- 132.3 121.9 107.3 
Boot and shoe production... --- aiteiicih x135.7 x127.7 
Automobile production.....-.-.- *100.6 x100.6 96.3 
Lumber production......-..-.- 80.7 74.5 86.6 
Cement production.........-- ins 82.2 75.7 
DE boctesebediinesdaaveces a 82.5 82.2 
Zinc production...........-.-.- 84.1 84.2 84.2 
Lead production._..........-- ead 79.0 78.3 
CR Se *108.3 x106.9 x103.2 






































1936 1935 1934 1933 1932 1931 
GR i cancdinbovetioak 92.2 87 2 79.6 87.5 73.4 84.1 
tales itn eet a ee 88.9 86.7 83.2 66.1 71.4 85.7 
TS Eh SE OSI, 3 89.4 84.4 84.6 62.5 69.8 87.5 
FERRE Saas SRA Sarees & 94.1 82.8 85.9 69.2 66.8 88.7 
sai ai its cima taacntll did ines olin vides 95.8 81.8 86.4 77.3 64.3 87.7 
RP AR ER RE 97 .6 82.0 83.8 87.5 63.9 85.1 
PRT RG REE aR a aM x102.3 82.7 78.0 94.0 62.9 85.3 
A Ee ET | 102.5 84.9 75.1 87.5 64.4 81.6 
| ETE TAGE * 102.8 86.1 714 82.0 68.5 78.5 
i x103.2 89.1 74.6 78.5 69.8 75.5 
a a i a x106.9 92.0 76.0 75.3 68 .2 75.6 
aay tt *108.3 96.7 82.4 77.5 68.8 75.2 
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Slight Increase in “Annalist’? Weekly Index of Whole- 
sale Commodity Prices During Week Ended Jan. 26 
January Average Increased 4.4 Points 


“Commodity prices recovered slightly last week under 
the leadership of livestock, butter and eggs, textiles and 
rubber,” the ‘“‘Annalist’”? announced on Jan. 28. ‘‘These 
gains were, however, partly offset by losses in the grains, 
cocoa and tin, and the ‘Annalist’ Weekly Index of Whole- 
sale Commodity Prices advanced only 0.1 point to 138.2 





on Jan. 26 from 138.1 (revised) on Jan. 19.” 
ist’’ presented its weekly index as follows: 


The ‘Annal- 

















THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913 100) 

Jan. 26, 1937 | Jan. 19, 1937 | Jan. 28, 1936 
lt EA RET IEE RA 143.6 x143.7 125.1 
a i I I i lA 132.0 131.6 128.0 
Textile products................ *130.0 x130.0 111.2 
Pullbidbcediiakantichodbbeodmbdocul 166.1 166.1 176.1 
EE ne Venere 124.5 124.5 111.4 
i a RA It SS SR 98.3 98.3 98.2 
PE ecabkeccennentadabout 95.9 94.3 85.8 
All commodities............-.. 138.2 x138.1 128.6 
All commodities on old doll. basis 81.6 81.6 75.6 








* Preliminary. x Revised. 


Reflecting the rise in prices that culminated two weeks 
ago, the January average of the ‘“‘Annalist” index showed 
a sharp advance, standing at 138.4 for January, as against 
134.0 for December. The monthly index is as follows: 


‘tuk “ANNALIST’ MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913 % 100) 




















Jan., 1937 Dec., 1936 Jan., 1936 

ES ee 144.1 137.0 123 9 
nit nentinttinnametiaiie 132.8 129.8 129.1 
Textile products................ 129.4 125.7 112.8 
PLU tnbiccncwdeedotbdds 166.1 167.1 173.7 
ea ae eee 124.0 119.9 111.4 
TR EEA * 98.3 97.9 98.2 
EI. 6, 0's nts Gnnintent 94.4 91.6 85.9 

All commodities..........-. ora 138.4 134.0 128.3 
All commodities on old doll. basis- 81.7 79.1 75.8 





- — 
—_ 





Wholesale Commodity Prices Declined During Week 
Ended Jan. 23 Due to Lower Prices for Farm 
Products and Foods, According to National Fer- 
tilizer Association | 

Wholesale commodity prices declined 6% in the week 
ended Jan. 23, due entirely to lower prices for farm prod- 
ucts and foods, according to the National Fertilizer Asso- 
ciation. This is the first setback since the middle of Octo- 
her registered by the weekly commodity price index, com- 
piled by the Association. Last week the index stood at 
85.0% of the 1926-28 average of 100 as compared with 85.5% 
in the preceding week. A month ago it registered 83.1%, 
and a year ago, 78%. In noting this, the announcement 
issued Jan. 25 by the Association said: 

The largest decline during the week took place in the farm product 
group; the only exceptions to the downward trend were cotton and wool, 
which advanced slightly. The farm product index is now 10% higher than 
a year ago. Due largely to lower quotations for meats, butter, eggs, lard, 
ard potatoes, a moderate decline was shown by the index of food prices. 
Textile prices continued to advance during the week, with higher prices 
for cotton, cotton textiles, wool, and woolen goods resulting in the fifteenth 
consecutive weekly rise in the group index. Higher lumber prices resulted 
in the building material index moving up to a new high point for the 
recovery period. The small advance in the index of metal prices also took 
it to the highest point reached since the recovery began. Advances in the 
prices of ammonium sulphate, cyanamid, and cottonseed meal, which more 
than offset a decline in tankage, were responsible for the upturn in the 
fertilizer material index. 

Although the index declined, 34 price series advanced during the week 
and only 30 declined; in the preceding week there were 46 advances and 
26 declines; in the second preceding week there were 60 advances and 11 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—100) 


























Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group Jan. 23,|Jan. 16,|Dec. 26,|Jan. 25, 
Total Indez 1937 1937 1936 1936 

25.3 PE... c tdwvirdneundahanedos 85.5 86.5 84.0 80.4 
Pete GRE GI « oo oc cecccecs 93.4 94.9 90.6 78.2 

Cottonseed oil. ......-. 108.9 109.8 105.5 95.4 

23.0 Farm products........-..-- 85.0 86.6 84.7 77.0 
ili ER IE SS SR 71.5 71.4 69.8 65.8 
RE SE 109.1 112.5 107.7 77.4 

DN. ¢6 6 Geneiahonos 79.8 81.4 80.3 79.3 

17.3 Piictsd. a stnhddwusboceue 80.2 80.2 80.1 79.7 
10.8 Miscellaneous commodities..| 84.5 84.2 82.3 72.2 
8.2 y, sR a a ee 80.3 79.7 75.9 68.0 
7.1 i utkanatédoadwadeood 95.6 95.3 91.9 83.3 
6.1 Building Materials-.-.-~.-.-...-.- 87.4 86.6 84.5 77.1 
1.3 Chemicals and drugs. ..-...- 94.4 94.4 93.6 94.9 
—i“a“*O Fertilizer materials. -.-.....-.- 71.1 70.7 69.5 64.3 
0.3 De, caitsabncdsoaonwe 75.8 75.8 75.9 73.0 
0.3 Farm machinery ..-.......-- 92.7 92.7 92.7 92.5 
100.0 All groups combined. ---- 85.0 85.5 83.1 78.0 








Decline in Wholesale Commodity Prices During Week 
Ended Jan. 23 Reported by United States Depart- 
ment of Labor—First Drop Since Late October 


During the week ended Jan. 23 wholesale commodity 
prices registered the first decline since late in October, ac- 
cording to an announcement made Jan. 28 by Commissioner 
Lubin of the Bureau of Labor Statistics, United States 
Department of Labor. ‘The decrease, which amounted to 
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0.5%, was largely the result of a sharp drop in market prices 
of farm products,’’ Mr. Lubin said. ‘The decline caused 
the all-ecommodity index to fall to 85.3% of the 1926 average. 
The index is 1.4% above a month ago and 6.4% above a 
year ago.”” The Commissioner continued: 


In addition to the farm products group, foods, fuel and lighting materials, 
and miscellaneous commodities declined slightly. Minor increases were 
recorded in the hides and leather products, metals and metal products, 
chemicals and drugs, and housefurnishing goods groups. Textile products 
and building materials remained unchanged at last week's level. 

Wholesale prices of non-agricultural commodities, as measured by the 
index for the group ‘‘all commodities other than farm products,’’ declined 
0.2% during the week. They are 1.2% above the corresponding week of a 
month ago and 4.3% above that of a year ago. The index for ‘‘all com- 
modities other than farm products and processed foods,’' which covers 
industrial commodities, remained unchanged at 83.1% of the 1926 average. 
It is 0.8% above a month ago and 5.2% above a year ago. 

The index of raw materials prices dropped 1.4% during the week ended 
Jan. 23. Itis 2.0% above the corresponding week of December and 11.8% 
above the week ended Jan. 25, 1936. A fractional decline was registered by 
the semi-manufactured group of commodities. This week's index—85.6— 
is 3% above a month ago and 14.6% above a year ago. Finished product 
prices declined 0.2% and are higher than last month and last year by 0.8% 
and 2.8%, respectively. 


The following is also from the announcement issued on 
Jan. 28 by Commissioner Lubin: 


A decrease of 2.2% was recorded in farm product prices, due primarily 
to a 4.9% drop in the livestock and poultry subgroup and 1.6% in grains. 
Lower prices were reported for corn, rye, wheat, cattle, hogs, live poultry, 
cotton, eggs, apples in the Chicago market, Lemons, flaxseed and sweet 
potatoes. Wholesale prices for barley, oats, sheep, oranges, cloverseed, 
timothy seed, dried beans, white potatoes, and wool averaged higher. 
This week's index—90.3—is 2.1% above a month ago and 15.6% above a 
year ago. 

Market prices of foods at wholesale declined 0.7% as a result of decreases 
of 2.1% in the subgroup “other foods’’; 1.1% in dairy products; and 0.7% 
in meats. Individual] food items for which lower prices were reported were 
butter, cheese at Chicago, oatmeal, rye flour, mutton, cured and fresh 
pork, veal, lard, oleo oil, pepper, raw sugar, edible tallow and coconut and 
cottonseed oils. Fruits and vegetables, on the other hand, advanced 2.1% 
and cereal products were up 0.2%. Prices of wheat flour, hominy grits, 
macaroni, corn meal, canned string beans, fresh fruits and vegetables, 
dressed poultry at New York, cocoa beans, coffee, and copra were higher. 
The present food index—86.7—is 1.2% above the corresponding indes of 
last month and 4.8% above that of last year. 

Continued weakness in prices of petroleum products caused the index 
for the fuel and lighting materials group to decrease 0.3%. Average 
wholesale prices of coal and coke were steady. 

A sharp advance in prices of hides, leather and luggage forced the index 
for the hides and leather products group up 0.8% to the highest level reached 
- since June, 1930. Prices of skins declined and shoes remained steady. 

The index for the housefurnishing goods group advanced to 85.7 as a 
result of higher prices for furnishings and furniture. 

Pronounced advances in prices of non-ferrous metals, particularly copper 
and copper products, together with higher prices for farm implements and 
scrap steel, were the factors contributing to the advance of 0.3% in the 
metals and metal products group. Average wholesale prices of motor 
vehicles and plumbing and heating fixtures remained unchanged. 

Rising prices of fats and oils and menthol caused the index for chemicals 
and drugs to increase fractionally. The drugs and pharmaceuticals, fetri- 
lizer materials, and mixed fertilizers subgroups remained at last week's 
level, ; 

Market prices of crude rubber fell 6.7% during the week. Cattle feed 
was down 1.6%. Paper and pulp advanced 1.0%. 

The index for the textile products group remained at 76.9%, although 
silk and rayon declined 2.3% and the cotton goods subgroup was slightly 
lower. Woolen and worsted goods, on the other hand, advanced. Cloth- 
ing and knit goods prices remained firm. 

Advancing prices for lumber and hydrated lime did not affect the index 
for the building materials group as a whole. It remained at 91.2% of the 
1926 average. Wholesale prices of rosin were lower. No changes were 
reported in prices of brick and tile, cement, and structural steel. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Jan. 25, 1936; Jan. 26, 1935: 
Jan. 27, 1934: and Jan. 28, 1933: 















































(1926=—100.0) 
Jan, | Jan. | Jan. | Jan Dec. | Jan. | Jan. | Jan. | Jan. 
Commodity 23 16 8) 2 26 25 26 27 28 
1937 | 1937 | 1937 | 1927 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities.-} 85.3 | 85.7 | 85.2 | 84.7 | 84.1 | 80.2 | 79.0 | 72.4 | 60.0 
Farm products.--| 90.3 | 92.3 | 90.9 | 90.4 | 88.4 | 78.1 | 79.0 | 59.5 | 41.3 
GRE eager: 86.7 | 87.3 | 86.7 | 86.2 | 85.7 | 82.7 | 80.9 | 65.0 | 54.1 
Hides and leather 
products - .---.-- 102.6 |101.8 |)02.0 |101.1 |101.1 | 97.7 | 86.8 | 90.4 | 68.6 
Textile products_-| 76.9 | 76.9 | 76.8 | 76.2 | 76.1 | 70.8 | 70.0 | 76.4 | 51.8 
Fuel & Itg. mat’ls_| 76.9 | 77.1 | 77.5 | 77.2 | 77.5 | 77.0 | 74.3 | 74.0 | 65.2 
Metals and metal 
products ....... 90.7 | 90.4 | 90.1 | 89.9 | 89.1 | 86.1 | 85.2 | 84.7 | 78.2 
Building materials; 91.2 | 91.2 | 90.8 | 90.2 | 89.7 | 85.3 | 84.9 | 86.2 | 70.2 
Chemicals & drugs! 88.0 | 87.9 | 86.8 | 86.1 | 86.1 | 80.6 | 80.0 | 75.1 | 71.9 
Housefur'g goods_| 85.7 | 85.4 | 85.3 | 84.3 | 84.3 | 82.3 | 82.1 | 81.7 | 72.8 
Miscellaneous ----| 75.3 | 75.6 | 74.9 | 74.9 | 74.5 | 67.8 | 70.6 | 68.1 | 60.8 
Raw materials__.-.| 87.2 | 88.4 | 87.4 | 86.9 | 85.5 | 78.0 * * * 
Semi-nfd. articles_| 85.6 | 85.7 | 84.9 | 84.3 | 83.1 | 74.7 * * * 
Finished products_| 84.6 | 84.8 | 84.6 | 84.1 | 83.9 | 82.3 * * * 
All com. oth. thar 
farm products -_| 84.1 | 84.3 | 84.0 | 83.5 | 83.1 | 80.6 | 79.0 | 75.1 | 646 
All com. oth. than| | | | 
farm prod. & f'dsi 83.1 ' 83.1 ' 83.0 ' 82.6 ' 82.4! 79.0 | 77.9! 78.5 | 67.0 





* Not computed. 
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Electric Output for Week Ended Jan. 23,§1937, 15.7% 
Above a Year Ago 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 23, 1937, totaled 2,256,795,000 kwh., or 15.7% 
above the 1,949,676,000 kwh. produced in the corresponding 
week of 1936. 








Jan. 30, 1937 
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Electric output during the week ended Jan. 16 totaled 
2,264,125,000 kwh. This was a gain of 14.9% over the 
1,970,578,000 kwh. produced during the week ended Jan. 18, 
1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 




















Week Ended Week Ended 

Major Geographic Regions Jan. 23, 1937 | Jan. 16, 1937 
NOW Mmmtana... ...cccccccccccccccccccsssccececse 17.9 17.1 
DED Bain to cbbd occeccoccenedéeoscesséeos 14.6 12.5 
COREE BRITON «. o coccbsoceees canbde cbetecoconce 19.1 18.1 
Wes Gn wo cecccccensccasceseesesenveseceoos 7.8 9.3 
i nn. towed socesbaewasenbenceuese 18.3 18.2 
TOON DEGUMROER. 2 cc cccccccccccsdsccesssesceeses 4.0 13.0 
PR GIs, « cndcncetocasaneenencneoseobanocont 12.4 11.6 
eo MR ST ee 15.7 14.9 





DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 













































































Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
a Et hates ke 2.244.030! 1,854,874] +21.0 | 1,668,731] 1,619,265) 1,542,000 
Se Ne einen 4 2,264,125] 1.970.578] +14.9 | 1,772,609] 1,602,482) 1,733,810 
a Uiibkasenés 2.256.795) 1,949,676] +15.7 | 1,778,273] 1,598,201] 1,736 729 
ats. GEG dncwou 1,955,507 1,781,666] 1,588,967) 1,717,315 
I Sasi alee 1,962,827 1.762.671] 1,588,853) 1,728,201 
Dn Uiwviéicoe 1,952,476 1,763,696] 1,578,817] 1,726,161 
OS Seah aa 1,950,278 1,760,562] 1,545,459] 1,718 
ee ue 1,941,633 1.728.293! 1,512,158! 1,699,250 
DATA FOR RECENT MONTHS 
Percent 
In Thousands of Change In Miilltons of 
Ktlowatt-hours 1936 Ktlowatt-hours 
om 
1936 1935 1935 | 1934 ; 1933 } 1932 ; 1931 } 1930 , 1929 
} 8,664,110] 7,762,513] +11.6|] 7,131] 6,481) 7,012) 7,436) 8,022) 7,585 
tibiae 8,025,886] 7,048,495) +13.9| 6.608] 5,835| 6,494) 6,679) 7,067) 6,851 
March ..| 8,375,493] 7,500, +11.7| 7,198] 6,182] 6.772] 7,371] 7,580] 7,380 
April....| 8,336,990] 7,382,224] +12.9] 6,978] 6,025] 6,294] 7,184] 7,416) 7.285 
May ....| 8,532,355] 7,544,845] +13.1] 7,250] 6,533) 6,219] 7,180] 7,495| 7,487 
June....| 8,640,147] 7,404,174] +16.7| 7,056] 6,809} 6,130} 7,071) 7,240) 7.220 
July ...-| 9,163,490] 7.796.665] +17.5| 7.116] 7,059] 6,112) 7,287] 7,363) 7,485 
August _.| 9,275,973] 8.078.451] +14.8] 7,310] 7,219] 6,311] 7,166] 7,391) 7,774 
Sept....| 9.262.845] 7.795.422] +18.8| 6,832] 6,932) 6.318] 7,099) 7,337) 7.523 
ainda: 9.670.229] 8.388.495] +15.3] 7.385] 7,094] 6,634] 7,331| 7,719] 8,134 
Nov..-..| 9,237,905] 8,197,215] +12.7] 7,161] 6,832] 6, 6.972! 7,270] 7.682 
Dec...-.. 8,521,201 7,538] 7,009] 6.638 7,288] 7,567| 7,871 
Total - 93,420,266 I85.563!80,010'77,442'86,064'R9,467!90,277 
a 


Indexes of Business Activity of New York Federal 
Reserve Bank—December Activity Compares Favor- 
ably with Preceding Months 


“Business activity in December in general appears to 
have compared favorably with preceding months, after 
allowance for the usual seasonal movements,” according to 
the Federal Reserve Bank of New York. “Shipments of 
freight over the railroads,” the Bank said, “showed a sea- 
sonal decline, but of less than the usual amount for the 
time of year, and retail sales of new passenger automobiles 
were reported to have been made in large volume.” The 
Rank, in presenting its monthly indexes of business activity, 
in its “Monthly Review” of Jan. 1, continued: 

Department store trade in New York City and Northern New Jersey, 
atter a comparatively poor start in the first half of December, which 
apparently was attributable at least in part to unfavorable weather con- 
ditions, improved considerably in the remaining period before Christmas, 
and for Dec. 1 to 24, inclusive, average daily sales were about 9° larger 
than a year previous, and were in approximately the same dolli¢ volume 
as in December, 1931. In other parts of the country retail trade was 
reported to have increased at least as much over a year previous as in 
New York. 

For the year 1936 department store sales for the country as a whole 
will apparently show an increase of about 114%4% over 1935, and in the 
New York Federal Reserve District sales will show an increase of approxi- 
mately 10%. Department store trade for the entire country, after declin- 
ing somewhat further than in this district from 1929 to 1933, has subse- 
quently shown a more rapid recovery. The drop in the dollar volume of 
sales from 1929 to 1933 was 40% for the country as a whole, as com- 
pared with 35% for this district, but from 1933 to 1936 sales for the 
entire country rose 30% as compared with an increase of 20% in this 
district, so that in 1936 department store sales were somewhat closer to 
the 1929 level for the country as a whole than for this district. 


Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes) 





























Nop. Sept. Oct. Nor, 
1935 1936 1936 1936 
Primary Dtstributton— 
Car loadings, merchandise and miscellaneous . 68 73 74 78 
Car bp I clatter les ionin en eietl eeteiaed bin dnimeripugel 64 78 80 87 
el A TEER I A IES © oS, KE 63 53 56 ee 
RESETS SERS Ee SS Ses FST Pee ae 71 76 72 . 
DAstribution to Consumer— 
Department store sales, United States......... 79 88 87 90 Pp 
Department store sales, Second District........ 83r 87r 87r 92r 
Chaie grocery Gales... .ccccccccccccccecc-ccee 70 68 68 70 
Other chain store sales. ...................-... 92 96 96 96 
Mall order house sales... ..................-- 84r 98r 101r 95r 
Fit a ES cS EE GACT Ee 64 65 69 72 
New car registrations............... 85 102 93 80p 
Gasoine eoneumptio® . . .. < cccccccecceccccces 88 90 94 . 
General Business Acttotty— 
Bank debits, outside New York City... ......-- 66 66 67 p 69p 
Bank debits, New York City... ............-. 50 41 41 50 
Velocity of demand deposits, outside N. Y. City 72 67 68 72 
Velocity of demand deposits, New York City... -.. 43 42 40 45 
New life insurance sales. .___........._._._.__.. 58 55 54 54 
Factory employment, United States..........- 89r 95r 96r 97r 
I 51 46 44 55p 
New corporations formed in New York State... - 56 60 58 59 
Tg SALES LES RAES ts ape Pe 149 156 156 157p 
Composite index of wages*.._.......-..-..-.. 189 191 194 195p 
Cost of living*._...._.._- Po ALR EE SINE e OE 142 144 143 143p 
p Preliminary. r Revised. * 1913 average= 100, not adjusted for trend 
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Monthly Indexes of Governors of Federal Reserve 
System for December 
The Board of Governors of the Federal Reserve System 
issued as follows, on Jan. 28, its monthly indexes of industrial 
production, factory employment, &e.: 


BUSINESS [INDEXES 
(Index numbers of Board of Governors, 1923-1925——100) * 











Adjusted for Wtthout 
Seasonal Vartatiton Seasonal Adjustment 
Dec., Nov.,, Dec., | Dec., Nov., Dec., 
1936 | 1936 | 1935 | 1936 | 1936 } 1935 
ail 
Industrial production, total........ pi2i 114 101 |pl1l4 115 96 
EE NT Gi I p122 115 101 jpl15 115 95 
ES TS Rel ET GS CETL p1ll5 111 102 |p109 115 97 
Construction contracts, value 3d: 
RE RIE ECON A, elie p61 58 768 p49 51 754 
i a a p40 40 26 | p34 39 22 
i lt it ln en ia p77 72 |7r103 | p60 62 780 
Factory employment c...........- p98.2| 96.0} 88.6] p97.7| 96.7) 88.2 
Factory payrolls c................ oh ‘ii nee p94.5| 90.5) 77.4 
Freight-car loadings. ............... 86 80 71 74 80 62 

















Production Inderes by 
Groups and Industries— 























month. 






piled by Bureau of Labor Statistics. 
seasonal variation compiled by Federal Reserve Board of Governors. 


FACTORY EMPLOYMENT AND PAYROLLS: INDEXES BY GROUPS AND 


INDUSTRIES *—(1923-1925—=100) 


Manufactures—lIron and steel... .... 143 138 103 125 127 90 
bO6660 cb eoceeoococseoose p139 121 111 {p132 126 105 
0 6 RE PS et 99 98 83 101 104 82 
[_ SS aaa SEs 122 105 107 147 127 125 
Leather and shoes............... p132 115 124 {pli2 111 106 
ETS OE it EIS FE Fi 91 59 ja 90 46 
Tobacco manufactures............ ii 150 147 = 153 119 
Minerals—Bituminous coal........- pgs 94 78 {p100 106 83 
PD, <u bindcn db acdahebannee p76 70 r72 p75 72 r71 
POCORUM, GUGD. « c cccccccccoecce p160 152 146 |p155 150 152 
0 SS ee eee 98 100 84 100 100 86 
<= empaiteabeineonaéendewand ada 99 68 ae 106 68 
EEE TRE aS ea ee =e 74 70 i 77 70 
p Preliminary. 7 Revised. 
* Indexes of production, car loadings, and department store sales based on daily 
averages. 


> Based on three-month moving average of F. W. Dodge data centered at second 


c Indexes of factory employment and payrolls without seasonal adjustment com- 
Index of factory employment adjusted for 









































































Employment Payrolls 
Adjusted for Without Sea Wtthout Sea- 
Seasonal Varia'n | sonal Adjustm't | sonal Adjustm't 
Dec.,; Nov.,| Dec.,| Dec.,;Nov.,, Dec.,| Dec.,,Nov.,, Dec., 
1936} 1936] 1935] 1936, 1936] 1935] 1936] 1936] 1935 
WED Uddbnbdedcdoucésited 98.2} 96.0) 88.6] 97.7) 96.7} 88.2) 94.6] 90.5) 77.4 
Durable goods..........-. 92.0} 89.5) 79.7| 92.0) 90.6] 79.7| 92.3] 88.5] 71.2 
Non-durable goods. .-....- 104.8/}102.9) 98.2}103.9)103.2| 97.3] 97.6] 93.0] 85.3 
Durable Goods— 
FS SS 99.4}; 98.1) 84.4] 98.8] 97.8} 83.9}101.0} 94.4] 73.1 
i 113.6)110.2} 95.5}113.7/111.3] 95.9]112.7|105.4) 84.9 
Transportation equipment. _/116.4/) 112.0) 100.8/119.8)114.7/103.8/118.3)112.9) 91.9 
Automobiles ...........-. 131.1}123.4/115.1}136.3) 128 .3/119.7}133.2|125.8|103.8 
Railroad repair shops... ---- 61.7) 60.6) 54.3) 61.2) 60.6] 53.8) 65.4] 65.2) 55.2 
Nonferrous metals. -..-.-.-.-- 110.7}106.7| 97.4}111.6)110.0) 98.2/105.3)102.0] 83.0 
Lumber and products. .--.-.-.- 68.0} 66.2) 61.6] 67.2) 67.8} 60.8) 60.5] 60.8] 49.0 
Stone, clay and glass....-.-. 68.7} 66.3) 61.8] 66.8) 67.3) 60.1] 58.7] 61.1] 49.3 
Non-durable Goods— 

7 Textiles and products. .----.-. 106 .8| 104.4/ 100.4) 106.5/104.8)100.0| 94.8] 87.2} 83.0 
Ot ET 100.2} 97.3) 94.6}101.8) 98.8] 96.1] 96.9} 86.7] 83.9 
B. Wearing apparel--..-.-.-. 119.9}118.4)111.1)114.9}116.0)106.3| 86.7| 84.6] 77.7 

Leather products........-.-. 98.6} 94.9) 95.3] 93.8] 89.0} 90.7) 77.8] 67.3) 72.9 
tt, «ccpeeseens 115.0) 113.4/|107.3)110.7) 114.1/103.1/105.8}108.3)} 93.3 
Tobacco products. ......-.-- 61.9) 62.4) 60.4} 63.1] 65.9 o1.8 55.4) 54.8] 51.5 
Paper and printing... -...--.-- 104.0} 103.6) 98.4}106.0)105.0/100.3)102.7| 98.6] 90.6 
Chemicals & petroleum prod -/118.6/118.1/)112.4)119.3)119.7/113.2|118.7/114.8/103.3 
A Chem. group, except 
petroleum ~-}118.2)117.4)111.2)119.2}119.4/112.3/118.4)113.4/101.1 
B. Petroleum refining... ../120.2}121.1)117.3)119.6)121.1)116.7|119.9)119.1)110.6 
Rubber products... ......-.-.- 101.9' 99.5' 86.6°101.6° 100.0! 86.4]103.8'101.2! 81.9 





* Indexes of factory employment and payrolls without seasonal adjustment 


compiled by the Bureau of Labor Statistics. 


Index of factory employment adjusted 


for seasonal variation compiled by Federal Reserve Board of Governors. Under- 
lying figures are for payrolls period ending nearest middle of month and have been 


adjusted to the Census of Manufactures through 1933. 


are preliminary. 


a 


New York Reserve Bank Reports Gain of 11.7% in De- 
partment Store Sales During December as Com- 
pared with December, Last Year—Notes Increase 
of 9.7% in Sales During 1936 


For the month of December, total sales of the reporting 
department stores in Second (New York) District were 11.7% 
larger than in December, 1935, but after allowing for differ- 
ences in the number of shopping days, the increase in average 
daily sales was about 7%, a smaller increase than in the 
In noting the foregoing in its 


previous two months.”’ 


December, 1936, figures 


“‘Monthly Review” of Feb. 1, the New York Federal Reserve 
Bank, it was announced Jan. 28, also says: 


The Buffalo and Niagara Falls department stores showed larger increases 
in average daily sales than in November, while the Syracuse and Southern 
New York State stores recorded smaller advances than in November but 
larger ones than in the five preceding months. The New York, Rochester, 
Bridgeport, Capital District, and Central New York States department 
stores reported the smallest gains in the daily rate of sales in three months, 
and stores in Northern New Jersey, Northern New York State, the Hudson 
River Valley District, and Westchester and Stamford showed the least 
favorable year to year sales comparisons in several months. Sales of the 
leading apparel stores in this district were 10.8% higher than in December, 
1935, a smaller advance than in the previous two months. 

For the year 1936, total sales of the reporting department stores in this 
District were 9.7% larger than for 1935, as compared with an increase of 
only 1.7% from 1934 to 1935. Apparel store sales were nearly 15% larger 
than in 1935, following an increase of 6.6% between 1934 and 1935. 

Stocks of merchandise on hand, at retail valuation, were 94% higher 
than in December, 1935, the largest increase in four months. Collections 
of accounts outstanding were higher in December, 1936, than in December, 





1935, in department stores and also in apparel stores. 
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Percentage Change from P. C. of Accounts 
a Year Ago Outstanding 
Norv. 30 
Locality Net Sales Stock Collected in 
on Hand December 
Feb. to Und of 

Dec. Dec. Month 1935 1936 
DD Ws We & ob b Kt sedens +10.7 +9.2 +84 45.7 45.2 
SE ee 17.9 +14.0 + 16.8 50.3 50.6 
Dé 6 onccasdascetioosesue 14.7 +10.6 +13.9 46.2 50.7 
Eee ee ee +12.9 +84 +9.1 38.0 42.6 
Northern New Jersey .........- +15.0 +12.1 +16.8 41.3 43.6 
DEED 6 bb bGebeadsoodastec +11.2 +-8.7 +6.6 41.4 45.1 
PD + nockthbadéiibbocded +o.1 +7.5 —3.4 33.8 39.4 
Northern New York State....| —0.5 +2.2 seus wae ase 
Southern New York State....| +11.3 +3.7 bode — vie 
Central New York State. . .-- +13.2 ae mania one vinge 
Hudson River Valley District.| +10.1 +10.9 ont oud iia 
Capetal Dpistriet ...-ccccccese +9.8 +8.5 nen — — 
Westchester and Stamford....| -—0.8 +4.7 pene ene naa 
FRE Dan cctibacaccecdod +14.4 atid sbed ona Bion 
All department stores... ...- +11.7 +9.7 +9.5 44.2 45.2 
BRE Geet ecdccdocbonecdce +10.8 +14.7 +1.4 46.3 46.7 














December sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

December, 1936 Dec. 31, 1936 

Compared with Compared with 

December, 1935 Dec. 31, 1935 
GI See eee ae +29.9 +31.4 
Toilet articles and drugs---.-.-.......-.--. +18.3 +6.4 
Books and stationery ..............-..-.- +-17.4 +19.9 
Silverware and jewelry__...........--.-- +17.2 +12.4 
Linens and handkerchiefs... .........-.- +16.2 +11.9 
Women’s and misses’ ready-to-wear... ..- +15.7 +21.9 
Musical instruments and radio-.....-.-.-- +15.7 36.9 
Toys and sporting goods--.-.-.......-.-.-.-- +15.2 23.3 
GE GIR é bn66 oc bbcbbldbtinwdnns +13.1 +8.7 
Luggage and other leather goods. - ----.-- +92 +12.7 
tot RR PDEA S = EEE CES. +9.1 + 23.1 
Women’s ready-to-wear accessories. . ..-- +8.4 +15.6 
ES SES SP a at eee +8.3 +15.7 
SE WSN. bb cadibmetocecotnees +7.7 +27 .7 
PE te addalscoctinnld dccubbiebbbdooee +7.2 +11.8 
CERO GROG... ci it umentbotnd cmetlon’ +5.6 +20.9 
Men’s and boy’s wear... ...-........-.. +4.5 +25.4 
SD Gn VENOUS caedaccabnccadvdmiuc +4.4 +6.2 
DEIRGIE 6 « ccke db ninenettbntn oes +6.0 +6.8 





As to sales in the metropolitan area of New York during 
the first half of January, the Bank, in its review, comments: 


During the first half of January, total sales of the reporting department 
stores in the Metropolitan area of New York were 5.7% higher than in the 
corresponding period of 1936, but it appears that somewhat more than the 
usual seasonal recession occurred from December to January, due at least 
in part to unseasonable weather conditions. 


_ — 
—_ 





Chain Store Sales in New York Reserve District In- 
creased 12.6% During December Over Year Ago— 
Sales During 1936 Gained 8.4% 


‘*Total December sales of the reporting chain store systems 
in the Second aw York) District were 12.6% higher than 
in December, 1935,”’ states the Feb. 1 ‘‘Monthly Review’’ 
of the Federal Reserve Bank of New York, it was announced 
by the Bank on Jan. 28. ‘‘Even after allowing for differences 
in the number of shopping days, the increase was larger than 
in November,” says the review, which adds: 


Candy chain store systems registered the largest advance in sales over a 
year previous since April, 1935, and the 10-cent, shoe, and variety chain 
stores reported larger increases in average daily sales than in November. 
Sales of the grocery chains, on the other hand, recorded the least favorable 
comparison since August, 1935. 

For the year 1936, total sales of the reporting chain stores were 8.4% 
higher than for the year 1935, as compared with an increase of 1.8% from 
1934 to 1935, and an advance of 8.3% from 1933 to 1934. 

There was a slight decrease in the total number of chain stores in opera- 
tion between December, 1935 and December, 1936, so that the percentage 
increase in sales per store of all chains combined was slightly higher than for 
total sales. 


























Percentage Change Percentage Change 
December, 1936 Year 1936 
Compared with from 
December, 1935 Year 1935 
Type of Store 
Number Sales Sales 
of Total per Total per 
Stores Sales Store Sales Store 
GOTT 2 no cddnnqusvbtocans —2.7 +0.4 +3.1 +2.5 +4.4 
I i Re +0.2 +13.0 +12.7 +8.9 +8.1 
Dt cticulchocadduhoeubé —2.3 +21.7 +24.6 +15.5 +17.2 
0 Sea eRe +1.0 +17.1 +15.9 +12.1 +11.4 
Ch ci tasecentiesss senreceu —0.8 +16.4 +17.3 —3.4 —13.4 
OE... cama nics kts ak —1.1 +12.6 + 13.8 +8.4 +8.8 








_ — 
—_ 





December Sales of Wholesale Firms in New York Re- 
serve District 18.9% Above December, 1935—In- 
crease for Year Reported at 10.1% 


The Federal Reserve Bank of New York announced on 
Jan. 28 that its Feb. 1 ‘‘Monthly Review” will state that 
“total December sales of the reporting wholesale firms in 
the Second (New York) District averaged 18.9% higher 
than in December, 1935, the largest increase since last July.” 
According to the Bank, the review will also have the follow- 
ing to say regarding sales of wholesale firms: 


Hardware concerns recorded the most substantial advance in sales since. 
January, 1934, stationery and paper firms the largest increases since the. 
spring of 1934, and the grocery concerns the largest gain since November, 
1934. The shoe, cotton goods, and diamond firms reported the most 
favorable increases in six or seven months. On the other hand, sales of the- 
jewelry concerns and yardage sales of silk goods, reported by the National 
Federation of Textiles, showed smaller advances than in the previous: 
few months. 
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For the year 1936, total sales of the reporting wholesale firms in this 
District averaged 10.1% higher than for the year 1935, compared with an 
increase of 5.5% from 1934 to 1935, and an advance of 14.8% from 1933 
to 1934. 
> At the end of December, stocks of merchandise on hand continued higher 
than a year previous in the reporting grocery, hardware, and jewelry con- 
cerns, but diamond stocks were below the 1935 level, following several 
months in which increases had been reported. Collections of accounts out- 
standing continued to be better than a year previous in the majority of 
reporting lines. 























P.C. of Accounts 

P. C. Change Outstanding Percentage 
Compared with Nov. 30 Change 

December, 1936 Collected in Net Sales 

December, 1935 December Year 1936 

Commodtiy Compured 

Stock with 
Net End of 1935 1936 | Year 1935 
Sales Month ‘ 

GCOGRGNG, «bebe o cecbostuce +19.6 +7.7 88.1 95 0 +7.3 
Men's clothing. ...........- ee Rae ere 53.1 52.6 +12.3 
Cotton goods... .........-.- eS ME ee 45.3 49.4 +123 
Rayon and silk goods....-.-.- Pree “eden 62.4 68.3 *+5.2 
Rd 1d ak ae penbbemibel OM ore 38.0 37.2 —2.8 
DD. « - ac cdgiinabineud 23.9 +19.4 49.4 51.6 +12.6 
Dt. ionse ohacanuat a 58.0 72.2 +8.6 
is habs ddccocenceoedel ee wae 55.4 58.7 +7.4 
pe ES eee +32 .2 —25.5 27.5 25.1 +25.1 
FOE oladctbtcocenocsdbes +36.3 + 147.1 +44.1 
Weighted average. ....... +18.9 ies Site 60 8 64.1 +10.1 











* Quantity figures reported by the Natioyval Feteration of Textiles, Inc., not 
y2cluded in weighted average for total wholesale trade. 


tt 
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Trend of Business in Hotels, According to Horwath & 
Horwath—December Sales Show Slight Increase 
Over Same Month in 1935 


In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that the December increases in 
sales and room rates over the corresponding month of 1935 
exceeded slightly the averages for the year. For the fourth 
consecutive month the general average room rate was up 
5% and Chicago and Detroit had exceptional rises of 14 
and 12%, respectively. The group “all others” has so far 
not shown any outstanding improvement on this point, 
says the survey, which continued: 

The December occupancy is the highest for this month since 1930. 
Philadelphia, Washington and the group “all others’’ showed the least 
favorable percentages. 

p\ Very little special business was reported for the month. Some of the 
New York City hotels had only moderate increases in New Year’s Eve 
business and a small percentage of them actually had decreases. 

Approximately 85% of all contributing hotels and increases in room sales, 
75% increases in restaurant sales, 75% higher occupancy and 70% higher 
rates. 

Decreases in total sales during the last six months from seven years ago 
are as follows: 









































July | Aug. | Sept. | Oct. | Noo. | Dec, | Aver. 

New York City............. 18%} 19%| 20%] 20%) 16%| 24%) 20% 
ee 21 22 ll 1l 11 17 
Philadelphia................ 43 47 16 39 44 40 
Washington................ 12 13 29 20 17 17 
0 Eee 10 17 24 31 32 24 
Dina aecaaenacooseoaes 25 26 12 12 8 3x 13 
bdo cebedenosoar 16 i) 14 19 22 17 
BE GEER. coccncessebneccne 22 21 19 13 16 10 17 

BOOM a ccccdcccescescccece 16%| 20%] 18%] 15%] 14%] 16%) 17% 

Same months last year...-.. 27%! 30%! 29%! 27%! 24%!) 28%! 28% 

x Denotes increase. 


The following analysis by cities is also from the report of 
Horwath & Horwath: 


TREND OF BUSINESS IN HOTELS IN DECEMBER, 1936, COMPARED 
WITH DECEMBER, 1935 
































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same iine. (+) 
Total Rooms | Restaur’t| This Month or 
Month |Last Year| Dec. (—) 
New York City.......-. +9 +11 +8 69 +5 
th & . - ngonedhaot +19 + 26 +13 70 63 +14 
Philadelphia........-.- +19 +12 +24 43 38 
W. RE SE SE +6 +4 +8 52 50 +1 
tT centcncohaoe +11 +10 +12 69 66 +5 
ES PT +25 +21 +29 68 63 +12 
Pacific Coast........-.- +23 +26 +20 62 53 +8 
. SES +16 +7 +25 68 65 ty 
BE ddvtaeoovach +15 +13 +17 55 50 +3 
EE EP +16 +15 +16 60 56 +5 
Year to date_.....-.-. +14 +13 +14 65 60 +4 











Building Construction in United States During Decem- 


ber 8% Above November According to Secretary of 
Labor Perkins 


Contrary to the usual seasonal movement, the trend of 
building activity showed a rise in December, Frances Perkins, 
Secretary of Labor, announced on Jan. 23. “The value of 
building permits issued in December was 8% greater than in 
November, with new residential buildings up 2%, new non- 
residential buildings, 33% and additions, alterations, and 
repairs down 10%”’, she said, adding. 

As computed with December 1935, the aggregate value of all building per- 
mits issued last month was up by 44%. New residential building permits 


showed a gain of 124% over the year period, while the value of new non- 
residential buildings gained 1%, and the value of additions, alterations, and 
repairs, 25%. 

} For the calendar year 1936 the aggregate value of permits issued for all 
classes of buildings in cities having a population of 10,000 or over amounted 
to $1,328,714,000, an increase of 61% as compared with the calendar year 


Financial 
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1935. This gain is accounted for by an increase of 114% in residential 
buildings, a rise of 34% in new non-residential buildings, and of 31% in 
the value of additions, alterations, and repairs. 


An announcement by the United States Department of 
Labor, from which the foregoing is taken, continued 

The percentage change from November to December in the number and 
cost of buildings for which permits were issued for each of the different types 
of construction in 1,499 identical cities having a population of 2,500 or over 
is indicated in the following table: 




















Change from Nov. to Dec. 1936 
Class of Construction 
Number Est. Cost 
PEER BERNER, cncctimcoancoccesneéoetnabecsce —9.6 +22 
 f. .. aaa re es eS Sse —25.3 +33.1 
Additions, alterations, and repairs........-.....- —199 —10.0 
, Rare Tee os Ley ee ee gee ee ee UNE —18.9 +82 








The percentage change compared with December 1945. by class of con- 
struction, is shown in the table below for 751 identical cities having a popula- 
tion of 10,099 or over. 























— 
Thange from Dec .'35 to Dec. 1936 
Class of Construction 
Number Est. Cost 
SR EE 4 nnn noe neahodamennnmnbenanat +-103.1 + 123.7 
ee ee. no itn ethamneewadee +47.5 +1.4 
Additions, alterations, and r. pairs. ......-...---- +23.5 +25.0 
I ‘et cia tn ts cy dh ie lia ler in ih is ieee a +-40.1 +444 








Compared with December 1935, an increase of 132.5 percent is shown 
in the number of family-dwelling units provided in these 751 cities during 
December 1936. 

» The cumulative gains made during the calendar year 1936 over the 
calendar year 1935 are indicated below. 

















Change from 1935 to 1936 
Class of Construction ed 
| Number Est. Cost 
pf TEL I Ce ee ee eS NCO +88 .0 +1143 
a Se no. on. os enn ite i epeneieinineeial +27.1 + 34.2 
Additions, alterations, and repairs...........--.- +11.4 +308 
a ae ee eee +232 +61.1 








The data collected by the Bureau of Labor Statistics include, in addition 
to private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State governments in the cities included 
in the report. For December 1936 the value of these public buildings 
amounted to $11,240,000: for November 1936, to $7,538,000; and for 
December 1935, to $6,963,000. 

» Permits were issued during December for the following important building 
projects: In Boston, Mass., for an office building to cost $1,500,000; in 
Malden, Mass., for factory buildings to cost over $300,000; in Providence, 
R. I., for a school building to cost $1,250,000; in Paterson, N. J., for a school 
building to cost $550,000; im Mount Vernon, N. Y., for an apartment house 
to cost $340,000 and for a school building to cost $300,000; in Newburgh, 
N. Y., for a school building to cost over $500,000; in New York City—in 
the Borough of The Bronx for apartment houses to cost over $2,700,000: in 
the Borough of Brooklyn for a school building to cost $750,000; in the 
Borough of Manhattan for apartment houses to cost over $3,700,000; 
in the Borough of Queens for apartment houses to cost over $1,000,000 
and for school buildings te cost over $1,000,000; in Du Quoin, Lll., for a 
water and sewage plant to cost nearly $400,000; in Peoria, Lll., for ware- 
houses to cost over $700,000; in Detroit, Mich., for mercnatile buildings to 
cost nearly $400,000; in Lansing, Mich., for factory buildings to cost nearly 
$400,000; in Washington D, C., for apartment houses to cost over $1,000,000 
in Dallas, Tex., for apartment houses to cost nearly $1,000,000; in Houston, 
Tex., for a hospital to cost $500,000; in San Francisco, OCalif., for mercantile 
buildings to cost over $800,000 and for buildings for the 1939 exposition to 
cost nearly $1,200,000. 

» Contracts were awarded by the Housing Division of the Public Works 
Administration for the Jane Addams Housing Project in Chicago, Ill., to 
cost over $2,200,000, and for the Laurel Homes Housing Project in Cincin- 
nati, Ohio, to cost nearly $3,900,000. 

» Contracts were awarded by the Procurement Division of the Treasury 
Department for public buildings in Washington, D. C., to cost over 
$3,000,000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 

IN 1,490 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 

ene = _ BY PERMITS ISSUED, NOVEMBER AND DE- 
BER, 1 





New Restdenttal Buildings 












































No. 
Geographic Divtston of Estimated Famtles Provided for tn 
Cities Cost New Dwellings 

Dec. 1936 Nov.*1936 Dec. 1936 Nov. 1936 
New England_._.... 130 $3,966,880} $3,687,875 647 681 
Middle Atlantic... _-. 346 15,716,956) 14,237,325 3,772 3,524 
East North Central. -.| 334 15,870,008} 12,061,756 3,042 2,129 
West North Central-_| 129 2,014,523 3,739,049 513 956 
South Atlantic... ..-.- 168 6,006 ,443 8,234,980 1,743 2,408 
East South Central..| 66 1,040,859 1,466 ,402 427 400 
West South Central..| 103 3,958,976 3,269,884 1,250 1,158 
Mountain. ...c<ccc- 66 1,090,878 1,178,738 313 383 
Deithnunécancante 148 9,899,838; 10,420,413 2,695 2,871 
REET 1490 59,565,361) 58,296,422 14,402 14,510 
Percentage change. ._!____-_. dalek se Son a Se pre 

New Non-Restdential Total Construction 
No. of Butidings (Including Alterations 
Geographic Division | Cittes Estimated and Repairs) 
Cost Estimated Cost 

Dec. 1936 Nov. 1936 Dec. 1936 Nov. 1936 
New England__....- 130 $4,334,923] $2,184,502} $10,383,038} $8,505,522 
Middle Atlantic... _.- 346 6,954,577 8,577,474| 28,879,679] 30,329,494 
East North Central. .| 334 9,579,342 7,667,301] 29,704,604) 23,565,087 
West North Central.| 129 3,223,955 1,470,848 6,517 ,627 6,269,857 
South Atlantic._.._- 168 5,771,744 3,955,068| 13,620,728) 15,137,966 
East South Central..| 66 660,295 943,945 2,308,459 2,905 ,867 
West South Central..| 103 2,977 ,454 1,572,811 7,970,670 5 635 667 
Mountain.........- 66 1,232 ,234 1,351,326 2,692,313 2,925,424 
iit wn nnainasidii 148 6,359,074 3,140,422} 19,022,787} 16,605,971 
le Okegeeeoncs 1490 $41,093,598] $30,863,697 {$121 ,099,9051$111,880,855 
Percentage change___'._____ ee he ee re 
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Valuation of Construction Contracts Awarded in 


December, 1936 


The year 1936 provided a construction total in the 37 
Eastern States of $2,675,296,000, a gain of 45% over the 
figure of $1,844,544,900 for 1935. Increases over 1935 were 
especially pronounced in residential building, which showed 
a gain of 67% in the 1936 figure of $801,623,800 as against 
only $478,843,100 for 1935. Large increases occurred, too, 
in commercial building, for which the 1936 figure amounted 
to $249,136,100 as against only $164,479,800 for 1935. 
For factory building the 37 States’ figure totaled $198,019,- 
100 in 1936 as against only $108,858,500 for 1935. Public, 
educational and institutional building in 1936 amounted to 
$506 104,500 and compares with only $402,150,300 for 1935. 


For public works and utilities the 1936 construction figure reached 
$920 ,.412,500 as contrasted with only $690,213,200 for 1935. It wasin this 
class of work that the greatest influence of Public Works Administration 
and Works Progress Administration projects was centered. 

The December 1936 total for construction of all descriptions in the 37 
Eastern States amounted to $199,695,700 and compares with $208,204 200 
for November 1936 and $264,136,500 for December 1935. The loss from 
December 1935 was entirely due to a shrinkage in public projects of every 
description. 

Residential construction started in December 1936 amounted to $65,- 
487,300 as against $68,440,700 for November 1936 and $45,140,100 for 
December 1935. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor ' 
Projects |Space (Sq. Ft) Valuation 
Month of December— 

1936— Residential building........ ... 6,389 18,968,800 $65,487,300 
Non-residential bullding.......- 2,467 14,369,500 72,956,000 
Pubile works and utilities....... 749 294,300 61,252,400 

Total construction.........-- 9,605 33,632,600 $199,695,700 

1935— Residential bullding...........- 3,856 11,898,500 $45,140,100 
Non-residential building... .....- 2,796 20,680,000 124,506,000 
Public works and utilities. ...... 1,597 863,400 94,490,400 
Total construction............. 8,249 33,441,900 $264, 136,500 

Tweire Months— 

1936— Residential building... .......- 83,906 222,515,000 $801 ,623,800 
Non residential bullding........ 37,851 181,382,900 953,259,700 
Public works and utilities....... 15,550 5,776,600 920,412,500 

Total construction........... 137,307 409,674,500 | $2,675,296,000 

1935—Residentia! building... ........ 61,736 135,415,900 $478 843,100 
Non residential bullding........ 35,876 113,235,700 675,488,600 
Public works and utilities......- 15,879 2,907,000 690,213,200 

Total construction........... 113,491 251,558,600 '$1,844,544,900 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1936 1935 
No. of No. of 
Projects Valuation Projects Valuation 
Month of December— : 
Residentiai building _.......-. 7,592 $104, 142,500 4,479 $63,655,400 
Non-residential bullding _ . . .- 2,854 107,891,200 2,570 91,856,300 
Public works and utilities... 847 97,168,000 1,516 112,085,200 
Total construction... ~~. 11,293 $309,201,700 8,565 $267 ,596,900 
Twelve Months— 
Residential building. ........ 102,147 |$1,204,499,700 | 73,132 /|$1,804,977,600 
Non-residential building..... 38,609 1,202,547,100 | 47,388 1,585,231,600 
Public works and utilities....| 15,626 1,410,464,400 | 24,238 2,647,096,100 
Total construction... .. 156,382 '$3,817,511,200 '144,758 ($5,317,305,300 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Index of Industrial Production Increased Sharply 
During November 


In its monthly summary of general business and financial 
conditions in the United States, based upon statisties for 
December and the first three weeks of January, the Board of 
Governors of the Federal Reserve System states that its 
“Index of industrial production showed a sharp advance 
in December after allowance is made for the usual seasonal 
changes. There was a marked expansion in employment and 
payrolls and retail trade continued at high levels.”’ In its 
summary, issued Jan. 27, the Board also said: 


: Production and employment 

Actual volume of industrial production showed little change from Novem- 
ber to December, at a time when a sharp seasonal decline is usual, and the 
Board's adjusted index advanced from 114 to 121% of the 1923-1925 
average. There was a further rise in activity at textile mills to the highest 
level on record and output of other nondurable manufacturers was main- 
tained. Declines in production of steel and lumber were smaller in December 
than are usual in that month. At automobile factories there was a marked 
increase in output. In the first three weeks of January activity at steel mills 
increased somewhat, but there was a decline in assemblies of autombolies 
as a result of shut-downs occasioned by strikes. Coal production declined 
seasonally from November to December, while output of crude petroleum 
increased, contrary to seasonal tendency. 

Value of construction contracts awarded, according to figures of the 
F. W. Dodge Corp., showed a seasonal decrease in December. 

Factory employment expanded further between the middle of November 
and the middle of December, contrary to the usual seasonal movement. 
Increases were general among the durable goods industries, with the largest 
advances at plants producing automobiles and machinery. In the non- 
durable industries there are marked increases in the number employed 
at textile mills and at shoe factories. Reflecting principally the higher level 
of employment and advances in wage rates, factory payrolls increased 


sharply in December, particularly at steel mills and in the textile industries. * 


In retail trade, employment rose more than seasonally and in most other 
non-agricultural pursuits there were increases, when allowance is made for 
seasonal changes. 
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Distribution 
Retail sales in December increased seasonally at department stores and 
by more than the usual seasonal amount at variety stores and mail order 
houses serving rural areas. 
Freight-car loadings showed a smaller decrease than is usual] in December, 
and the Board's seasonally adjusted index advanced further. 


Commodity prices 

Wholesale prices, for both industrial and agricultural commodities, con- 
tinued to advance in the second half of December and the first half of 
January. There ~were marked increases in prices of industrial raw materials, 
particularly nonferrous metals, lumber, hides, and wool, and prices of a 
number of finished goods, such as steel products, paper, and textiles also 
advanced. Since the middle of January there has been a decline in prices of 
commodities traded in on the organized exchanges. 


Bank credit 

Loans and investments of reporting member banks in leading cities de- 
clined in the first three weeks of January, as a result of reductions in com- 
mercial loans and in loans to brokers. The decrease in loans reflected in 
part the retirement of notes issued by the Commodity Credit Corporation 
last July and in part repayment of other loans, which had increased sharply 
in preceding weeks. Holdings of Government obligations declined further 
at New York City banks but increased at banks in other leading cities. 
Demand deposits decreased at the turn of the year, but thereafter increased 
somewhat, reflecting chiefly the return of currency from holiday use. 
' ‘The rate on 90-day bankers’ acceptances was raised 1-16 of 1% on Jan. 13 
and now stands at 4% of 1%. Market discount rates on Treasury bills have 
also increased, with bills offered in the week ending Jan. 16 selling at a dis- 
count of over 1-3 of 1%, as compared with a rate of about 1-10 of 1% early 
in December. 

Excess reserves of member banks increased from $1,880,000,000 to $2,- 
130,000,000 in the four weeks ending Jan. 20, reflecting largely the post- 
holiday return flow of currency from circulation. 


_— 


General Business Activity in California During De- 
cember at Highest Point Since March, 1930, 
According to Wells Fargo Bank & Union Trust Co., 
San Francisco 


General business activity in California at the beginning 
of 1937 had risen to the highest levels since March, 1930, 
according to the current “Business Outlook,” published by 
the Wells Fargo Bank & Union Trust Co., San Francisco. 
The bank’s index of Western business (100 equals 1923-25 
average) stood at 106.8% for the month of December, in com- 
parison with 104.4% in November and 84.5% in December, 
1935. All four factors of the index—industrial production, 
freight car loadings, department store sales and bank 
debits—registered substantial gains over the levels of a year 
ago, and three of the factors increased from November to 
December, while industrial production showed a moderate 
seasonal decline. 





- — 
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Bank of America (California) Reports Far Western 
Business 12% Above 1935—Index at Highest Level 
Since 1931 


During 1986 business activity in the seven Far Western 
States, as reflected by the Bank of America (California) 
index, reached the highest level since 1931. The bank’s 
1936 index level was approximately 12% above 1935, 19% 
over 1934, 27% over 1933, and 21% above 1932. The 1936 
average was 39% higher than the depression low, reached 
in March, 1983. The increases in business extended over 
the entire Western area and was shared by almost all major 
industries, according to the banks’ analysis and research 
department. Favorable trends were shown in car loadings, 
automobile sales, building permits, bank debits, electric 
power production and business failures. The bank observes 
that the employment situation throughout the West is typi- 
fied by figures for the year for California manufacturing 
industries, where employment, payrolls and employee earn- 
ings gained throughout each month of 19386. Employment 
gains ranged monthly from 2.4% to 10.9%, and payroll in- 
creases ranged from 6.5% to 19.2%. 


—_ 





Living Costs Advanced Slightly During December 
According to National Industrial Conference Board 


Living costs of wage earners advanced 0.3%, from Novem- 
ber to December, according to the monthly survey of the 
National Industrial Conference Board issued Jan. 11. In- 
creases were noted in the cost of each of the major divisions 
of the budget. At the close of 1936, the cost of living was 
2.6% above that of a year ago, and 20.1% above April, 
1933, the low point during the depression, but it was still 
14.2% below December, 1929. The Conference Board’s 
advices continued: 


Food prices increased 0.5% from November to December, which raised 
them 1.1% above the level of December, 1935, and 38.6% above the low 
point of 1933. Food prices in December of this year, however, were still 
21.6% lower than in December, 1929. 

Rents continued to advance, increasing 0.5% from November to Decem- 
ber. At the close of 1936, rents were 11.4% higher than a year ago and 
30.5% higher than at the beginning of 1934 when they had reached their 
low point. In December, 1936, rents were 10.8% below the December, 
1929 level, which, however, is considerably nearer to the 1929 levei than is 
true of food or clothing prices. 

Clothing prices increased slightly, 0.1%, from November to December. 
At the close of 1936, clothing prices were 0.7% lower than in December, 
1935, and 25.4% lower than in December, 1929, but they have risen 22.1% 
over the low point of the spring of 1933. | ae ae 

Coal prices rose slightly, 0.1% from November to December. In Decem- 
ber, 1936, they were practically the same as in December, 1935, but 7.8% 
lower than in December, 1929. B® «, 

The cost of sundries increased 0.2% from November to December, in 
consequence of moderate increases in the prices of housefurnishings and 
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candy. In December, 1936, the cost of sundries was 1.2% higher than in 
December, 1935, 5.7% higher than in the spring of 1933, and only 3.6% 
lower than in December, 1929. 

» The purchasing value of the dollar was 116.1 cents in December, as 
compared with 116.6 cents in November, 119.2 cents in December, 1935, 
and 100 cents in 1923. 





————— 























Indexes of the 
Relative Cost of Living |Per Cent of Increase 
Item Importance} 1923=100b  |(+-) or Decrease (—) 
in Family Jrom November, 1936 
Budget Dec. Nov. to December, 1936 
1936 1936 
DML ocdbscsciunbeicudctivwdce 33 84.7 84.3 +0.5 
ik. 0 ¢tndmanankmnecsill 20 81.8 81.4 +0.5 
ARE RS <A  e 12 74.1 74.0 +0.1 
Din n\n ons cqunldiningalt ae (79.0) (+0.5) 
EE aa en (68.8 (68.9) (—0.1) 
«<6. scaneeuwmet 5 86.6 86.5 +0.1 
ee oe ee eeee (85.9) (85.8) (+0.1) 
Gas and electricity - ~~ -..-.-- (88.0) | (88.0) (0) 
in tein an in es ielehstnigianeh even ep rends 30 95.3 95.1 +0.2 
eighted average of all items. 100 86.1 85.8 +0.3 
Purchasing value of dollar... 116.1 116.6 -— 0.4 








a Based on food price indexes of the United States Buareau of Labor Statistics for 
Dec. 15 and Nov. 17, 1936. b Revised Figures on revised basis for dates 


series. 
prior to July, 1936, may be found in ‘‘The Cost of Living in the United States, 1914-° 


1936,"’ price $2.50. tie 





National Industrial Conference Board Reports Con- 
tinued Advance in World Industrial Production 
During November 


World industrial production continued to advance during 
November and in all the leading industrial nations, with the 
exception of France, Belgium and The Netherlands, output 
now stands at or near the recovery high levels, according to 
the monthly statement on foreign economic conditions issued 
Jan. 16 by the National Industrial Conference Board. Out- 

ut increased in November in the United States, Canada, 

ance, Belgium, Poland, Switzerland, The Netherlands, 
Norway, Sweden, Japan, and in most of the Central and 
South American countries. The only important countires 
in which production declined were Great Britain and Aus- 
tralia. The Board further reported: 


The rise in business activity in Great Britain over 1935 has been par- 
ticularly marked in iron and steel and in the engineering and shipbuilding 
industries. Output in the building materials and construction group reached 
a new high point during the year, as did factory production of foods and 
tobacco. Demand for iron and steel products is heavy, and some manu- 
facturers are experiencing difficulty in keeping up with consumers’ require- 
ments. Production of steel continues to reach new all-time highs, with 
monthly output exceeding a million tons in September, October, and 
November. 

France has experienced a slight industrial revival, partly as the result of 
devaluation, which has stimulated exports. The new French social legis- 
lation, however, will place heavy burdens on industry. Wages have al- 
ready been raised, and a 40-hour week placed in effect, tending to increase 
unit costs. 

Most of the recent rise in output in Germany has been confined to heavy 
materials. Production of agricultural and of industrial goods for popular 
consumption have not risen correspondingly. 

International trade advanced by less than the usual seasonal amount 
during October. The combined index of the value of trade in 75 countries, 
computed in terms of gold, stood at 40.0% of the 1929 average, as compared 
with 38.5% in October, 1935. A considerable portion of the advance in the 
value of world trade during 1936, however, resulted from an increase in 
world prices rather than from any material rise in the physical volume of 
goods exchanged. For the first 10 months of 1936 the value of international 
trade showed an increase 8.5% over the corresponding 1935 period. 

World prices of important raw materials rose substantially during Novem- 
ber. The combined index of nine internationally traded commodities ad- 
vanced to 74.6% of the 1928 average, a rise of 3.8% from October to Novem- 
ber. Increases occurred in sugar, coffee, rubber, silk, copper, tin, and tea. 
Wheat and cotton declined. A further advance took place during December 
when prices for wheat, cotton, and a number of industrial raw materials 
rose. 

Wholesale commodity prices advanced in each of the leading countries for 
which November figures are available. The post-devaluation improvement 
in France continued, and the October rise in The Netherlands revealed the 
effects of the currency changes in that country. 

Security prices continued to advance on the leading exchanges during 
December, but in some instances were lower than during the early part of 
November. In France, stocks advanced sharply after devaluation, but 
receded during the last three weeks of November. A part of these November 
losses were recovered in December. In Holland, stocks advanced steadily 
into new high ground during the month. 


- — 
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Business Activity in December Continues Upward 
Trend, According to National Industrial Con- 
ference Board 


Industrial activity, on a seasonally-adjusted basis, rose 
to a new high point for the recovery period during Decem- 
ber, according to the regular monthly business survey of 
the National Industrial Conference Board. The Board on 
Jan. 29 also had the following to say: 

Orders for machine tools and output of crude petroleum were the highest 
éever recorded. Automobile output, based on preliminary estimates, was 
alout 15% higher than a year ago. Activity in the iron and steel industry 
continued to increase. Textile activity advanced, with cotton consumption 
higher than at any time except in March, 1927, and June, 1933. Bitu- 
minous coal production rose sharply, reaching a new high for the recovery 
period. Indexes of trade and distribution, with the exception of that for 
department store sales, increased. The only notable decline during Decem- 
ber was in total building contracts awarded, and this was seasonal in 
character. 

Automobile production in the United States and Canada in December 
is estimated to have been about 480,000 units, a 14.7% increase over 
cutput in December, 1935. Current output of the motor industry, exclusive 
of General Motors, is running at a rate about 20% higher than a year ago. 
According to the latest available information, sales of passenger cars 
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during 1936 were about 23% above 1935; truck sales increased 20.8%. 

Steel ingot production in December, on a _ seasonally-adjusted basis, 
auvanced to the highest level since the middle of 1929. Total output 
in December, 1936, was 4,431,645 gross tons, or about 77.7% of rated 
operating capacity. The most recently reported operating rate is about 
80.6% of capacity. 

The construction industry has failed to expand as rapidly as activity 
in most other leading industries. The year 1936, however, provided a 
gain of 45% in total building awards over the figure reported in 1935. 
Total construction in 37 Eastern states, according to the F. W. Dodge 
Corp., amounted to $2,675,000,000 last year, compared with $1,845,000,000 
in 1935. Increases were especially pronounced in residential building, 
which showed a gain of 67%, bringing the 1936 figure to approximately 
$802,000,000. Commercial and factory construction were also materially 
higher than in the preceding year. 

Fuel and power production advanced as a result of generally improved 
business conditions during December. Crude petroleum output reached a 
rew record high level, averaging 3,114,000 barrels daily in December, or 
8% higher than in December, 1935. Bituminous coal output totaled 44,- 
487,000 net tons, which was 7% higher than in November, and 25.7% 
greater than in December, 1935. Electric power output, which has been 
consistently rising to new high levels, advanced 1% during December, 
to an average weekly figure of 2,189,000,000 kilowatt hours. This was 
12.8% higher than a year ago. 

Machine tool orders in December were the highest ever recorded by the 
National Tool Builders’ Association. Total orders were 75.2% above 
those of the preceding month. Domestic orders rose 85.8%; and foreign 
demand increased 42.9%. 

Wholesale commodity prices continued to advance during December and 
the first two weeks of January. For the week ended Jan. 9, the weighted 


‘index of 784 commodities compiled by the United States Bureau of Labor 


Statistics stood at 85.2% of the 1926 average, a new high point for the 
recovery period. 

Security prices showed little net change during December and closed 
the year with substantial gains over 1935. Common stocks, as measured by 
Standard Statistics Co., Inc., average of 90 stocks, registered a gain of 
7.8% during the year. Corporate issues in 1936 amounted to $4,632,000,- 
000, an increase of 104% over 1935 when they totaled $2,267,000,000. 
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Contra-Seasonal Gain Noted in Employment During 
December in Illinois Industries—Payrolls Increased 
Over November by More Than Usual Amount 


Employment in Illinois industries increased 2.2% during 
December over November, while payrolls gained 3.7%, it 
was announced on Jan. 27 by Peter T. Swanish, Chief of the 
Division of Statistics & Research of the Illinois Department 
of Labor. The changes in employment and payrolls during 
the month of December as compared with November are 
based upon reports from 4,981 manufacturing and non- 
manufacturing establishm nts. Mr Swanish explained, ad- 
ding: 

For the 13-year period, 1923-1935, inclusive, the records of the Division 
of Statistics and Research show that the average November-December 
change was a decrease of 0.1 of 1% in the number employed and an increase 
of 0.3 of 1% in total wage payments. 

The current November-December increases of 2.2% in employment and 
3.7% in payrolls represent a contra-seasonal increase in the number employed 
and a greater than seasonal increase in total wage payments. Itis important 
to note that for the tenth consecutive month of this year, the changes in 
both employment and payrolls reflect a net growth in industrial activity 
within the State. 

Contrasted with December, 1935, the December, 1936, indexes showed 
increases of 12.2% in employment and 20.3% in total wage payments. 

The index of employment for all reporting industries rose from 77.2 in 
December, 1935, to 86.6 in December, 1936, while the index of pay-rolls 
rose from 62.9 to 75.7 during the same period. 


Wage Increase During December, 1936 


Reports of wage increases during December were received from 137 re- 
porting enterprises. These increases affected the pay envelopes of 55,232, 
or 8.9% of the 619,422 employees reported during the month. 


Changes in Employment and Wages Paid, According to Sex 


Reports from 4,111 industrial establishments which designated the sex 
of their working forces, showed increases of 1.2% in the number of male 
and 2.2% in the number of female workers employed during December 
as compared with November. Total wage payments to males increased 
3.6% while total wages paid female workers increased 1.7%. 

Within the manufacturing classification of industrial enterprises, 2,282 
reporting establishments, the number of male workers increased 1.8% but 
the number of female workers declined 0.2 of 1%. Total wage payments 
to male and female employees increased 4.3% and 0.5 of 1%, respectively, 
during the November-December period. 

The non-manufacturing classification of industry, representing 1,829 
reporting enterprises, showed a decrease of 1.5% in the number of male 
but an increase of 11.1% in the number of female workers employed during 
December as compared with November. Total wage payments to male 
and female workers increased 0.9 of 1% and 6.7%, respectively, during the 
same period. 


Changes in Man-Hours During December in Comparison with November 


For male and female workers combined, in all reporting industries, the 
total number of hours increased 1.8%. ‘Total hours worked by male and 
female workers during December increased 1.4% and 0.1 of 1%, respectively. 

In the manufacturing group of industries, 2,119 enterprises reported man- 
hours for male and female workers combined, and in these enterpries the 
total hours worked were 0.9 of 1% greater in December than in November. 

Hours worked in 2,031 manufacturing establishments reporting man-hours 
for male and female workers separately, increased 1.5% for male workers 
and decreased 1.6% for female workers. 

In the non-manufacturing group, 1,517 enterprises reported an increase 
of 4.3% in total man-hours worked by male and female workers combired. 
Within this classification of industries, 1,384 concerns showed an increase 
of 1.0% in the total man-hours worked by male and an increase of 9.5% 
in the total number of man-hours worked by female employees. 

Average actual hours worked in December by 471,353 wage earners in 
the 3,636 enterprises reporting man-hours were 42.1, or an increase of 0.5 
of 1% from the average of 41.9 in November. 

In the manufacturing establishments, the average hours were 42.0 as 
compared with 42.2 in November, or a decrease of 0.50f 1%. In the non- 


manufacturing classification, the average number of hours worked per week 
during December was 42.3, or 3.7% greater than in November. 
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Automobile Sales in December 


The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
as complete units of vehicles) for December, 1936. Canadian 
wa figures have been supplied by the Dominion 

ureau of Statistics. 

NUMBER OF VEHICLES (Including Chassis) 












































| United States (Factory Sales) Canada (Production) 
Total (All | Passenger | Trucks, |Total( All| Passen- 
Year and Month— Vehicles) Cars &e. |Vehicles) |ger Cars | Trucks 
1936— 
Ps stweccactoowe 364 ,004 298,274) 65,730} 13,302} 11,261) 2,041 
Tt bck. concwebee 287 ,606 224,816; 62,790) 13,268) 10,853) 2,415 
bin ecbncas wie wn 420,971 343,523) 77,448; 18,021) 14,488) 3,533 
Si bedatisesvecuouéns 502,775 417,133) 85,642) 24,951) 20,247; 4,704 
REESE ae 460,565| 385,507) 75,058} 20, 16,389) 3,617 
Bs bcc bnedsvedcibe 452,955 375,894; 77,061) 16,400) 13,126) 3,274 
Gnade scckmecotoucc 440,999 372,402} 68,597) 10,475 8,192) 2,283 
Pi cabatpcadedeses 271,291} 209,754) 61,537 4,660 3,051; 1,609 
September........_._- 135,130 90,597| 44,533) 4,655) 2,481) 2,174 
Tptdubwedsssvee 224,628 190,688} 33,940 5,361 4,592 769 
Dts epiveasooad 394,890 341,456 ,434| 10,812) 10,086 726 
December............ 498,721} 426,019) 72,702} 20,411} 16,542}; 3,869 
Total (year) ........ 4,454,535) 3,676,063) 778,472) 162,322} 131,308} 31,014 
1935— 
GED « wnnsecccccese 289,728 227,554) 62,174) 10,607 8,252} 2,355 
 iccbedinadbe 332,231| 273,576) 58,655; 18,115) 13,566) 4,549 
Dion 6eebbedcuteses 425,913 359,410) 66, 21,981) 17,964) 4,017 
Si Maebtdtbdnéooceéodos 452 ,936 7,1 65,778| 24,123) 20,563) 3,560 
Phe débebeaccocesen 361,107| 305,547 . 20,702; 16,938) 3,764 
Di beduteweocceéwbes 356 ,340 294,182} 62,158) 15,745) 12,118) 3,627 
Dt dahevecouscotes 332,109 274,344) 57,765) 13,188 9,371} 3,817 
Dt AKtddes cadackee 237 ,400 181,130} 56,270 7,675 5,003; 2,672 
September ............ 87 ,540 ,097| 31,443) 5,188 402; 1,786 
Pl wd hheinwcs atu 272,043 213,310} 58,733 8,273 6,803} 1,470 
DURES eb eosecedsoe 395,059 336,914) 58,145; 13,491) 10,916) 2,575 
NK diet: aiteinties abebe: ,528 343,022} 61,506; 13,789 0, 3,123 
Wn GRE) « ccccecs 3,946,934) 3,252,244) 694,690) 172,877) 135,562) 37,315 
1934— 
GEE «= evesccvtesose 155,666 112,754| 42,912 6,904 4,946; 1,958 
DT + ccddebecédot 230 256 186,774| 43,482 8,571 7,101}; 1,470 
Div ckhcesnedmessen 338 ,434 279,274| 59,160) 14,180) 12,272} 1,908 
en Nl ac Ri? 352,975 288,355) 64,620) 18,363) 15,451; 2,912 
DT biiideatebechindik 330,455 273,764| 56,691) 20,161 6, 3,657 
Sites emeascecumbews 306 ,477 261,280} 45,197) 13,905) 10,810} 3,095 
ST hobhhtwsbodedneéon 264,933 223,094; 41,839; 11,114 8,407} 2,707 
SD ttbdatesceéebos 234,811 183,500; 51,311 9, 7,325) 2,579 
EES 170,007 125,040| 44,967 5,579 4,211; 1,368 
Dist needgedaeee 131,991 84,003; 47,988 3,780 2,125) 1,655 
SPE 6 beSdécccted 83,482 49,020 ,462 1,697 1,052 645 
BPO ovic « cticsnccs 153,624 111,061) 42,563 2,694 2,443 251 
Total (year)... ..-- 2,753,111! 2,177,919! 575,192! 116,852! 92,647) 24,205 
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Japanese Sugar Production During 1936-37 Season 
Forecast 8.8% Above Last Season 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1936-37 season is forecast at 
1,188,000 long tons, raw sugar value, as contrasted with 
1,092,000 tons manufactured last season, an increase of 
96,000 tons, or 8.8%, according to advices received by Lam- 
born & Co., from Tokyo. An announcement by the firm 
continued: 

The current crop, harvesting of which commenced in November and is 
expected to be completed in June, promises to be the largest production on 
record for the Japanese Empire. The 1934 yield of 1,164,000 tons was the 
highest up to this time. 

Of the 1,188,000 tons anticipated this season, 1,140,000 tons are expected 
to be produced from sugar cane and 48,000 tons from sugar beets. Of last 
year’s outturn, 1,061,000 tons came from sugar cane and 31,000 tons from 
sugar beets. 
> Sugar consumption in Japan during the year ending Aug. 31, 1936, ap 


proximated 1,052,000 long tons. 
a ae 


Continued Gains During December in Industrial Em- 
ployment and Payrolls in United States Reported 
by Secretary of Labor Perkins 


The upswing in employment which has been evidenced 
each month since February, 1936 in the combined manufac- 
turing and non-manufactruing industries surveyed by the 
Bureau of Labor Statistics, United States Department of 
Labor, continued through December, Secretary of Labor 
Frances Perkins announced today ‘Jan. 23). ‘Approx- 
imately 470,000 additional workers found employment in 
these combined industries between November and December. 
and aggregate weekly payrolls rose by over $14,100,000,” 
she said. ‘‘A comparison of employment shows a gain in the 
combined groups of more than 1,340,000 workers between 
December, 1935 and December, 1936. Weekly payrolls in 
December, 1936 were nearly $53,000,000 greater than in the 
corresponding month of 1935.’’ Secretary Perkins added: 

Approximately 86,000 factory wage earners were returned to jobs in 
December. This increase is particularly noteworthy as factory employ- 
ment usually declines from November to December, decreases having been 
shown in 13 of the preceding 17 years for which data are available. The 
December increase continues the unbroken succession of factory employ- 
ment gains which have been reported each month since Jan., 1936. 

Increases in factory payrolls from November to December have been 
recorded in nine of the preceding 17 years. The current gain of 4.5%, 
however, has been exceeded in only three instances. This pronounced 
increase in payrolls is due in part to the numerous wage-rate increases 
received by factory workers between the Nov. 15 and Dec. 15 pay-periods. 
The estimated number of factory wage earners employed in December 
(8,187,000) exceeds that of any month since December, 1929, and total 
weekly payrolls in December ($192,400,000) is the maximum recorded 
since May, 1930. Average employment for the 12 months of 1936 was 
6.8% above the 1935 average. Factory payrolls for the year 1936 were 
15.4% above the 1935 average. 

' In the durable goods industries, employment increased 1.5% from 
November to December, the December 1936 employment index (92.0) 
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reaching the highest point since April, 1930 and indicating the employment 
of 920 workers in December for every 1,000 employed during the index-base 
year (1923-25—100). The increase of 0.7% in employment in the non- 
durable goods group raised the December index to 103.9, which, with the 
exceptions of September and October, 1936, is the highest monthly level 
reached since November, 1929. In the non-durable goods group, 1,039 
workers were employed in December for every 1,000 working during the 
index-base period. 

Eight of the 16 non-manufacturing industries surveyed reported gains in 
employment between November and December. The largest gain (ap- 
proximately 380,000) was a seasonal expansion in retail trade, due primarily 
to the employment of extra workers to handle the holiday trade. In the 
general merchandising group, which is composed of department, variety, 
and general merchandising stores and mail order houses, employment 
increased 32.5% or by nearly 295,000 workers. The level of employment 
in this group in December, 1936 exceeded the December, 1929 level by 
11.2%. In “other retail trade’’ establishments employment increased 
3.4% over the month interval or by nearly 87,000 workers. 

Reports received from wholesale trade firms indicate a net gain in em- 
ployment of 1.7% or approximately 24,000 workers over the month interval. 
The increase was shared by most of the branches of wholesale distribution. 

Seasonal demands resulted in increased employment of nearly 12,000 
workers in the anthracite and bituminous coal mining industries. The gain 
in employment in the anthracite mining was accompanied by a rise of 
37.7% in weekly payrolls. Laundries, metal mines, insurance, and broker- 
age offices also reported larger numbers of workers in December than in the 
preceding month. 

Among the eight non-manufacturing industries reporting decreased 
employment from November to December, seasonal recessions were shown 
in private building construction (8.3%), quarrying and non-metallic 
mining (6.6%), dyeing and cleaning (4.4%), and year-round hotels (1.1%). 
The remaining four industries (telephone and telegraph, electric light and 
power and manufactured gas, electric railroad and motor-bus operation 
and maintenance, and crude petroleum producing) showed decreases rang- 
ing from 0.1% to 1.2%. Aggregate employment in the 16 non-manufacturing 
industries combined showed a net gain of approximately 385,000 workers 
between November and December. 


The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the De- 


partment of Labor: 
Manufacturing Industries 


December marks the 11th consecutive month in which gains in factory 
employment have been shown, the increase of 1.0% over the month interval 
raising the December index (97.7) to the highest level reached since Decem- 
ber, 1929. Factory payrolls also increased from November to December, the 
rise of 4.5% bringing the payroll index (94.6) above that of any preceding 
month since May, 1930. Both of these gains are of more than usual interest, 
the employment gain because of the fact that employment generally declines 
from November to December and the payroll gain, because of the rather 
sharp advance which was augmented by the large number of wage rate 
increases which occurred between Nov. 15 and Dec. 15. More than 606,000 
of the 4,200,000 factory wage earners covered in the monthly survey 
received increases in wage-rates between Nov. 15 and Dec. 15. The in- 
dustries in which the largest numbers of employees were affected by these 
wage increases were blast furnaces-steelworks-rolling mills, cotton goods, 
woolen and worsted goods, brass-bronze-copper products, automobiles, 
electrical machinery, paper and pulp, tires and tubes, chemicals, petroleum 
refining, and foundries. 

Factory employment in December 1936 was 10.8% above the December 
1935 level (88.2) and factory payrolls were 22.2% above December, 1935 
(77. 4). 

Fifty of the 89 manufacturing industries included in the survey showed 
more employees working in December than in the preceding month and 59 
industries reported larger payrolls. The payrolls reported represent earnings 
only and do not include gift or bonus payments. Among the industries 
showing substantial seasonal gains in employment were fertilizers, 15.5% 
automobiles, 6.2%; and agricultural implements, 6.0%; Other industries 
showing large gains were woolen and worsted goods, 10.1%; locomotives, 
8.2%; aircraft, 7.3%; boots and shoes, 7.0%, and iron and steel forgings, 
5.9%. 

Gains in employment ranging from 4.1% to 4.5% were reported in 
the carpet and rug, dyeing and finishing textiles, hardware, stamped and 
enameled ware, and lighting equipment industries. Industries of major 
importance in which smaller increases were reported were slaughtering and 
meat packing (3.2), blast furnaces-steel works-rolling mills (1.5%), foundries 
and machine shops (2.3%), electrical machinery (2.6%), book and job printing 
(2.1%), silk and rayon goods (1.8%), cotton goods (1.8%), and millwork 
(1.3%). Afurther gain in employment of 2.1% was shown in the machine 
tool industry continuing the succession of increases which have been re- 
ported in this industry each month with but one exception for more than two 
years. Employment in this industry in December was above the level of 
any month since June, 1930 and was 290.7% above the low point of April, 
1933. 

Among the 39 industries in which declines in employment were shown 
seasonal slack resulted in decreases of 35.1% in beet sugar, 14.8% in canning 
and preserving, 7.6% in jewelry, 7.2% in millinery, 5.9% in marble-slate~- 
granite, 5.4% in cottonseed oil-cake-meal, 4.6% in cigars and cigarettes, 
4.6% in stoves, 3.5% in radios and photographs, 3.4% in cement, and 
1.8% in confectionery. Other substantial declines were shown in ship- 
building (8.4%), structural ironwork (4.4%), and soap (4.5%). 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 3-year average, 
1923-1925, taken as 100. They have not been adjusted for seasonal variation. 
Reports were received in December, 1936 from 22,613 manufacturing 
establishments employing 4,179,434 workers, whose weekly earnings during 
the pay-period ending nearest Dec. 15 were $103,223,108. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolls from November to 
December in each of the 18 years, 1919 to 1936, inclusive: 
















































































Employment Payrolls 
In- | De- In- | De- In- | De- in- | De- 
Year icrease|crease Year |crease\crease|;| Year \crease\crease|| Year \crease\crease 
1919 _.| 1.6 pA 1928...) —. 5 1919__| 6.8 in 1928. _ 7 we 
Be asl“ t eae aes! nua Toe 1920..i .. | 8.4 a aaeags > 
ll ia 1.2 eee a ee 1921__} 2.1 aa | iat Gage 2 
1922 . 1.3 ie wae bo 1.1 1922__| 2.5 ate Seah: wa 1.0 
FS PE. 1.7 1032..] .. 1.8 19023..)  ~. 1.5 Dtsch “ss f moe 
1924 _.| 1.5 oi iitaal. «« | me 1924__| 4.6 Bey 1933..i  .. 1.8 
See ent ow 3 1934._| 1.4 ‘es 1925-_. A nae 1934__| 5.8 sai 
RR 1.3 AR 6 Saeot .< 7 1935.-.| 2.5 ao 
ae aa*> os 1.3 1936 1.0 1927__' 1.0 ae 1936__' 4.5 ~ 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFAC- 
TURING INDUSTRIES ADJUSTED TO CENSUS TOTALS FOR 1933 


(3-year average 1923-1925—100.0) 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for December, 1936, where available, and percentage 
changes from November, 1936 and December, 1935, are shown below. 
The 12-month average for 1929 is used as the index base or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN DECEMBER 1936 AND COMPARISON 
WITH NOVEMBER 1936 AND DECEMBER 1935 


(Average 1929100) 



































Employment Payrolis 

Manufacturing Industries 

x Dec. | Nov. . |x Dec.| Not. Dec. 
1936 1936 1935 1936 1936 | 1935 
OR GRIND. no nc nee sconeceune 97.7 96.7 88 2 94.6 90.5 774 
Durable goods... ...........- 92.0 90.6 79.7 92.3 88.5 71.2 
Non-durable goods..........- 103.9 | 103.2 97.3 97 .6 93.0 85.3 
Durable Goods 
Iron and steel and their products, 

not including maehinery....| 98.8 97.8 83.9 | 101.0 94.4 73.1 

aces, steel works, and} 

DE SDs an tina neni ciebbe 109.3 | 107.7 92.3 | 115.3 | 105.0 81.0 
Bolts, nuts, washers and rivets}; 83.5 80.6 71.1 98 .2 88.6 72.3 
OES TID ie socn nen iieaticiehieedl 67.1 65.6 56.3 52.7 47.8 37.3 
Cutlery (not incl. silver and 

plated cutlery) & edge tools.| 87.6 85.8 80.3 87.4 82.5 72.6 
Forgings, iron and steel_.....- 682 | 644] 57.0] 67.8] 58.3] 48.9 
EE NAILIN. a IRI 76.7 734 65.2 73.6 83.6 66.2 
Plumbers’ supplies ..........- 88.0 85.8 84.1 69.7 63.3 59.2 
Steam & hot-water heating ap- 

paratus and steam fittings..| 72.9 73.7 59.4 67 .2 65.9 46.6 
EET RS Rs aR 109.3 | 114.6 93.9 97.3 | 102.9 75.2 
Structural & ornamental metal- 

aM an igang MINES 5 FO gh. 70.0 73.2 53.4 648 65.5 41.7 
Tin cans and other tinware....| 94.6 95.8 91.3 93.8 92.2 87.9 
Tools (not including edge tools. 

machine tools, files, & saws)| 96.4 93.5 792 | 103.7 97 .6 80.5 
, ili, lili i ea 168.5 | 164.2 | 137.5 | 187.2 | 167.0 | 128.8 

Machinery, not including trans- 

portation equipment. .....- 113.7 | 111.3 95.9 | 112.7 | 105.4 84.9 
Agricultural implements-__..- 96 .6 91.1 | 117.9 | 110.8 97.3 | 124.8 
Cash registers, adding machines 

calculating machines.......| 120.6 | 119.5 | 109.7 | 116.4 | 111.6 | 101.2 
Electrical machinery, apparatus 

and supplies. ._............| 105.7 | 103.0 84.0 | 102.8 96.8 74.3 
Engines. turbines, tractors and 

eee Cr 121.1 | 116.8 | 109.4 | 115.5 | 105.3 94.3 

Foundry & machine-shop prods.| 99.3 | 97.0] 81.7] 99.7] 93.3] 72.1 
Os 130.5 | 127.8 | 107.4 | 135.2 | 124.4 | 100.9 
Radios and phonographs.- - - - - 203.2 | 210.6 | 190.1 | 168.1 | 169.4 | 137.4 
Textile machinery and parts - - 76.8 74.0 67.5 78.8 67 .4 62.1 
Typewriters and parts._...._- 143.9 | 139.0 | 115.2 | 138.2 | 134.4 | 98.5 

Transportation equipment. -..._. 119.8 | 114.7 | 103.8 | 118.3 | 112.9 91.9 

ee ce ee 571.5 | 532.4 | 4048 | 451.7 | 389.8 | 317.2 
PEE RIES HR 136.3 | 128.3 | 1197 | 133.2 | 125.8 | 103.8 
Cars, electric & steam railroad 58 5 60.1 42.8 60.8 60.6 39.9 
SERENE eee 43.8 40.5 24.1 31.4 28.2 14.4 
Shipbuilding. ...............| 89.3 97.4 84.7 89.9 97 .3 82.5 

lroad repair shops........-- 61.2 60.6 53.8 65.4 65.2 55.2 
Electric railroad............. 634] 63.3] 61.3 | 66.3] 65.5] 61.8 
Steam railrosd.............. 61.0} 604] 53.2 | 65.5] 654] 548 

Nonferrous metale & their prods.| 111.6 | 110.0 98.2 | 105.3 | 102.0 | 83.0 
Aluminum manufactures. ._.._. 118.8 | 118.8 | 100.6 | 116.2 | 114.9 89.4 
Brass, bronze & copper products} 115.8 | 112.9 | 100.7 | 111.1 | 103.8 | 84.0 
Clocks & watches and time 

recording devices....-.....-. 121.1 | 120.5 | 106.8 | 116.8 | 121.9 99.6 
6 oe ae 93.1 | 100.7 81.1 73.8 78.0 62.3 
Lighting equipment. .._.....- 101.4 | 97.2 | 79.7 1 104.2] 97.0] 72.0 
ware and plated ware...| 73.5 738 69.6 71.4 71.6 57.3 

elting & refining—co ’ 

lead and JF -aaasesan bial 80.9 79.4 77.9 69.6 70.0 62.2 
Stamped and enameled ware._| 162.9 156.0 | 144.3 | 165.5 | 155.0 | 129.6 

Lumber and allied products... .. 67 .2 67.8 60.8 60.5 60 8 49 .0 
DR Tomer Ra: 87 .7 88.3 74.0 78.1 77 6 57 8 
Lumber, millwork........... 54.1 53.4 45.1 50.8 49.6 37.4 
RRR lt i) ei ie 49.2 49.9 47.3 41.7 42.7 37.4 

Stone, clay and glass products...| 66.8 67.3 60.1 58.7 61.1 49.3 
Brick, tile and terra cotta_.... 48.6 49.6 39.7 40 5 41.1 29.2 
a i 62.0 64.2 47.2 59.4 63.1 38.4 
Menhla ante ea i 100.5 97 .6 99.7 94.0 99.4 92.7 

arble, granite, slate and other 

ae ec: a a ape 40.7 43.3 34.9 33.0 34.2 25.3 
REPENS Ne aE OE 76.2 77.0 72.3 64.8 67.1 58.1 

Non Durable Goods 

Textiles and their products... --- 106.5 | 104.8 | 100.0 94.8 87.2 83.0 

a ee 98:1 | 943| 852| O77 | 8061 709 
te and rugs.......... . ‘ . ; ‘ 0.9 

I Se 101.3 99.5 90.5 98.0 87.9 79.0 

Cotton small wares....._.. 105.4 | 103.6 99.3 | 106.3 97.8 96.2 

Dye ng and finishing textiles} 123.1 | 117.8 | 118.8 | 116.2 | 100.6 98.2 

OS Oe 85.5 82.7 86.4 82.6 68.0 76.4 

Knit goods ..............| 122.1 | 121.0 | 115.3 | 126.9 | 124.2 | 113.0 

Silk and rayon goods. -.-_...- 81.5 80.0 86.8 68.6 63.8 70.3 

Woolen and worsted goods__| 92.2 83.8 92.9 84.2 66.1 76 6 
Wearing apparel_........._.- 114.9 | 116.0 | 106.3 | 86.7 | 84.6 | 77.7 

Cothing, men’s. __........- 107.2 | 106.5 | 102.4 84.7 79.3 75.9 

Clothing, women’s........- 155.2 | 158.1 | 141.0 | 105.2 | 102.7 | 93.8 

Corsets and allied garments.| 89.9 90.4 86.0 87.3 88.1 80.3 

Men’s furnishings........-- 141.1 | 143.0 | 118.4 | 114.5 | 125.5 | 100.1 

SEE Le ERT 44.4 47.8 45.4 29.3 31.2 29.4 

Shirts and collars. ...._...- 122.5 | 124.7 | 110.5 | 111.7 | 116.4 | 98.4 

Leather and its manufactures...| 93-8 89.0 90.7 77.8 67.3 72.9 
Boots and shoes.......____.. 93.9 87.8 89.6 70.7 58.2 66.2 
a 98.1 | 98.4] 99.7 | 104.9] 100.8 | 98.4 

Food and kindred products... - - 110.7 | 114.1 | 103.1 | 105.8 | 108.3 | 93.3 
SENN gt so nea 132.2 | 133.0 | 124.6 | 120.3 | 120.4 | 107.8 
iit tag le dig 180.1 | 183.0 | 161.6 | 187.1 | 191.3 | 163.9 
3 ak pie pet eens 81.7 | 82.0] 78.3 | 63.0] 65.1 | 60.0 
Canning and preserving... - -- 96.4] 113.1 | 92.3] 90.4] 98.2] 79.4 
Confectionery ..............- 90.2 91.9 88.0 85.4 84.6 82.8 
(eet es On aaa aa 74.3 | 74.7] 748] 69.3] 704] 66.0 
Ice cream....______. Saws 61.2 | 62.2] 58.4] 55.0] 56.3 | 51.7 
Slaughtering and meat packing| 100.0 96.9 85.8 | 101.8 99.8 80.8 
SP IETS 177.5 | 273.6 | 162.7 | 154.2 | 268.8 | 141.1 
Sugar refining, cane........- 69.0 68.0 76.8 59.3 58.6 65.5 

Tobacco manufactures......__. 63.1 65.9 61.6 55.4 54.8 51.5 
Chewing and smoking tobacco 

O° FPS Ste? - ATR ee 56.5 57.1 57.1 64.8 62.1 59.5 

and cigarettes........- 63.9 66.9 62.1 54.2 53.9 50.5 

Paper and printing ............- 106.0 | 105.0 | 100.3 | 102.7 98 .6 90.6 
a eS 106.5 | 106.2 97.4 | 108.1 | 108.8 94.3 
Paper and pulp. .._....._.._- 112.6 | 111.9 | 108.5 | 108.1 | 104.5 93.7 

Printing and publishing—Book & 

SR eer Se: 97 .6 95.6 90.2 93.3 87 .6 82.3 
Newspapers and periodicals...| 105.9 | 105.3 | 102.5 | 105.8 | 101.8 95.2 

Chemicals and allied products and 

petroleum refining. ......_. 119.3 | 119.7 | 113.2 | 118.7 | 114.8 | 103.3 
Other than petroleum refining.| 119.2 | 119.4.| 112.3 | 118.4 | 113.4 | 101.1 

OS RNR Sea: aE 129.2 | 130.0 | 115.6 | 132.9 | 127.5 | 106.2 

Cottonseed—oil, cake & meal| 98.0 | 103.6 99.8 82.0 83.1 79.3 

Druggists’ preparations... .. 105.4 | 105.9 | 102.8 | 112.3 | 112.7 | 103.5 

Fa i. a ana 93.3 95.4 81.1 97.8 98 .3 72.7 

CT ea aptanteel ie 8 69.8 73.4 71.6 62.1 61.5 

Paints and varnishes.......| 127.6 | 125.3 | 120.7 | 122.2 | 116.8 | 106.2 

Rayon and allied products..| 362.4 | 364.0 | 351.8 | 322.8 | 299.6 | 282.8 

PLE ea ee 97.8 | 102.5 95.6 | 104.2 | 101.6 92.8 
Petroleum refining. .........- 119.6 | 121.1 | 116.7 | 119.9 | 119.1 | 110.6 

Rubber products..._......-....- 101.6 | 100.0 86.4 | 103.8 | 101.2 81.9 
Rubber boots and shoes_...-.-_-. 81.2 79.9 72.0 74.0 69.2 60.2 
Rubber goods, other than boots, 

shoes, tires and inner tubes._.| 137.8 | 135.6 | 121.7 | 139.2 ' 130.5 | 108.6 
Rubber tires and inner tubes..| 92.4 90.9 75.6 98.8 98.9 77.9 





x November 1936 indexes preliminary, subject to revision 























Employment Payrolis 
Industry P. C. Change From P. C. Change From 
Indez Indez 
Dec. Nov. Dec. Dec. Noe. Dec. 
1936a 1936 1935 1936a 1936 1935 
Trade— Wholesale. ........ 91.2 +1.7 + 5.1 73.0 —.2 +6.3 
pelameoneseonnanid 100.1 | +10.7 +7.8 75.6 +7.9 +9.1 
General merchandising.| 146.4 | +32.5 | +11.2 | 116.3 | +27.3 | +11.3 
Other than general mer- 
chandising.......... 87.9 +3.4 +6.3 67.2 +2.3 +8.3 
Public Utilities— 
Telephone and telegraph..| 73.6 —.1 +5.8 82.4 +.9 +8.9 
Electric light and power & 
manufactured gas....-.- 93.1 —.5 +7.2 94.1 +2.5 +9.4 
Electric-raliroad & motor-| 
bus operation and maint.| 72.6 —.6 +2.9 69.1 —.8 +4.5 
Mining —Anthracite.......-. 54.8 +6.5 —4.4 55.4 | +37.7 + 
Bituminous coal. .......- 83.8 +1.8 +6.0 84.9 +5.3 | +22.2 
Metalliferous..........-. 65.0 +3.4 |] +21.5 58.4 +7.0 | +35.2 
Quarrying and nonmetallic] 49.2 —6.6 | +14.1 38.9 | —10.5 | +30.9 
Crude petroleum producing; 72.3 —1.2 + .6 61.3 +2.0 +2.3 
ces — 
Hotels (year round)...... 83.7 —1,1 +3.5 | c69.5 —.2 +8.2 
SD. + .oseuabadouse 88.6 +1.9 +9.3 76.0 +2.0 | +12.7 
Dyeing and cleaning . .... 77.7 —4.4 +5.8 57.7 —4.2 +9.0 
DD wsteabeecadesi d +.8 | +11.1 d +1.3 |} +16.2 
DR. sscguneteeodbe d +.1 +1.1 d +.3 +4.0 
Building construction... ..- d —8.0 | +31.0 d —9.0 | +52.6 
a Preliminary. b Less than 0.1 of 1%. c Cash payments only, value of board’ 


d Data not available for 1929 base. 
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Weekly, Report of Lumber Movement, Week Ended 
Jan. 16, 1937 


The lumber industry during the week ended Jan. 16, 1937, 
stood at 46% of the 1929 weekly average of production and 
54% of 1920 shipments. Production continued low (largely 
seasonal) ; shipments showed only slight gain over the pre- 
ceding week, being still greatly restricted by the long-con- 
tinued maritime strike. Reported new business rose ap 
preciably over the preceding holiday weeks. National pro- 
duction reported during the week ended Jan. 16 by 7% 
fewer mills was 5% below the output of the previous week ; 
shipments were 1% above shipments, and new orders 9% 
ahove orders of that week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the week 
ended Jan. 16, 1987, was 41% in excess of production; ship- 
ments were 15% above output. Reported new business of 
the previous week was 24% above production; shipments 
were 8% above output. Production in the week ended 
Jan. 16 was shown by reporting hardwood and softwood 
mills 13% below the corresponding week of 1986; shipments 
were 3% above shipments of last year’s week, and new 
orders 3% above orders of a year ago. The Association’s 
reports further showed: 

During the week ended Jan. 16, 1937, 512 mills produced 161,234,000 
feet of hardwoods and softwoods combined; shipped 184,695,000 feet; 
booked orders of 227,351,000 feet. Revised figures for the preceding week 
were: Mills, 553; production, 169,061,000 feet; shipments, 182,310,000 
feet; orders, 209,120,000 feet. 

All regions but Northern hemlock, Southern hardwoods and Northern 
hardwoods reported orders above production in the week ended Jan. 16, 
1937. All but West Coast, California redwood, Noithern hemlock and 
Northern hardwoods reported shipments above production. All reporting 
regions but Southern pine, West Coast, Northern hemlock and Southern 
hardwoods showed orders above corresponding week of 1936. All but 
West Coast reported shipments above shipments of last year’s week, and 
al! but Southern pine, West Coast, Southern cypress and Northern hard- 
woods reported production above similar week of 1936. 

Lumber orders reported for the week ended Jan. 16, 1937, by 436 soft- 
wood mills totaled 216,869,000 feet, or 44% above the preduction of the 
same mills. Shipments as reported for the same week were 172,985,000 
feet, or 15% above production. Production was 150,282,000 feet. 

Reports from 92 hardwood mills give new business as 10,482,000 feet, 
or 4% below production. Shipments as reported for the same week were 
11,710,000 feet, or 7% above production. Production was 10,952,000 feet. 


Identical Mill Reports 

Last week’s production of 430 identical softwood mills was 149,289,000 
feet, and a year ago it was 172,923,000 feet; shipments were, respectively, 
171,988,000 feet and 168,416,000 feet, and orders received, 216,286,000 
feet and 211,288,000 feet. In the case of hardwoods, 74 identical mills 
reported production last week and a year ago 8,756,000 feet and 9,046,000 
feet; shipments, 9,629,000 feet and 7,620,000 feet, and orders, 8,099,000 
feet and 7,439,000 feet. 


room and tips cannot be computed. 
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Automobile Financing in November 


The dollar volume of retail financing for November 1936, 
for 456 organizations amounted to $114,011,014, an increase 
of 7.1% when compared with October 1936; an increase of 
19.9% compared with November 1935; and an increase of 
96.3% compared with November 1934. The $133,949,876 
shown for wholesale financing for November 1936, is an 
increase of 78.1% over October 1936; a decrease of 1.6% 
from November 1935, and an increase of 338.4% over 
November 1934. 








































































































Volume 144 
AUTOMOBILE FINANCING 
Retatil Financing 
Wholesale 
Finane- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Doliars Dollars Dollars 
ane ne 456 Identiical Orgajnizations \a 
Deb deveade 75,207| 275,747} 106,501] 100,086) 60,791| 175,661) 45,710 
November. .... 133,949) b274,663} 114,011] 125,738] 73,007} 148,925} 41,004 
Total 11 mos. igh 
ended Nov./1,518,400/3,919,034/ 1,568, 144/1,736,119]1005789)|2, 182,915|562,355 
1935— 
eee 78,577| 221,655 78,903 76,411) 44,024) 145,244) 34,880 
November... .. 136,160} 243,435 95,122] 114,170} 62,710} 129,265) 32,412 
Total 11 mos. 
ended Nov./1,248,182/2,864,773/ 1,055, 234/ 1, 192,050/655, 119}1,672,723/400,115 

1934— 

October........ 46,495) 196,440 71,501 80,003} 44,130} 116,437] 27,371 
November... .- 30,556} 162,783 58,085} 63,749) 34,861 99,034) 23,224 

Total 11 mos | 
| ended Nov.| 869,363/2,285,596| 846,912] 999,421/550,513/1,286,175/296,399 
(2) Summary for 282 Identlical Orga|nizations |c 
’ 36— 

AB 72,085) 258,335) 100,695] 96,275) 58,486] 162,060) 42,210 

November. ...-. 130,224] d257,764| 108,100} 121,351) 70,376 136,413} 37,724 
Total 11 mos. | 

ended Nov.}1,478,361/3,702,021/1,495,257|1,682,401/974,388/2,019,620/520,868 

1935— 

October.....-.. 75,906 206,153} 74,187 73,236} 42,178} 339,841) 32,009 
November... .-. 132,314) 228,166 90,190} 110,272) 60,531} 117,894] 29,659 

Total 11 mos. 

— Nov./1,216,134/2,689,097/ 1,000,691/1, 148,818/631, 190} 1,540,279|369,501 
4 1934— | | 
COs conden 45,363} 185,414 68,224 77,502| 42,737| 107,912} 25,486 
November. .... 29,729) 153,261 55,303} 61,769) 33,784 91,492) 21,519 

Totai 11 mos. | 

ended Nov.! 853,708!12,159,403' 809,642! 970,159|534,406'1,189,244'275,236 

















a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 45.8% were new cars, 53.6% were used cars, and 0.6% unclassified. 
c The data in this table are included in Table 1. Of the 282 organizations, 24 have 
discontinued automobile financing. d Of this number, 47.1% were new cars, 
52.3% used cars, and 0.6% unclassified, 
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Further Advance in Prices of Farm Products Reported 
by Bureau of Agricultural Economics 


A substantial rise in prices of farm products during the 
past month was reported Jan. 16 by the Bureau of Agricul- 
tural Economics, United States Department of Agriculture, 
in its mid-January summary of the price situation. Accord- 
ing to the Bureau, prices of most principal products ad- 


vanced, the only exceptions being poultry and eggs. The 
Bureau’s advices continued: 

World wheat prices continued their upward trend during December, 
laigely as the result of heavy purchases by European countries. Wheat 
prices in domestic markets rose about the same as world prices. Strength 
or weakness in wheat prices during the next month will depend largely 
on the rate of European buying, the Bureau says. With the close adjust- 
ment this season between world supplies and consumption, the newly- 
harvested crop from Argentina and Australia may be absorbed without 
becoming much of a price-depressing factor. 

Small stocks of feed grains were reported on Jan. 1. Rapid disap- 
pearance of feed grains, together with an advance in livestock prices 
and an upward movement in wheat and rye, largely explain the increase 
in prices of feed grains. 

The seasonal rise in hog prices which started in late November con- 
tinued through December, and in early January the weekly average for 
bogs was at the highest level since late April. Some further advance in 
hog prices is expected in view of the probability that hog marketings 
during the late winter will be reduced more than usual. 

Cattle prices in early January reached the highest level in about a year. 
Prices of fed cattle are expected to be fairly well maintained with an 
upward tendency, and prices of lower-grade cattle probably will make at 
least an average seasonal advance during the next few months. 

Prices of slaughter lambs and ewes have advanced recently, and a 
further increase is expected, possibly before the end of February, with a 
still larger advance probable during March. 

Prices of chickens continue to decline more than is usual at this time 
of the year because of record supplies. 

Butter prices have increased at a season of the year when there is 
usually some decline. It is expected that butter and cheese will both 
average higher during the first half of 1937 than in the like period of 
1936, with the seasonal decline in prices coming later than usual. 

With the small supply of potatoes this winter prices have advanced 
sharply during the last month, and indications are that, aside from minor 
slumps from time to time, the upward trend will continue during the 
next two or three months. 

Tobacco prices show general improvement this season over last, due 
partly to reduced supplies of many types and partly to increasing con- 
sumption. The greatest advance occurred in Burley prices, which averaged 
about 40c. a pound—a record high—during the first two weeks of the 
marketing season. 

Wool prices continue upward. Supplies of wool are relatively small, 
both here and in other consuming countries, whereas mill activity is at a 
high level. The latter is true also in the cotton textile industry. 

The general index of prices received by farmers for their products in 
mid-December stood at 126% of the pre-war average compared with 120% 
in November and 110% in December, 1935. The index of prices paid by 
farmers for commodities bought was 127 in December, or about the same 
as in November, and compares with 122 in December, 1935. The ratio 


of prices received to prices paid by farmers rose from 94 in November 
to 99 in December, thus being virtually back at pre-war parity. 
earlier this ratio stood at 90. 


A year 
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Wages of Farm Hands Higher Than a Year Ago, 
According to Bureau of Agricultural Economics 


Farm wages averaged 103% of their pre-war level at the 
beginning of this year compared with an index of 94 a year 
earlier, the Bureau of Agricultural Economics, United States 
Department of Agriculture, reported Jan. 15. The index 
is now the highest since 1931, said the Department, which 
also stated: 

Farm wages declined during the last quarter of 1936, but not as much 
as is usual at that season. The sharpest decline was recorded in the 
West North Central States, which suffered most severely from drought 
last summer. Wage ratés were most stable, on the other hand, in the 
Southeast. In the tobacco region of Virginia, the Carolinas, Kentucky, 
and Tennessee, wages went up during the last quarter, reflecting the 
favorable situation in that area. 

The Bureau reports that on Jan. 1 of this year the supply of farm 
labor averaged 91% of normal compared with 86% on Oct. 1 and 97% 
a year ago. The supply of labor available in rural areas was the smallest 
for Jan. 1 since 1927. 

The demand for farm workers has been better than a year ago. It was 
estimated at about 82% of normal on Jan. 1 as compared with 84% on 
Oct. 1 and 76% a year ago. The mild early winter weather and better 
farm incomes have led to an increased demand for hired help on the 
first of the year. 

Employment of hired hands averaged 69 persons per 100 farms on the 
first of this month, as compared with 107 last October and 62 a year ago. 

The Bureau attributed the increase in the number of hired workers this 
year over last primarily to the better incomes of farmers. With prices 
received by farmers for their products standing at an index of 126, and 
with wage rates of 108, the ratio between prices and wages works out 
to a figure of 122 as compared with a price-wage ratio of 117 a year ago. 
It is expected that this ratio will decrease, however, during this first 
quarter of the year as wage rates make their usual seasonal advance, 


—_ 





Farmers’ Cash Income for December Estimated at 
$725,000,000—Total Cash Income in 1936 $7,865,- 
000,000, According to Bureau of Agricultural 
Economics 


An unlooked-for large gain in December income has raised 
the total cash farm income from marketings for the year 
1936 to $7,865,000,000 as compared with $7,090,000,000 in 
1935, it was reported Jan. 23 by the Bureau of Agricultural 
Economics, United States Department of Agriculture. The 
Bureau added: 

The December income, estimated at $725,000,000, was 18% greater 
than the $613,000,000 reported for December, 1935. Sharply higher prices 
and heavy marketings accounted for this increase. The December farm 
products price index at 126 was the highest for that month since 1929. 

Nearly all groups of commodities yielded gains in income in December 
as compared with a year ago. Hogs produced the largest gain. Sub- 
stantial gains from grains, cotton, tobacco, and dairy products also 
were reported. Poultry and eggs were the only products to yield smaller 
income. 

The gain in cash income in 1936 compared with 1935 came entirely 
from sales of farm products, since government payments in 1936 were only 
half the sum paid in 1935. Income from poultry and eggs marketed was 
about the same as in 1935, but income from all other groups of products 
was substantially higher. 


The Bureau reported that most of the increase was from 
heavier marketings, inasmuch as prices averaged only 5% 
higher in 1936 than in 1935. Farmers’ cash income is ex- 
pected to be larger than in the first quarter of 1936, as a 
result of higher prices and increased government payments 
to farmers. Conservation and benefit payments will be 
larger during the first half of 19387 than in the correspond- 
ing period last year, when payments were reduced by in- 
validation of the Agricultural Adjustment Act. 


—_ 





Seven Foreign Countries Fill 1937 Initial Sugar Quotas 
}. —Syrup Quota for Dominican Republic Filled 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration announced on Jan. 18 that the 1937 initial sugar 
quotas, established under General Sugar Quota Regulations, 
Series 4, No. 1, have been exhausted for seven foreign coun- 
tries. Reference to the allotment of the 1937 quotas for 
foreign countries, other than Cuba, was made in our issue 
of Jan. 2, page 25. The following are the countries for which 
the 1937 quotas have been exhausted: 


Quotas in Pounds 


DO... distiauddocnaoddmevddadcddbiibdsdbbbotbibeuiiiis . 

EE Saar et Rae aes FEET RE ee aE . 

ILE SG ig ch AN RR Ba ra Gli Bo FRG FS I IA, Se 263 ,302 
TPG DERE cic a owodceobedccucddaWwaneveocdée 6,668 ,480 
Dn. . ocnncbaewbednad deakhedell dnedinds beebea 217,865 
Ue =< mdibham aadinneeeSbubteenhoe ones edandhe biked 11,114,100 
We GEE. aks ccinwbwodsecdsededdcddebiaiadoe 350,667 


In its announcement of Jan. 18 the Sugar Section said: 


No more certifications to collectors of customs will be issued by the 
Sugar Section against the 1937 quotas of the above countries unless export 
credits against such quotas are received during the current year or the 
initial quotas are increased as a result of increased consumption, or re- 
allotment of deficiencies, or other provisions of law. 

The above quotas were filled primarily from stocks held in customs’ 
custody awaiting the opening of the 1937 quota. 


The Sugar Section of the AAA also announced on Jan. 18 
that the 1937 syrup quota of 830,894 gallons for the Domini- 
can Republic, established under General Syrup Quota Regu- 
lations, Series 2, No. 1, has been filled. 

——— 


Sugar Exports by Cuba from Jan. 1 to 23 Reported 
39% in Excess of Those During Similar Period a 
Year Ago 


Cuban exports of sugar from Jan. 1 to Jan. 23 totaled 
133 ,455 long tons, raw value, as contrasted with 96,036 tons 
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during the corresponding period last year, an increase of 
37,419 tons, or approximately 39.0%, according to Havana 
advices received oy Lamborn & Co.; the firm further an- 


nounced: 

To the United States the shipments amounted to 127,141 tons, as against 
78,883 tons in the same period of 1936, an increase of 48,258 tons, or 61.2%. 
To other destinations, principally European, the exports aggregated 6,314 
tons as compared with 17,153 tons during the similar period last year, a 
decrease of 10,839 tons, or 63.2%. 

Cuban exports of sugar for the week ending Jan. 23 amounted to 28,542 
tons, of which 28,344 tons went to the United States and 198 tons to Bel- 
gium. During the corresponding week last year, the exports totaled 29,346 
tons, of which 27,336 tons went to the United States and 2,010 tons to Chile. 


— ---- 


Rayon Production in 1936 Highest on Record—Con- 
sumption Increases 18% Over 1935 


Both production and consumption of rayon yarn in the 
United States broke all previous records during 1936, 
according to figures compiled by the “‘Rayon Organon,”’ 
published by the Textile Economics Bureau, Ine. Con- 
sumption last year, however, was substantially in excess of 
output, resulting in a sharp drop in surplus stocks which 
amounted to only three days’ requirements at the close of 
1936. The report issued by the Bureau on Jan. 22, further 
said: 

The output of rayon yarn last year amounted to 277,626,000 pounds, 
the highest annual total in the history of the industry and an increase of 
8%, compared with output of 257,557,000 pounds in 1935. Production of 
viscose plus cuprammonium yarns totaled 214,926,000 pounds against 
202,010,000 pounds in 1935,a gain of 6%, while acetate yarn output of 
62,700,000 pounds was up 13% from the 1935 total of 55,547,000 pounds. 

The 1936 consumption of rayon yarns, representing total shipments 
plus imports and less exports, amounted to 297,594,000 pounds, an increase 
of 18% over 1935 consumption of 252,676,000 pounds. If rayon staple 
fiber data were added, consumption would aggregate 323,000,000 pounds 
in 1936 against 259,300,000 pounds in 1935, or an increase of 25%. 

Because of the heavy consumption last year’s surplus stocks were 
reduced by 21,533,000 pounds during the year to the lowest total on 
record and equal to only three days’ requirements at the close of last 
year. 

The following table gives figures on total rayon yarn production and 
consumption during recent years, together with the change in stocks at 
the end of the year. 




















Change in 
Year Production Consumption Domestic Stocks 
Dib ebusbudboneuda 277 ,626 000 297 ,594,000 —21,533,000 
Nee 257,557 ,000 252,676,000 + 2,688 ,000 
I tcein oh tilts ieinh incdpdnemenieiel 208 ,321,000 194,771,000 +11,118,000 
RS AT Leite! 213,498,000 211,883,000 + 1,439,000 
Dis sccesbeedeneas 134,670,000 152,041,000 —17,821,000 
Sis ins. cir tie canis deena th oes 150,879,000 157,360,000 — 4,991,000 
ES Gage 127 ,333,000 117,968,000 + 15,361,000 
a i ali A SARE PR 121,399,000 131,448,000 +-4,767 ,000 
———p—___ 


Petroleum and Its Products—Humble Breaks Crude 
Pil Price Impasse—Average Increase in Mid- 
Continent Fields 12 Cents a Barrel—Other Major 
Units Follow Standard Affiliate Lead—Daily Aver- 
age Output Again Sets New Peak—1936 Crude 
Production Nears Record High 


The Humble Oil & Refining Co., Wednesday broke the 
deadlock that has prevailed since Continental Oil’s 17-cent a 
barrel increase in crude prices became effective Jan. 4 with 
an average price boost of 10% cents a barrel in the Texas 
area. The advance was extended to the Oklahoma fields 
by Carter Oil Co. and other major purchasers, where the 
markups were 12 cents a barrel. 

Humble, affiliate of the Standard Oil Co. of New Jersey, 
set a new top of $1.27 a barrel for East Texas crude, upon 
which other fields and grades of oil are based. The Bell 


General Pipeline Co., a small independent unit, was the first 
to follow Humble’s lead. Other major companies meeting 
the advances were Skelly Oil Co., Carter Oil Co., Gilliland 
Pipeline Co., and the De Soto Crude Oil Purchasing Corp. 
Carter Oil buys in Oklahoma and Shelly in Kansas. Sun 
Oil also joined the advance. Stanolind, Texas Corp. and 
the few remaining large companies met the advances. 

Advances under the new Humble schedule for the Gulf 
Coast area range from 3 cents on the extremely low gravities 
to 25 cents a barrel on the highest gravity. Crude oil under 
20 gravity is posted at 95 cents a barrel, plus 3 cents for each 
higher gravity up to 26.9, and 2 cents additionalfor each 
degree of gravity up to 40, with the top price of $1.44 an, 
increase of 22 cents over the former high. The company 
previously quoted 34 degrees and above at $1.22 a barrel. 

The new postings listed Conroe, Tomball, Raccoon Bend 
deep sand and Fairbanks (Stasuma) crude below 28 gravity 
at $1.20 a barrel, up 10 cents, plus 2 cents for each degree of 
gravity up to 40 and above 40 at $1.44. West and New 
Mexico crude below 25 gravity were posted at 78 cents a 
barrel, plus 2 cents for each fegree of gravity up to 40 and 
above at $1.08. The former posting began at 75 cents for 
below 29 gravity and ended at 36 degrees and above at 90 
cents. 

The advance quickly spread to all producing areas east 
of the Rocky Mountains. By Friday all of the major com- 
panies had joined with the Standard of Jersey affiliates in 
marking up prices in Texas, New Mexico and the mid- 
continent. Other fields affecte1 by the upward swing in- 
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cluded Michigan, Corning grade crude in Pennsylvania, 
Lima, Illinois, Princetown, West Kentucky and Owensboro 
crude in the Midwest. 

Continental, original leader, bowed to the leadership of 
the majors and revised its schedule downward to conform 
with the new tops. ‘“Continental’s original action,’’ Dan 
Moran, President, said ‘“‘merely recognized a statistical and 
economic situation that was apparent from all of the facts 
available to us and others. Obviously, however, the com- 
pany, regardless of statistics and economies, cannot in- 
definitely continue to pay higher prices for the raw product 
than are paid by our competitors, and we are therefore going 
along with them in this adjustment, which, while not as 
large as we had hoped to accomplish, will nevertheless serve 
- a substantial recognition of what is justly due the pro- 

ucers.”’ 

The general increase was the first widespread change in the 
crude oil price picture in more than a year. Early in Janu- 
ary of 1936, advances covering all fields east of the Rocky 
Mountains were oy by all major units. Since then the 
basic structure of the industry has strengthened immeasur- 
ably. Production, although it has consistently set new highs 
in recent weeks, is still below demand and crude oil stocks 
are still being drawn upon despite the fact they are at the 
lowest point in 15 years. 

The Texas Railroad Commission on Jan. 24 issued an 
an order providing a new formula of oil production proration 
for the Yates field with the purpose of equalizing acreage 
production as between wells on large tracts and those on 
small tracts. The former method of proration is being 
attacked legally by the Ohio Oil Co., largest operator in the 
field. The new order established three types of units, with 
varying rates of output specified for each. Tracts of 40 or 
more productive acres were allowed full-unit valuations, 
tracts of less than 50 productive areas, one-half unit value, 
and tracts heretofore carried as less than full units, three- 
eighths unit value. 

February allowables for Oklahoma will aggregate 581,900 
barrels daily, up 8,800 barrels from the January quota, if 
the Oklahoma Corporation Commission follows its usual prac- 
tice in setting the quota in conformance with the announce 
wishes of the State’s oil operators. The latter, through 
Conservation Officer Armstrong, recommended that Okla- 
homa follow the recommendation of the Bureau of Mines 
which set the 581,900-barrel level as justified in view of 
known market demand for the State’s crude production. 
Official announcement of the new quota was expected over 
the week-end, to become effective Feb. 1. 

Despite the fact that the Nation’s daily average crude oil 
production for the week ended Jan. 23 again set a new all- 
time high, the unparalled drain upon crude oil holdings, which 
has continued virtually unchecked isnece last May to drag 
stocks to the lowest point in 15 years, continues unabated. 
Crude oil production spurted 20,500 barrels to a new record 
peak of 3,205,150 barrels, statistics released by the American 
Petroleum Institute disclosed. This compared with the 
recommended allowable of the Bureau of Mines of 2,998,400 
barrels daily, and actual production in the like 1936 period 
of 2,820,500 barrels. 

All major producing States east of the Rocky Mountains 
participated in the upward climb in crude output, all ex- 
ceeding the levels suggested for their areas by the Bureau of 
Mines. Total output east of the Rocky Mountains was 
28,100 barrels above the preious week. A drop of 7,600 
— in California pared the net gain for the week to 20,500 

arrels. 

Total stocks of domestic and foreign crude oil in the United 
States at mid-month of 286,044,000 barrels represented a 
decline of 868,000 barrels for the week to the lowest point 
since 1922. A week earlier stocks had dropped 747,000 
barrels, meaning a net drain of 1,615,000 barrels in the first 
two weeks of 1937. Only twice since the downward movement 
started last May was there any interruption. In the first 
two weeks of December there were small additions to stocks 
recorded. 

Complete 1935 figures of the Bureau of Mines indicated 
that a 10% inerease in crude oil production in the United 
States over the previous year had lifted the total to 996,596,- 
000 barrels, within striking distance of the 1,007,323,000- 
barrel all-time record set in 1929. The final figures are 
2,654,000 barrels above the prliminary total issued a year.ago. 

Crude oil price changes follow: 

Jan. 27—-Humble Oil & Refining posted increases averaging 1014 cents a 
barrel in Texas crude oil prices, establishing a new top of $1.27 for East 
Texas crude. Other companies followed. In Oklahoma, the advance 


averaged 12 cents a barrel. All markups were effective 7 a. m., Jan. 28. ¢ 
Jan. 29—Pure Oil advanced Michigan crude 10 cents a barrel to $1.42 
a barrel, and met postings of other producers in the mid-continent and 
Southwest. bs 
Jan. 29—The South Penn Oil Co. advanced Corning grade crude in 
Buckeye pipe lines 10 cents a barrel to $1.42 a barrel. : § 
Jan. 29—The Ohio Oil Co. advanced Lima crude 10 cents to¥$1.25, 
effective Jan. 28. [llinois and Princetown crude were marked up 12 cents 
to $1.35 and West Kentucky and Owensboro the same amount to $1.40. 


Prices of Typical Crudes per Barrel at Wells 


(All gravities where A. P. 
a RR ee $2.57 
Lima (Ohio Oil Co.).._...__._____.- 


ii i Ma at a ac 5 1 42 
ERS aE RS ale RGSS Ed Sig 1.25 
Western Kentucky. ___. ByS Cae ae 1.40 


Mid-Cont’'t, Okla., 40 and above_- 
Rodessa, Ark., 40 and above___.__. 1.25 
Smackover, Ark., 24 and over_._. .90 





I. degrees are not shown) 


Hidorado, Ark.. 40. ...-ce<ccccc-- $1.22 
Rusk, Texas, 40 and over._...-.-- 1.27 
a 1.09 
Central Field, Mich........-..--.- 1,42 


RE PO ee oe 
Huntington, Calif., 30 and over... 
Kettlemen Hills, 39 and over._.---.- 1.43 
Petras, COMOGs. ..««cccesecececse Bele 
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REFINED PRODUCTS—GULF OIL ADVANCES BUNKER C FUEL 
OIL—STANDARD OF INDIANA LIFTS KEROSENE PRICES— 
PENNSYLVANIA LUBRICATING OILS ADVANCE—MOTOR 
FUEL STOCKS SPURT—CRUDE RUNS TO STILLS RISE * 

The Gulf Oil Corp. Thursday advanced the price of Grade 
C bunker fuel oil 5 cents a barrel at its deepwater terminals 
—e the Atlantic and Gulf Coast. Under the new schedule, 
which became effective immediately, the new price of Grade 
C at the company’s local terminal is $1.20 a Other 
companies met the advance. 

Reports from Oklahoma late Friday indicat-d that the 
Mid-Continent Petroleum Corp. was the first company 
to pass the higher crude prices alk ng t» the refined products 
market. It was reported that the company advanced tank 
ear prices of all grades of gasoline %-cent a gallon, and of 
kerosene and furnace oil 4-cent a gallon. 

Seasonal strengthening of the fuel oil market through the 
mid-west brought increases in kerosene prices by Standard 
of Indiana. The company on Jan. 22 posted a boost of 
0.3 cents a gallon in the normal tank-wagon prices of kerosene 
in Illinois, Indiana, Iowa, Kansas, Michigan, Minnesota, 
Missouri, North Dakota, South Sakota and Wisconsin. 
Subnormal prices were advanced a corresponding amount in 
the same area. 

Firmness in the market for all grades of Pennsylvania 
bright oil and cylinder stocks brought two advances of 4% 
cent a gallon during the week. The first increase of % cent 
was marked up on Jan. 22 by all leading marketers. Less 
than a week later, a similar boost was posted bringing the 
net advance for the period to 1 cent a gallon. 

An increase of 1,621,000 barrels in stocks of finished and 
unfinished gasoline during the week ended Jan. 23 lifted the 
total to 68,180,000 barrels, according to the American Petro- 
leum Institute. The total was 8,166,000 barrels above the 
figure on the corresponding 1936 date. Refinery stocks 

vanced 1,557,000 barrels, a dip of 7,000 barrels in bulk 
terminal holdings paring the gain to 1,550,000 barrels. An 
increase of 71,000 barrels in stocks of unfinished motor fuel 
accounted for the balance. 

Daily average runs of crude oil to stills rose 10,000 barrels 
to 3,055,000 barrels. Despite this refinery operations showed 
a fractional dip, operating at 78.2% of capacity against 
78.5% the previous week. The decline in percentage opera- 
tions in the face of higher actual runs was explained as due 
to an upward revision in the figures of the country’s total 
refining capacity. 

Seasonal drains upon stocks of gas and fuel oils brought 
a decline of 1,400,000 barrels during the period under review 
to 103,441,000 barrels, which is roughly 1,300,000 barrels 
under the like 1936 date. Daily average outturn of cracked 
gasoline dipped 20,000 barrels to 660,000 barrles. 

Representative price changes follow: 

Jan. 22—Standard of Indiana advanced normal and subnormal tank- 
wagon prices of gasoline 0.3 cents a gallon throughout its entire marketing 
area. 

Jan. 22—Prices of all grades of Pennsylvania bright oil and cylinder 

stocks were advanced % cent a gallon. 

Jan. 26—Prices of all grades of Pennsylvania bright oil and cylinder 
stocks were advanced \% cent a gallon. 

Jan. 27—Gulf Oil Corp. advanced Grade C bunker fuel oil prices 5 cents 
a barrel at all deepwater terminals at Atlantic and Gulf Coast ports. The 
New York price is now $1.20 a barrel. Standard of Jersey, Tidewater Oil 
and other units met the advance. 

Jan. 29—Mid-Continent Petroleum Corp. advanced tank-car prices of 
all grades of gasoline % cent a galion, and of kerosene and furnace oil 
4 cent a gallon. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
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New York— New York— Shell Eastern-----.- $.07% 
Stand. Oil N. J_.$.06% Warner-Quinlan_ _$.07 Chicago ..--. 05 -05% 
Socony-Vacuum._. .07 Colonial Beacon__ .07 New Orleans. .06%- 07 
Tide Water Oil Co .07 ,  «s«s=é‘ SS .07 4 | Guif ports--- 05% 
Richfield Oil(Cal.) .07 TIGRE: ES Se Ee EL conadéon 05 -.05% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas- .- -- - - - $.04 | New Orleans ._$.054-.05% 

(Bayonne) ..._._- $.05%% 'Los Angeles... .03%-.05 iicnarete meen .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 











N. Y. (Bayonne)— California 24 plus D New Orleans C_____- $ .95 
Bunker C........ $1.20| $1.00-1.25)| Phila., Bunker C___. 1.20 
Diesel 28-30 D____ 1.85 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago, ‘fees U 8 I_.$.02%-.03 

lp er $.04%4 9 sae $.053 
Gasoline, Service Station, Tax Included 

z New York... ..-. $.185 on on wun 165 RGA 175 

z Brooklyn._._..... .185 aging Sapte 0 17 SD os os dn aire as an tan 177 
z Not including 2% city sales tax. 

en 


Daily Average Crude Oil Output Again Higher—Up 
20,500 Barrels in Week Ended Jan. 23 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 23, 1937, was 3,205,150 barrels. This was a gain of 
20,500 barrels from the output of the previous week. The 
current week’s figure remained above the 2,998,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 23, 1937, is estimated 
at 3,157,250 barrels. The daily average output for the week 
ended Jan. 25, 1936, totaled 2,820,500 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan, 23 totaled 522,000 barrels, 
a daily average of 74,571 barrels, compared with a daily average of 117,714 
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barrels for the week ended Jan. 16 and 98,143 barrels daily for the four 
weeks ended Jan. 23. 

Receipts of California oil at Atlantic and Gulf Coast ports, for the week 
ended Jan. 23, totaled 206,000 barrels, a daily average of 29,429 barrels, 
compared with a daily average of 7,357 barrels for the four weeks ended 
Jan, 23. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United tSates 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,055,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,180,000 barrels of finished and 
unfinished gasoline and 103,441,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 660,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations | Jan. 23 Jan. 16 Jan. 23 Jan. 25 
(Jan.) 1937 1937 1937 1936 
Gs cs occ accssube 573,100 604,250 598,650| 585,700) 508,050 
PR oecddcbudeseawes 165,600 178,900 169,000 167 ,500 139,950 
Panhandle Texas... ---.. 73,500 66,200 65,900 61,250 
TOE n dae cocceat 65,550 65,000 64,850 56,750 
West Central Texas. ---- 32,700 32,700 32,800 25,350 
Ns as 6b e wd 170,700 170,500 169,750 147,100 
East Central Texas--.-....-. 104,500 100,350 99,300 3,9 
Pn . .Lndeddaddden 448 ,800 8,200 447,950| 432,250 
Southwest Texas. .....--- 186,300 185,650 183,950 113,500 
Coastal Texas. .-......--. 179,850 179,350 176,950) 159,250 
:. »& eerie 1,176,000; 1,261,900} 1,247,950) 1,241,450} 1,039,400 
North Louisiana... ..-- 76,800 71,600 76,150 47 .350 
Coastal Louisiana... ..-- 168,100 169,550 165,950 131,650 
Total Louisiana. .....-- 216,300 244,900 241,150 242,100 179,000 
Bes beh coceeetones 27 ,300 27 ,350 27 ,450 27,700 30,200 
Ps ctinttiivnnedcedinté 112,200 112,450 117,300 116,200 94,850 
DE hn+« manda tantieed 29,200 29,100 29,55 28,900 39,200 
. =a Gempape 40,100 47,550 47,750 46,700 34,550 
Rs bes 06 cedaeed s 14,400 16,550 16,250 16,750 12,800 
bE ETRE EDS RS OF 4,500 3,500 3,450 3,550 4,000 
New Mexico. ...........- 79,800 92,900 92,750 91,050 58,000 
Total east of California.| 2,438,500) 2,619,350) 2,591,250) 2,567,600} 2,140,000 
Ces b i necdéccamslee 559,900 585,800 593,400 589,650} 680,500 
Total United States___.! 2,998,400! 3,205,150! 3,184,650! 3,157,250! 2,820,500 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED JAN. 23, 1937 


(Figures in thousands of barrels of 42 gallons each) 












































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline or 
0 

District Finished Unfin'd| Gas 

Poten- Reporting Daily ,P. C. of and 

tial Aver- |Oper-| At Re- \Terms.,|Nap'tha| Fuel 

Rate Total |P.C.| age ated \fineries| &c. | Distil. Ou 
East Coast... 669 669/ 100.0 538] 80.4) 4,441] 8,853) 1,311) 8,419 
Appalachian . 146 129) 88.4 100; 77.5) 1,127} 1,018 238 612 
Ind., lll., Ky. 507 467; 92.1 421) 90.1} 6,982) 3,245 851| 5,317 

Okla., Kan., 

Tiins, tshaieen 449 380| 84.6 271) 71.3} 4,189} 2,174 549| 3,037 
Inland Texas 337 183} 54.3; * 106) 57.9) 1,596 43 262; 1,480 
Texas Guitf-_- 793 757} 95.5 663) 87.6) 7,484 279} 1,879) 7,168 
La. Guilf_--_- 164 158| 96.3 137| 86.7 956 240 327; 1,755 
No. La.-Ark. 91 58| 63.7 36) 62.1 270 61 66 510 
Rocky Mtn- 89 62| 69.7 46| 74.2| 1,209 Loon 108 716 
California - - - 821 746) 90.9 506| 67.8) 10,338) 2,144) 1,134] 71,933 
Reported - - - 3,609] 88.8} 2,824) 78.2} 38,592) 18,057) 6,725)100,947 
Estd.unrepd. 457 231 3,314} 1,045 447; 2,4 
xEst.tot.U.S. 

Jan. 23°37} 4,066) 4,066 3,055 41,906} 19,102) 7,172)103,441 

Jan. 16°37; 3,984) 3,984 3,045 40,349) 19,109) 7,101)104,841 
U.8.B.0ofM. ( 

xJan. 23 '36 z2,767 34,912| 19,645| 6,633'101,400 


























x Estimated Bureau of Mines basis. z January, 1936, daily average. 
Note—Some of the reports included in the above were incomeplete due to flood 


conditions. 
————— 


December Exports of Tin Under International Tin 
Agreement Above November 


During December the five countries participating in the 
international tin agreement exported 15,159 tons of tin, 
according to an announcement by the International Tin 
Committee, issued Jan. 20 through the New York office of 
the International Tin Research and Development Council. 
This compares with 11,977 tons exported in November and 




















13,639 tons exported in October. The announcement 
follows: 
October November December 

Tons Tons Tons 
Netherland East Indies.__._......_--- 2,526 3,080 3,715 
PE Rediccowhacwaldewesuauds wba 942 673 1,846 
is HetSSS SS JULES eid 1,963 1,768 1,981 
TS SRR TEE ON Nerem ee Ba ND 7,128 5,361 6,427 
SER RR SCE rs Te mete ie aa een | 1,080 1,095 1,190 

—_$_—_____—. 


Coal Output Off During Week Ended Jan. 16, 1937 


The United States Bureau of Mines, in its current weekly 
coal report estimates the total production of soft coal during 
the week ended Jan. 16 at 10,093,000 net tons, a decrease of 
327 ,000 tons, or 3.1%, from the preceding week. Production 
in the corresponding week of 1936 amounted to 8,673,000 
tons. 
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Anthracite production in Pennsylvania during the week 
ended Jan. 16 is estimated at 952,000 net tons. This shows a 
decrease of 190,000 tons, or 16.6% from the figure for the 
preceding week, and compares with 1,017,000 tons in the 
corresponding week of 1936. 

During the coal year to Jan. 16, 1937, a total of 342,048,000 
tons of bituminous coal were produced. This compares 
with 280,315,000 tons of soft coal produced in the corre- 
sponding period a year ago. Anthracite production figures 
are not available. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 



































Week Ended Coal Year to Date 
Jan. 16, , Jan. 9, | Jan. 18, | 
1937 d 1937 e 1936 1936-37 1935-36 f | 1929-30 f 
Bitum. coal: a 
Tot. includ'g 
coll y fuel. |10093 000] 10420 000/8,673,000/342,048,000/280,315,000/419,663,000 
Daily aver. ./|1,682,000]1,737,000/1,446,000} 1,409,000} 1,153,000} 1,716,000 
Penn. anth.: b 
Tot. includ’g 
coll y fuel.| 952,000/1,142,G00/1,017,000 2 2 2 
Dally aver. 158,70C} 190,300) 169,500 2 2 2 
Commercial 
product nc} 9062,000/1,082,000} 964,000 2 2 2 
Beehive coke: 
Tot. for per’d 62,100 62,700 30,900} 1,546,700 732,300} 5,069,500 
Dally aver. . 10,350 10,450 5,150 6,237 2,953 20,442 





a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coal, and coal shipped by truck from authorized 
operations. Estimate for current week based on railroad carloadings. These are 
checked later as promptly as possible against actua] production reports furnished 
through trade association and State sources. c Excluding colliery fuel. d Subject 
to revision. e Revised. # Adjusted to make comparable the number of working 
days in the three coal years. @ Comparable data not yet available. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN THOU- 
SANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 












































Week Ended | 
State Jan. 
Jan. 9,|Jan. 2,;Jan.11,|Jan.12,)Jan.12,| Aoge. 
1937 1937 1936 1935 1929 1923 
thie Asintisniinl cide Giedininn 2 2 3 2 s s 
iin teat tain deat 250 227 228 185 382 
Arkansas and Oklahoma. .....-.- 108 65 115 62 168 93 
Eee ea 226 163 174 129 276 226 
Georgia and North Carolina... -- 1 1 1 * 5 + 
RTL LS eS 1,335] 1,075) 1,224} 1,036; 1,686) 2,111 
Pitititindmenciationedbelaie 44 373 436 394 439 659 
TES Se Pee ee 79 65 91 102 96} «. 140 
Kansas and Missouri.........-.-. 203 155 182 157 180; . 190 
Kentucky—Eastern..........-.-. 853 728 761 643 929; 607 
ee a iE 211 157 214 190 417 240 
I thie os sn nes cnintptih en null 35 42 43 63 55 
neh eweiudiiaiibaaiietl 15 12 12 18 18 32 
Db 66 dnencceadbodeed 92 77 84 64 75 82 
EF TRE LARS SPL 45 39 37 30 61 73 
North and South Dakota... -- 76 68 77 63 59 50 
AAR RS at A 5 PA a 600 527 443 435 814 
Pennsylvania bituminous... ~~. 2,435; 2,250) 2,048] 1,801] 2,926) 3,402 
SRR © A 119 103 110 93 l 133 
tine naan emieidiinminimemnmal 14 ll 13 16 24 26 
ES IS FTE OS TE 118 83 09 78 156 109 
, ES a RCN GIES AREER teil 294 240 232 181 258 211 
Ww | ACA TEE hs RIE A 47 39 34 43} 62) 74 
West Virginia—Southern a.....-. 1,965) 1,555) 1,662} 1,444) 2,106) 1,134 
EGR Ne ORES Ee 698 618 568 508 789 762 
, ia aay eines 151 123 123 111 166 186 
Other estern States............ * * 1 1 85 s7 
Total bituminous coal. _______ 10,420| 8,730! 9,095| 7,837) 11,8841 11,850 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. s Alaska, 

, North Carolina, and South Dakota included with ‘“‘other western States. 
* Less than 1,000 tons. 


-_ — 
— 





Buying of Non-Ferrous Metals Slackens on Labor 
ere Developments _and Flood News 

The Jan. 28 issue of ‘“Metal and Mineral Markets” stated 
that buyers of major non-ferrous metals were more reserved 
last week in placing new business, owing to disappointment 
over the strike situation in the automobile industry and the 
floods in the Ohio Valley that are curtailing industrial activity 
in that territory. These developments also moderated specu- 
lative enthusiasm in London and caused prices to show further 
irregularity. Domestic quotations continued unchanged and 
firm in copper, lead, and zine. Tin was easier. Refined 
platinum advanced $10 per ounce on renewed buying interest, 
chiefly abroad the publication further reported: 

Copper 

Sales of copper in the domestic market during the last week amounted 
to 9,713 tons, against 17,812 tons in the preceding week. Sales for the 
month to date totalj50,497 tons. In view of the irregularity in prices in 
London,*producers seemed satisfied with the rate at which new business is 
being booked here, Offerings of copper for near-by delivery continue light, 
owing to the sold-up*conditionfof the industry. Intake of scrap has in- 
creased, compated with last month. Business was reported in copper for 
shipment'as far ahead as next August on the 13c. basis. 
» Standard copper on the London Metal Exchange dropped to £51 6s. 3d. 
on Jan. 25, but steadied in the last two days on improved inquiry from 
Continental operators who purchased on fresh rumors questioning the 
stabilityjof the franc. Copper authorities expect another increase in foreign 
stocks for January. 
» SenatoryBrown, Michigan, has proposed that the tax of 4c. per pound 
on copper be extended for two years from June 30 next. 
» Preliminary figures on mine output of copper by states released by the 
United States"Bureau‘of Mines, since the first of the year show the following 
results, in short tons: 


1935 1936 1935 1936 

ERS a SR 139,014 204,600 | New Mexico_..... 2,252 3,309 
Montana....__..._-. 77,479 FSD a 1,046 1,425 
SG RT i Sis 64,765 126 645 | Washington. ..-._. .. 25 
aR ee 7,327 I 14 26 





According to the preliminary statistics on copper issued by the United 
States Bureau of Mines, stocks of blister copper at the smelters, in transit 
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to refineries, at the refineries, and material in process of refining amounted 
to about 391,000,000 Ib. on Dec. 31, 1936, compated wih 472,000,000 Ib. 
at the end of 1935. ) 

. Lead 

Buying of lead during the week was below average, totaling only 2,300 
tons, compared with 7,000 tons in the previous week. Producers have 
been expecting some let-up in business, following the heavy buying of the 
last six months. Shipment to consumers for January will be under those 
reported for December. The industry was pleased with the December 
statistics, though some in the trade looked for a larger reduction in stocks. 
Some consumers have requested shipments of metal deferred because of the 
flood in the Ohio Valley and the unsettled labor conditions in the automobile 
industry. 

Though the volume of business was small during the week, the price 
remains firm at 6c., New York, the contract settling basis of the American 
Smelting & Refining Co. and at 5.85c., St. Louis. St. Joseph Lead booked 
business in the East on its own brands at a premium. «a ad ana 

Zinc 

Demand for zinc was inactive, but, with deliveries against old business 
continuing at a high rate, sellers regard the market as firm on the basis of 
6c., St. Louis. In fact, the industry is about convinced that the already 
tight statistical position of zinc will become even stronger by the end of 
the current month. Price changes during the last week in London were 
not such as to influence sellers’ views in this country. Sales for the last 
seven days in the domestic market in the common grades totaled around 
2,000 tons. 

Tin 

The flood and labor situation here exerted a depressing influence on the 
London market for tin, and prices declined the equivalent of about lic. per 
pound. The lower market failed to bring out much business. Most con- 
sumers feel that ample supplies of the metal will be available under the 100 
per cent rate of oprations established for the first quarter by the Tin 
Committee. 

Chinese tin, 99%, was nominally as follows: Jan. 2ist, 50.450c.; 22nd, 
50.375.; 23d, 50.275c.; 25th, 49.425c.; 26th, 49.725c.; 27th, 49.350c. 


- 
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December Production of Portland Cement 54.6% Above 
a Year Ago—Shipments Gain 38.4% 


The monthly cement report of the United States Bureau 
of Mines showed that the Portland cement industry in 
December, 1936, produced 8,971,000 barrels, shipped 
6,246,000 barrels from the mills, and had in stock at the 
end of the month 22,842,000 barrels. Production and ship- 
ments of Portland cement in December, 1936, showed in- 
creases of 54.6 and 38.4%, respectively, as compared with 
December, 1935. Portland cement stock at mills were 0.5% 
lower than a year ago. The preliminary totals of production 
and shipments for 1936 show increases, respectively, of 
45.7 and 48.8% over the final totals for 1935. 

In the following statement of relation of production to 
capacity the total output of finished cement is compar 
with the estimated capacity of 160 plants at the close of 
December, 1936, and of 163 plants at the close of De- 
cember, 1935. 


RATIO OF PRODUCTION TO CAPACITY 




















Dec., 1935|Dec., 1936|.voe., 1936| Oct., 1936 |Sept., 1936 
The month_......._--- 25.6% 40.3% 50.9% 56.0% 57.1% 
The 12 months ended...! 28.6% 42.7% 415% | 40.0% 38.1% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 





























CEMENT, BY DISTRICTS, IN DECEMBER, 1935 AND 1936 (IN 
THOUSANDS OF BARRELS) 
Stocks at End 
District Production Shipments of Month 

1935 | 1936 1935 ; 1936 | 1935 ; 1936 
Eastern Pa., N. J. and Md_....- | 791] 1,769] 764] 1,120] 3,971] 4,496 
New York and Maine.......... 193 413 203 291; 1,754} 1,820 
Ohio, Western Pa. and W. Va... 403 770 317 525] 3,383] 3,187 
atl: ale eS aE 266} 6171 173) £289] 2.051] 1,774 
Wis., Ill., Ind. and Ky......... 535| 812) 3491 511) 2.027] 1,911 
Va., Tenn., Ala.,Ga., Fia.&La.| 679) 891} 527) 715) 1.716] 1,873 
East. Mo., lowa, Minn.&8.Dak.|  677|  857| 308) 305] 2.874] 2.910 
W. Mo., Neb., Kan., Okla.& Ark.| 552) 655) 411) 490] 1.899] 1,623 
er a 435| 501| 318] 467| ‘7431 ‘730 
Colo., Mont., Utah, Wyo.&ida.| 202} 246] 142) 4«+4159| 612) 567 
<td ie - 936] 1,235] 899] 1,102] 1,270] 1,389 
Oregon and Washington........ 134 205 103} 272 649 562 
1 RPI its 3 APR AR 5,803! 8,971! 4,514! 6,246' 22,949! 22,842 











PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUS. OF BARRELS) 









































Stocks at end 
Month Production Shipments of Month 
1935 1936 1935 1936 1935 1936 

0 RSS 3,202 3,630 2,846 3,889 21,785 22,686 
| SPER 3,053 3,454 2,951 3,156 21,899 22,971 
a 4,299 : 4,878 7,138 21,289 21,126 
April... PSS: 6,136 8,519 6,198 ,089 21,219 20,571 
tes ila aS tae ces 8,222 10,985 ‘ 11,121 1,991 .431 
ni ae itielienanl 8,725 11,273 7,632 12,417 23,083 19,281 
tisnteenenaktiieumenes tial 8,021 1,446 7,813 11,766 23,287 18,975 
BE iknnsoocmetil 7,235 12,535 8,105 2,560 22,415 ,920 
September... ...... 7,173 12,292 7,799 12,564 21,783 18,738 
Gh ne anit 7,510 12,470 8,7 13,089 ,501 18,079 
November........ 7,093 | al0,977 5,976 942 21,613 | a20,117 
December-........-. 5,803 8,971 4,514 6,246 | a22,949 22,842 
SS SS, 76,472 ' 111,815 .:.06UllURB SP OD eS proeri 

a Revised. 


Note—Statistics given above are compiled from reports for December received 
by the Bureau of Mines, from all manufacturing plants except two, for which 
stimates have been included in lieu of actual returns 


- — 
— 





Increase During December in Iron and Steel Foundry 
Operations in Philadelphia Federal Reserve Dis- 
trict Reported by University of Pennsylvania 


_ The output of gray iron and steel castings during December 
increased substantially in the Philadelphia Federal Reserve 
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District according to reports received by the Industrial 
Research Department of the University of Pennsylvania. 
Although nearly all of the plants shared in the increased 
activity, the total production of casti in this area did 
not reach as high a point as that attained earlier in 1936. 

The total output of iron and steel casings in 1936 was 
larger than in any year since 1930. Among the steel 
foundries this recovery was especially marked, their total 
output being within 3% of the production of 1930. In 
gray iron foundries, however, the total production in 1936 
was less than that of the first nine months of 1930. The 
Bureau also states: 

Shipments of iron and steel castings also increased during December. 
Among the iron foundries, deliveries kept pace with the increase in pro- 
duction, but the steel foundries reported a much smaller gain in deliveries 
than in output. The contrast between the two groups of plants is empha- 
sized further by a continued increase in the volume of unfilled orders for 
gray iron castings and by a slight decline in the backlog for steel castings. 

Inventories of pig iron, scrap, and coke declined slightly among the 
iron foundries but increased markedly among the steel plants. 

The tonnage of gray iron castings produced in 29 foundries during 
December was 13.9% more than in the previous month and 33.4% more 
than in the corresponding month of 1935. Only three of the active foundries 
failed to participate in this increase in activity which affected the output 
of castings for jobbing work as well as the production of castings used in 
further manufacture within the plants. 























No. of Per Cent Per Cent 
Firms | December, Change Change 
Report- 1936 from from 
ing | Short Tons | Nov., 1936 | Dec., 1935 
Gray Iron Foundries— 

Pin. a endkensenmmeeendninn 29 3,534 +13.9 +33.4 
Sines cn trieteineien eemenn. ae 2,949 -+-12.4 +26 .7 

P For further manufacture...._.- 585 +22.0 +81.7 

EYE PR aE 28 3,551 +12.2 +32.7 

SE a 17 963 +8.4 +108.4 

Raw stock 

it Tcchimenephene cde aeadtiene 24 2,558 —5.0 +32.7 

PiPvsvhbbeteadviiewducebbsbtos 23 1,521 —1.4 14.0 

Gi clkid uietbidttonbiinwdsebiiditetde 23 504 —33. 24.6 
Steel Foundries— 

i lia RIG te TD Si Tat 8 5,308 +10.0 +101.8 
SATE IES SOE SEER Ey 2 4,796 +9.9 + 102.7 
For further manufacture... ...- 512 +11.5 +93.8 

EET IES OH S 4,443 +5.0 +114.4 

ELE TIES 7 ,603 ~-0.9 +171.9 

Raw stock 

DiMimnid dudidadcubtiddisouaade 6 397 +63.4 +1.1 

Pee 6 4,395 Tt 17.9 —44.5 

EET SEE Gy een anaee eran! 6 448 52.0 +39.4 

—_— —_-_--—- 


World§Consumption and Production of Tin During 
1936 Above 1935—Exports for Year Under Inter- 
national Tin Agreement 


The January issue of the International Tin Research and 
Development Council’s “Bulletin,” compiled by The Hague 
statistical office, contains figures relating to the new inter- 
national tin agreement which came into force at the begin- 
ning of this year, states an announcement issued Jan. 21 
by the New York office of the Research and Development 
Council. According to these figures, the announcement said, 
the total permitted exports from the seven countries con- 
cerned would be 129,904 tons per annum with the quota at 
65% of standard. The announcement continued: 

The standard production (with the quota at its present rate of 100%) 
will be 199,850 tons, while if the quota reached 125% the permitted exports 
would be 249,814 tons per annum. These figures do not include the 
production of Oornwall and Portugal nor of countries which are not 
participating in the agreement. In 1936 Cornwall and Portugal had quotas 
of 2,419 tons and 740 tons, respectively, and the. non-adhering countries 
produced approximately 16,000 tons. 


As to the production and consumption of tin during the 
year the announcement had the following to say: 

A preliminary figure of 171,000 tong is given for the total world pro- 
duction in 1936, of which total Malaya contributed 39% and The Nether- 
lands East Indies 18%. The increase in world production as compared 
with 1935 amounted to about 30,300 tons. 

World consumption for 1936 is estimated at 154,000 tons against 
142,500 tons in 1935. Detailed consumption figures are available up to 
the end of November, 1936, and the following table gives the consumption 
of the principal countries for the 12 months ended November and the 
increase or decrease as compared with the preceding 12 months: 























Year Ended November Increase 
or 
1936 1935 Decrease 
Tons Tons % 
I 72,743 59.693 +21.9 
We SERED. ccc ccdcddesbeda 21,009 22,240 —5.5 
EE PT ee See 9,800 8,235 +19.0 
Union of Soviet Socialist Republics 9,548 6,846 +39.5 
PS SRT ARES Pa Ae 8,606 10,790 —20.2 
CR ON... ci i ncncsdenes 31,504 32 ,665 —3.6 
Total apparent consumption. --. 153,210 140,469 +9.1 





In the United States, consumption increased by 13,050 tons, or nearly 
22%, but in the United Kingdom there was a decrease of 544%. Consump- 
tion in France increased by 19%, and in Russia by 3944%. There was a 
decrease of 20% in Germany, of 16% in Sweden, and of nearly 8% in 
India. On the other hand, consumption in Poland increased by over 39%, 
in Czechoslovakia by 29%, in Belgium by 16%, in Switzerland by 114%%, 
and in Canada by nearly 9%. 

Tin Stocks and Prices 

A comparison of the statistics of actual and apparent consumption indi- 
cates that consumers’ stocks declined by about 1,400 tons during the year 
ended November, 1936. In the previous year there was very little change 
in these stocks. 

World visible stocks stood at 22,695 tons at the end of 1936, repre- 
senting 14.8% of the present annual rate of consumption, whereas at the 
end of 1985 stocks were 18,841 tons, representing 9.7% of the rate of 
consumption at that time. 
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The average price of spot tin in 1936 was sterling £204.12.8 against 
sterling £225.14.5 in 1935. At the beginning of last year there was a 
backwardation of sterling 10 shillings, but this gradually disappeared, and 
at the end of December there was a ccntango of 10 shillings. 


1986 Exports 


Total exports, in tons, from the four signatory countries and Siam for 
the year 1986 were as follows: Netherlande East Indies, 31,546; Nigeria, 
9,529; Bolivia, 24,074; Malaya, 66,806; Siam, 12,678. 


-  — 
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Floods Reduce Steel Operations in Wheeling and Cin- 
cinnati Districts—Country’s Average Down To 75% 


The “Iron Age’”’ in its issue of Jan. 28 reported that floods 
have reduced steel production sharply in the Ohio River 
Valley, but elsewhere neither high water nor automobile 
strikes have appreciably affec the industry, which is 
working at top speed on heavy backlogs plus a January 
volume of orders that for many companies exceeds that for 
any month last year excepting December. The “Age’’ 
further reported: 


The Wheeling and Cincinnati districts are hardest hit by flood waters. 
In the Wheeling district the plants of the Wheeling Steel Corp. and the 
Follansbee Brothers Co. and the Mingo Junction plant of Carnegie-Illinois 
Steel Corp. are virtually idle, but, with waters now receding, resumption 
of production is expected by the week-end. The plants of the Andrews 
Steel Co. and the Newport Rolling Mill Co. at Newport, Ky., and the 
Ashland, Ky., unit of the American Rolling Mill Co. are idle, as are all 
machine tool plants, foundries and other industrial plants in the immediate 
Cincinnati territory, while the Middletown, Ohio, works of the American 
Rolling Mill Co. is down to about 50% owing to diversion of electric power 
to the stricken district. Even if mills in the flooded areas were able to 
= sepa railroad shipments would be impossible until the existing confusion 

ended. 

On Jan. 25 the American Iron and Steel Institute estimated the week’s 
steel operating rate at 77.9% of the country’s capacity, but enforced shut- 
downs since then bring the “Iron Age”’ estimate to 75%. The southern 
Ohio district is down to 15%, the Wheeling district, to 46%, and at Pitts- 
burgh the temporary suspension of a few open-hearth furnaces has reduced 
the rate from 82 to 80%. There has also been a slight loss at Youngstown. 

The brighter side of the picture is that production has been increased 
at Chicago and Buffalo and is holding its own in other sections not affected 
by floods, except Detroit, where automobile strikes have cut down the 
average rate from 100 to 93%. Owing to floods or fears of water damage, 
tin plate production has been curtailed to 85% from 97% last week. 

In Detroit sentiment is not hopeful for an immediate settlement of the 
General Motors imbroglio unless President Roosevelt intervenes. How- 
ever, should resumption by strike-bound automobile plants and repairs to 
flood-damaged property come almost simultaneously , strong pressure on the 
mills for shipments, exceeding that of the most active periods of the past 
few months, is regarded as inevitable. In any event, steel production 
probably will be back to normal by next week. 

Aggregate steel buying has declined slightly under the influence of floods 
and the continuance of the automobile strikes, but a heavy tonnage of 
heavy products for building construction has been placed on mill books. 
Fabricated structural steel lettings totaled 58,500 tons, the largest weekly 
total in more than two years; of this 28,000 tons is for electrification of the 
Pennsylvania Railroad line from Paoli to Harrisburg, Pa., 4,600 tons for 
the Glenn L. Martin airplane factory at Baltimore, 4,300 tons for the Apex 
Building, Washington, and 3,160 tons for New York Central express high- 
way work in New York. 

Railroad equipment orders and inquiries are still a major market factor. 
The Baltimore & Ohio has ordered 2,000 gondola cars and will build 2,000 
box cars in its own shops; the Northern Pacific will buy 2,000 cars and 17 
locomotives; the Chesapeake & Ohio will buy 1,553 cars and the Missouri- 
Kansas-Texas 1,254, and the Union Pacific has ordered 25 locomotives. 

Steel scrap has declined 50c. a ton at Pittsburgh, owing to flood conditions, 
but has risen 75c. at Chicago and $1 at Philadelphia, where export buying 
is a strong influence, the ‘“‘Iron Age” scrap composite has risen to $18.83. 

Lake Superior movement by water in 1937 is expected to exceed 50,000,000 
tons, compared with 44,822,023 tons in 1936, and may require additional 
ships. Pittsburgh Steamship Co., subsidiary of United States Steel Corp., 
is asking bids on two that will take 12,000 tons of steel. An ocean liner to 
replace the Leviathan, requiring 16,000 to 20,000 tons of steel, may be built 
by the new Maritime Commission as the beginning of a substantial ship- 
building program. Settlement of the seamen’s strike on the Pacific Coast, 
following the return to jobs on the Atlantic Coast, might hasten this program 
and would, incidentally, release a large tonnage of steel to replenish depleated 
Pacific Coast Stocks, 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Jan. 26, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates; 





OBS WEEE O08. chi codivdsabstboe 2.330c.;{ wire, rails, black pipe, sheets and hot 
GO GR Gn 26 cbddotncsmoah 2.330c.|; rolledstrips. These products represent 
eS nn «6 wihncicncnieebenies 2.130c.| 85% of the United States output. 
High Low 
ee eee tn 2.330c. Dec. 2.084c. Mar. 10 
Ses dit os.en wipes tnaidideiih nian eae 2.130c. Oct. 1 2.124c. Jan. 8 
NS ey pee a ee 2.199c. Apr. 24 2.008c. Jan. 
ld uti nipntintemadebnnwanastiad 2.015c. Oct. 3 1.867c. Apr. 18 
Ml intinemcimeines adiammaninaausteanienine 1.977¢c. Oct. 4 1.926c. Feb. 
RE EE TA Ay SAE IIA Seite oN 2.037c. Jan. 13 1.945c. Dec. 29 
NEES EE es RS PEE SY FE 2.273c. Jan. 7 2.018c. Dec. 9 
EIT CT Rit DAI re ap oe HE ATs The, NS 2.317c. Apr. 2 2.273c. Oct. 29 
el EST, tt Pig hd PENI: Ae el 2.286c. Dec. 11 2.217c. July 17 
it ciitiackn cn tos cin pcaideaniteieetinann thie tases cnc lliliiaai nen 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Jan. 26, 1937, $20.25 a Gross Ton Based on average of basic iron at Valley 


GOO WHER OGD. cactdbtmsdccockat $20.25; furnace and foundry irons at Chicago, 
CRO GE OOO kind dhs occcaeee 19.73; Philadelphia, Buffalo, Valley, and 
Ge Day Wen coesdondsoodéeucoesd 18.84| Southern iron at Cincinnati. 
High Low 
RE EL eS pe ae eo, wa ee $19.73 Nov. 24 $18.73 Aug. 11 
i> cabanas atasdiavaandaniebae 18.84 Nov. 6 17.83 May 14 
Dik dradiesbdbvsdacbadsashtaamnndn 17.90 May 1 16.90 Jan. 27 
ni. -onanéiicaniiis dtiendiadiwiiineiubineine 6.90 Dec. 5 13.56 Jan. 38 
RR Ee Re iE ee 14.81 Jan. 5 13.56 Dec. 6 
Tn -tapedanaiedddwecdbdnnecolen od 15.90 Jan. 6 14.79 Dec. 15 
0 SE eee en Teeny Meee ee ee 18.21 Jan. 7 15.90 Dec. 16 
ERECT lente ks Ma Mas cae 18.71 May 14 18.21 Dec. 17 
iA AEE SS RRR Aa RS PM 18.59 Nov. 27 17.04 July 24 
in: ctsenanndddaiinanbabvnadamannndi 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Jan. 26, 1937, $18.83 a Gross Ton Based on No. 1 heavy melting steel 

ORd Gee BOs as cn dccscésncéce $18.42; quotations at Pittsburgh, Philadelphia 


and Chicago. 


17.75 
13.58 











High Low 

SEE ins tors Gs lasinethiinenen ep hte ebdonesadndsoceons $18.83 Jan. 26 $17.92 Jan. 4 

tiene oh babes bbatabtihewtiétine 17.75 Dee. 21 12.67 June 9 
So oessacedsdoeudddbtien cudeanbboad 13.42 Dec. 10 10.33 Apr. 23 
DEC pasdehenonvediuddecuddesdonseue 13.00 Mar. 13 9.50 Sept.25 
SE err rn eee ee 12.25 Aug. 6.75 Jan. 3 
Di tiiih «tintin siiibbanegewen beanie aad 8.50 Jan. 12 6.43 July 5 
Db Edhavreeaognheocacnttendéetaahaobeon 11.33 Jan. 6 8.50 Dec. 29 
Ti Gibwt Sethe h cbse dbeekbcawdesuead 15.00 Feb. 18 11.25 Dee. 
Di. asecanddocosesebeebbaabbbdeae 17.58 Jan. 29 14.08 Dec. 3 
Dt vdebcebétbdetbdatecnqesesceoanee 16.50 Dee. 31 13.08 July 2 
Dike ctvdkescsndcooneetindedebesneoneoenes 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Jan. 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 77.9% of capacity 
for the week inning Jan. 25, compared with 80.6% one 
week ago, 77.0% one month ago, and 49.4% one year ago. 
This represents a decrease of 2.7 points, or 3.4%, from the 
estimate for the week of Jan. 18, 1937. Weekly indicated 
rates of steel operations since Jan. 6, 1936, follow: 


1936— 1936— 1936— 1936— 
Jan, 6.-..-. 49.2% | Apr. 20..---. 70.4% |Aug. 3...-- 71.4% | Nov, 16....-. 74.1% 
Jan, 13.--.--. 49.4%) Apr. 27....- 71.2% | Aug. 10..-.--. 70.0% | Nov, 23....-. 74.3% 
Jan, 20..... 49.9% | May 4...-.-. 70.1% | Aug. 17..-..- 72.2% | Nov, 30...-.- 5.9% 
Jan, 27.-.-.-.-. 49.4% | May 11..-.-.-. 69.1% Aug. 24..... 72.5% | Dec, 7....- 6% 
Feb. 3-..--.- 50.0% | May 18...-.- 69.4% | Aug. 31...-- 71.5% | Dec, 14....- 79.2% 
Feb, 10.-.-..- 52.0% | May 25.-.--- 67.9% | Sept. 7..-.-. 68.2% | Dec. 21...-.. 77.0% 
Feb. 17.-..-- 51.7% | June 1....-. 68.2% | Sept. 14....-. 72.5% | Dec, 28....-. 77.0% 
Feb. 24..... 52.9% | June 8 ..... 69.5% | Sept. 21...-.. 74.4%) 1937— 
Mar, 2....- 53.5% | June 15....-. 70.0% | Sept. 28. ..-- 4% Jan. 4..... 79.4% 
Mar, 9...-.- 55.8% | June 22..... 70.2% |Oct. 5...-- 3% | Jan, 11...-. 78.8% 
Mar, 16....- 60.0% | June 30...-.. 74.0% | Oct. 12..-.-.- 5.9% | Jan. 18...-.- 80.6% 
Mar, 23....- 53.7% | July 6..-.-. 67.2% | Oct. 19...-.- 74.2% | Jan, 25..... 77.9% 
Mar, 30. -...- 62.0% | July 13...-.-. 69.0% | Oct, 26....-. 3% 
BR. G.acee 64.5% | July 20....- 70.9% | Nov. 2..... 74.7% 
Apr. 13....-. 67.9% i July 27...-.. 71.5% \iNov. 9.-.-.-- 74.0% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Jan. 25 stated: 


Although implications of the strike in plants of General Motors Corp. 
may carry a threat to the steel industry actual effects at the moment cause 
little disturbance. With heavy backlogs of orders for all forms of steel 
producers find delay in shipments to this consumer allows better delivery to 
other users. It has been estimated that General Motors Corp. usually 
consumes about 4%% of all finished steel produced in this country. Cur- 
rent loss of tonnage by the strike is somewhat less than this proportion as 
some partsmakers are continuing production for stock. 

W@ Proof of the small effect of this stoppage is found in the scale of operations 
by steelmakers, which shows an increase of one point over the preceding 
week, to 80% of capacity. Chicago, Eastern Pennsylvania, Buffalo and 
New England were unchanged; Pittsburgh gained 1% points, Youngstown 
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district gained 2; Detroit was off 5 points, St. Louis off 4 points, Cleveland 
off 2 points and Cincinnati down 24 points. 

Automotive production for the week ending Jan. 23, according to ‘‘Cram’s 
Reports,’’ was 81,395 units, a decline of 10,290 from the preceding week. 

Flood conditions in the Ohio Valley have not yet caused serious curtail- 
ment of steel production, though the threat is still hanging over many 
plants. Repetition of interruptions met in March, 1936, does not seem 
imminent. 

New capacity for flat-rolled steel in the Pittsburgh district has been 
raised from about 6.6% of total capacity of the country to about 20% as 
the result of completion of two broad strip continuous mills and a third 
about to be built. 

Total of structural steel contracts placed last week is 13,590 tons. This 
compares with 29,346 tons for the preceding week, the decline probably 
being due to the.fact that recent closing on protected projects has reduced 
the number pending. Notable tonnages of the past week include 2,150 
tons for Mississippi river dam, 2,100 tons for a toll bridge in Florida and 
1,105 tons for bridges for the Chicago Milwaukee St. Paul & Pacific. 

Decision by the Pittsburgh Steamship Co., Great Lakes subsidiary of the 
United States Steel Corp. to build two freighters this year marks the first 
addition to bulk cargo in this service since 1930. Steel requirements. will 
total close to 12,000 tons, mostly bars and plates. Barge inquiries for 
river service involve about 3,000 tons in addition to the large number of 
such craft recently placed with builders. 

Although railroads have been considered relatively out of the picture as 
substantial buyers of rails and equipment after the heavy commitments 
late last year a continuous stream of car and locomotive inquiry and sales 
is evident. Current active inquiries for cars total more than 7,000 and for 
locomotives 32. In the past week 2,200 cars were placed. 

Reversal of the usual trend in pig iron shipments is envisaged as a result 
of the present foreign trade situation. Inquiries from European sources 
for pig iron made in the United States has caused speculation as to the 
possibility of this material becoming an export commodity instead of an 
import. Apparently some European makers have committed themselves 
beyond ability to serve and arc seeking tonnage here to eke out their own 
production. High ocean freights, which have increased strongly recently, 
may interpose something of a barrier to heavy buying. 

A somewhat mixed situation exists in steel and iron scrap, with slight 
weakness evident in steel grades in the Pittsburgh district at the same time 
strength is shown in the East and West. Export demand appears to be 
at the bottom of a sudden rise in Eastern Pennsylvania, topped by a pur- 
chase for a domestic consumer at a higher price than had been paid pre- 
viously. Uncertainty of the situation makes buying to cover contracts a 
puzzling matter. At the same time brokers find offerings light and the 
supply apparently scarce. 

With prices down at Pittsburgh and up at Philadelphia and Chicago the 
net result is an advance of 13 cents in ‘‘Steel’s’’ scrap composite, to a new 
high of $18.29. This also raised the iron and steel composite two cents to 
$36.57. The finished steel composite is unchanged at $55.80. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 27, as reported by 
the Federal Reserve banks, was $2,485,000,000, an increase 
of $1,000,000 compared with the preceding week and a 


decrease of $3,000,000 compared with the corresponding 
week in 1936. After noting these facts, the Board of 
Governors of the Federal Reserve System proceeds as follows: 


On Jan. 27 total Reserve bank credit amounted to $2,472,000,000, an 
increase of $4,000,000 for the week. This increase corresponds with 
increases of $18,000,000 in member bank reserve balances and $32,000,000 
in Treasury cash and deposits with Federal Reserve banks and a decrease 
of $2,000,000 in Treasury currency, offset in part by an increase of $28,- 
000,000 in monetary gold stock and a decrease of $21,000,000 in money in 
circulation. Member bank reserve balances on Jan. 27 were estimated to 
be approximately $2,150,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 


The statement in full for the week ended Jan. 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 772 and 773. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Jan. 27, 1937, were as follows: 
Increase (+) or Decrease (—) 


nce 
Jan. 7 1937 Jan. 20,1937 Jan. 1936 


3,000 ,000 
U. 8S. Government securities. --.---. 2,430,000 ,000 
Industrial advances (not including 


$20,000,000 commitm'’ts—Jan. 27) ee? ee es — 8,000,000 
Other Reserve bank credit......--.- 11,000,000 +3,000,000 + 15,000,000 
Total Reserve bank credit. _-_---- 2,472,000,000 + 4,000,000 + 000 
Monetary gold stock........-.-.-.-.-- 11,345,000,000 +28,000,000 +1,166,000,000 
Treasury currency . .----.--------.-- 2,531,000,000  —2,000,000 ; +39 ,000 ,000 
Money in circulation.-_-.......-.--.-.- 6,318,000,000 21,000,000 +625,000,000 
Member bank reserve balances. - --- 6,773,000,000 +18,000,000 +910,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks-.-_..-..-..-..---.- 2,683,000,000 +32,000,000 -—348,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts_-.......-.-- 574.000 ,000 + 1,000,000 + 19,000,000 

—_—__—_—<>—___ 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








—— New York City Chicago————_ 
Jan. 27 Jan. 20 Jan. 29 Jan. 27 Jan. 20 Jan. 29 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,542 8,568 8,000 2,087 2,070 1,986 
Loans to brokers and dealers: 
In New York City........-.- 942 943 866 1 1 Sota 
Outside New York City... _-_- 74 75 58 41 38 31 
Loans on securities to others 
Ge SEE cock emeodcsions 731 705 729 138 138 148 
Accepts. and com’! paper bought 141 143 168 17 16 15 
Loans on real estate_._..._.___ 129 129 127 14 14 16 
nn Sr 30 27 28 5 5 6 
OtRer SGORS. . . cccccuce sttdaes 1,462 1,475 1,111 363 361 256 
U. 8. Govt. obligations.._____. 3,494 3,555 3,391 1,139 1,126 1,174 


Obligations fully guaranteed by 
United States Government. -_. 454 451 413 94 95 90 


Other seowrities....<cccoccocce 1,085 1,065 1,109 275 276 250 
Reserve with Il’, R. Bank._.__- 2,656 2,590 2,561 565 599 479 
RR a See wa 54 54 53 34 33 36 
Balances with domestic banks-_. 82 79 75 185 189 173 
Other assets—net....._....._.. 498 497 473 75 74 80 

Liabilities— 
Demand deposits—adjusted._... 6,427 6,431 5,907 1,564 1,567 1,416 
I ans he ni dia pos 606 600 535 454 455 414 
United States Govt. deposits_ _. 159 169 162 49 53 91 
Inter-bank deposits: 

Domestic banks. .........-- 2,428 2,393 2,368 613 626 565 

eT oe 381 387 400 4 + 4 
a “ipo 7 eae ‘eet séeke eee 
Other liabilities. .............. 362 334 326 23 22 41 
Capital account_...........__- 1,469 1,467 1,464 239 238 223 

ee 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 20: 

The condition statement of weekly reporting member banks in 101 
leading cities on Jan. 20 shows decreases for the week of $140,000,000 in 
total loans and investments, $15,000,000 in demand deposits-adjusted, $95,- 
000,000 in government deposits, $62,000,000 in deposits credited to domes- 
tic banks, and $46,000,000 in balances with domes:ic banks. 

Loans to brokers and dealers in New York City declined $5,000,000, and 
loans to brokers and dealers outside New York declined $6,000,000 in the 
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Chicago district and $13,000,000 at all reporting member banks. Holdings 
of acceptances and commercial paper bought increased $6,000,000 in the 
Philadelphia district and $10,000,000 at all reporting member banks. 
“Other loans’ declined $51,000,000 in the Chicago district, $40,000,000 in 
the New York district, $13,000,000 in the Dallas district, and $108,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations declined $19,- 
000,000 in the New York district and $13,000,000 at all reporting mem- 
ber banks. Holdings of obligations fully guaranteed by the United States 
Government declined $11,000,000. 

Demand deposits-adjusted declined $14,000,000 in the Kansas City dis- 
trict and $12,000,000 each in the Philadelphia and Chicago districts, and 
increased $34,000,000 in the New York district, all reporting member banks 
showing a net decrease of $15,000,000 for the week. Time deposits de- 
clined $3,000,000. Government deposits declined in all districts, the aggre- 
gate decrease being $95,000,000. Deposits credited to domestic banks 
declined $40,000,000 in the New York district and $62,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$8,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 20, 1937, follows: 


Increase (+-) or Decrease (—) 
Since 
Jan. - 1937 Jan. rt 1937 Jan. 22, 1936 


—140,000,000 + 1,688,000,000 


Assets— 
Loans and investments—total _. . .22,657,000,000 


Loans to brokers and dealers: 


In New York City..........-. 985,000,000 — 5,000,000 +62 ,000,000 

Outside New York City... ...-- 225,000,000 —13,000,000 +47 ,000,000 
Loans on securities to others 

Ge ED cc nccuddeascanda eX Fee re —66 ,000 ,000 
Accepts. and com’'l paper bought. 384,000,000 + 10,000,000 + 17,000,000 
Loans on real estate. _......... . ce.” <ectaanées +9,000,000 
BA Ee adbadctecadcuet (| SR SAR a oR 58 — 10,000,000 
RE SS SE ON pe 4,120,000,000 —108,000,000 +-791,000,000 
Uv. 8S. Govt. direct obligations.___. 9,262,000,000 —13,000,000 +611.000,000 
Obligations fully guaranteed by 

United States Government. ._-__ 1,229,000,000 —11,000,000 +-67 ,000,0C0O 
OeheP GROUPS... cee ccccccccs SND «ts ‘wlateee ee + 160,000,000 
Reserve with Fed. Reserve banks. 5,325,000,000 +22,000,000 +561,000,000 
Sn ee Ge ks 6 Se ee ck 389,000,000 —24 ,000,000 + 42,000,000 
Balances with domestic banks__.. 2,308,000,000 — 46,000,000 —20,000,000 

Liabilities— 
Demand deposits—adjusted ____-_- 15,547 ,000,000 —15,000,000 +1,711,000,000 
Te Geis nh obbdocnducddeu 5,050,000 ,000 — 3, ,000 +158,000,000 
United States Govt. deposits. ___- 560,000 ,000 —95 ,000,C00 —651,000,000 
Inter-bank deposits: 

Domestic banks. ...........-.- 6,059 ,000,000 —§2,000,000 +399,000,000 
RE eee pores 421,000,000 +8 ,000,000 —9,000, 
PE. ccikicchaccttinval hbo’ 7,000,000 +7 ,000,000 +-2 ,000 ,000 
a et 


Plans to Ban Foreign Volunteers in Spanish Civil War 
Considered by Non-Intervention Subcommittee— 
Action Awaits Chancellor Hitler’s Speech to Reichs- 
tag Today 

A subcommittee of the International Committee on Non- 

Intervention in Spain met in London on Jan. 28 in an attempt 

to decide upon a date an effective enforcement scheme for 

an international embargo on the sending of foreign volunteers 
to Spain to participate in the civil war in that country. 

Final action, however, awaited the speech which Chancellor 


Hitler of Germany was scheduled to deliver to the Reichstag 


today (Jan. 30), when he was expected to discuss German 
policies regarding the Spanish civil war. Meanwhile rebel 
troops continued their bombardment of Madrid this week, 
but sustained rains and fog almost halted fighting on other 
Spanish fronts. Loyalists announced that they had regained 
some of the ground lost on the outskirts of Madrid. 

The Spanish civil war was last referred to in the 
*“‘Chronicle”’ of Jan. 23, page 537. Associated Press London 
advices of Jan. 27 discussed proposals before the Non- 
Intervention Committee as follows: 

Informed sources said an enforcement scheme was the big stumbling 
block for the subcommittee, since it must devise a plan to win the approval 
of nations which favor the Fascist insurgent cause in Spain as well as others 
which favor the Valencia-Madrid government. 

They said two plans were under consideration. The first proposed that 
netural lookouts be stationed both at land and sea entrances to Spain. 
Hopes for its approval, they said, already had diminished because of Por- 
tugal’s flat opposition to the stationing of any observers but Portuguese 
on Portuguese soil, and the expected disapproval of Spanish republican and 
Fascist authorities to neutral observers on their soil. 

The second plan called for sea patrols along the Spanish coast. Under 
it, fleets of Italy and Germany, countries which have recognized the Spanish 
Fascist insurgent junta, would cruise off the Spanish coastal areas held 
by the Madrid-Valencia government forces. French naval vessels would 
patrol the insurgent-held coasts, with Britain perhaps relegated to the 
role of ‘“‘umpire,’’ they said. 

———eEeEEE 


General Manager Dudley Dawson of Dominion Bank 
Finds Outlook for Canadian Trade Favorable — 
Comments on LowInterest Rates at Stockholders’ 
Meeting — Warning by President Carlisle on 
Canada’s Public Debt ; 

At the sixty-sixth annual meeting of The Dominion Bank, 
held at the head office, Toronto, Canada, on Jan. 27, Dudley 
Dawson, General Manager, presented a highly satisfactory 
report for 1936. He drew attention to the further improve- 
ment in trade conditions in Canada and pointed out that the 
outlook for the future is very favorable. He stated that it 
is very questionable whether or not the low interest rates 
now prevailing are beneficial to the people of Canada as a 
whole. C.H. Carlisle, President of the institution, sounded 
the usual note of warning with regard to Canada’s heavy 
public debt and made timely reference to the heavy taxes 
now imposed which undoubtedly retard industrial develop- 
ment and national progress. 
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Edwin Fisher of Barclays Bank (London) Urges United 
States to Amend Economic Policies Incident to 
Change in Status from Debtor to Creditor Nation 
—Chairman Addresses Annual Stockholders’ Meet- 
ing 

A warning against overemphasis of the importance of 
cheap money in industrial recovery and a plea for the 
United States to adjust its economic policies to conform 
to the change in its status from a debtor to a great creditor 
Nation featured the inaugural address of Edwin Fisher as 
Chairman of Barclays Bank at the annual meeting of stock- 
holders in London, England, Jan. 21. Mr. Fisher, who suc- 
ceeded W. Favill Tuke as head of the bank last October, 
said: 

In most cases interest on borrowed money is only a minar item in costs 
of production, and if too great stress is laid upon the importance of cheap 
money as a means of maintaining and improving the activity in trade, 
small changes in interest rates may have an entirely disproportionate effect 
or. confidence. Experience indicates while stringency in the capital mar- 
kets might, and probably would, tend to retard progress, cheap and abun- 
dant supplies of money alone are not sufficient to promote ‘development. 


America as a great creditor Nation will continue to a 
greater or lesser extent to be a disturbing factor in inter- 
national financial and trading relationships until the ability 
of her debtors to fulfill their obligations by sending goods is 
facilitated, Mr. Fisher stated. He added: 

The reduction of tariffs made by the United States in the special agree- 
ments she has concluded with other countries has proved beneficial, but 
indications point to the fact that goods still cannot be sent to America 
to an adequate extent in payment of amounts due her; nor will it be 
possible for her debtors to meet their liabilities automatically in this 
manner until the economic structure of the United States, which had been 
built up over a long period of years in accordance with her needs as a 
debtor nation, is adjusted to conform to her position as a creditor country. 


In discussing international currency developments, Mr. 
Fisher said: 

One of the most important events of the year has been the devaluation 
of the French franc, which was followed by the readjustment of the values 
of other currencies, notably those of Switzerland, Holland and Italy. The 
necessity for these measures can be readily understood, for the prices 
ruJing in these countries made it difficult for the home producer to face 
foreign competition and the realignment of currencies, which has now 
taken place, should do much to increase the competitive power of their 
industries by restoring a measure of price equilibrium with other coun- 
tries. As a result of these events, the possibility of securing a reduction 
in international trade barriers has improved. The currency adjustments, 
however, would have proved very difficult to carry out and might have had 
dangerous consequences, had they not been preceded by the declarations on 
monetary policy made by the Governments of France, the United States 
and this country, in which, while safeguarding their own position, they 
reaffirmed their intention to avoid action calculated to have a disturbing 
irfluence upon the international exchanges. The enunciation of this com- 
mon desire marked a definite step forward in international cooperation and 
a further notable feature of the declarations by the three governments was 
the importance attached to the development of international trade and the 
progressive relaxation of the system of quotas and exchange controls, with 
a view to their ultimate abolition. 


Reference was made by Mr. Fisher to the improvement in 
business in Great Britain, as to which he said, in part: 

I am fortunate on this, the first occasion upon which I have had the 
privilege of addressing the shareholders as Chairman, in being able to 
refer to a year of further improvements in economic conditions. This 
improvement has been widely spread and has shown itself in the record 
high levels of employment and the reduction of 240,000 in the number of 
registered unemployed in Great Britain during the year; in the growth in 
industrial production, in the recovery in the shipping industry, in the rise 
in joint stock company profits, in the payment of higher wages, in the 
greater consumption of raw materials, and in the expansion of the purchas- 
ing power of the community, as witnessed by the increase in the value of 
retail sales. , 

The general recovery which we are now experiencing undoubtedly owed 
its initial impetus to the wise action of the government, which took the 
cuurageous step of placing our national finances on a sound basis and thus 
restoring confidence in sterling, not only at home, but also abroad. The 
extent of the faith in our currency is evidenced by the fact that certain 
people in foreign countries have recently been content to invest their 
resources in Bank of England notes for hoarding purposes despite the fact 
that money so invested produces nothing by way of interest. Further, the 
revival of industry, which has been largely duc to the expansion in internal, 
as opposed to external, activity, owes much to the change in our tariff 
pOmay..s s «a 

Other factors which have contributed to the recovery in this country 
during the past few years are the improvement in our competitive power 
abroad following the depreciation of sterling, the conclusion of the Ottawa 
agreements with Empire countries, the trading agreements entered into - 
with foreign countries, the encouragement ot agricultural production, and 
the relative stability of exchange rates between the countries of the 
sterling area. 
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House of Lords Decides That British ‘Gold) Dollar 
_—— Sold in U. S. May Be Paid on Present Dollar 
asis 
The House of Lords ruled on Jan 28 that British dollar 
bonds, sold in the United States in 1917 and containing a 
gold payment clause, may be paid on the basis of the present 
dollar. Associate Press accounts states that the decision 
upholds the Government’s contention that payment was 
determined by United States law and the resolution of 
Congress that the Government was only obliged to pay 
in lawful currency in respect to each nominal dollar. These 
advises added: 


Action was brought by a company incorporated under the laws of Liech- 
tenstein to compel payment of interest and principal on a twenty-year 
5%% coupon gold bond in currency equivalent to the old gold value of 
the dollar. 
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The petition was dismissed in the King’s bench division, but the ruling 
was reversed by the Court of Appeal. The House of Lords’ decision today 
upholds the dismissal of the original action. 


—— 





Registration Statement Filed by Norway Under Securi- 
ties Act for $29,000,000 of 4% External Loan Bonds, 
due Feb. 1, 1963 


The Kingdom of Norway filed on Jan. 27 a registration 
statement (No. 2-2821) under thé Securities Act of 1933 
covering $29,000,000 of 26-year 4% sinking fund external 
loan coupon bonds, due Feb. 1, 1963, it was announced b 
the Securities and Exchange Commission on Jan. 28. Award- 
ing of this bond issue to an underwriting syndicate headed 
by Lazard Freres & Co., Ine., New York, was referred to 
in our issue of Jan. 23, page 538. In its announcement of 
Jan. 28 the SEC said: 

According to the registration statement, the proceeds from the sale of 
the bonds, together with other treasury funds, are to be used for refunding 
of $28,334,000 of 35-year 5% sinking fund external loan gold bonds due 
March 15, 1963, which are to be called for redemption on March 15, 1937. 

The principal underwriters and the amounts to be underwritten by 
each are as follows: 





























Name Amount — 
Lazard Freres & Co., Inc., New York City................. $7,500, 
Halsey, Stuart & Co., Inc. mm ag, rt Eitdoedéaibbebsbbudeds 5,500,000 
Glore, Forgan & Co., New York City......-.------------- 4,000,000 
Kidder, Peabody & Co., New York aT. iaincetneh nen eamenqinndinntn 3,000 ,00C 
Laden , Thalmann & Co., New York Oity.............. 3,000,000 
Banca ca-Blair Corp., New York City.................. 1,500,000 
Goldman, Sachs & Co., New York City... ...-.......... 1,000,000 
Harris, Hall & Co., (Incorporated), Chicago, Ill......-.---- 1,000,000 
E. H. Rollins & Sons, Inc., New York City. _._.......--_-- 1,000,000 

ell, Gouinlock & Co., Ltd., Toronto, Canada......-.....- 1,000,000 
aker, Weeks & Harden, New York City~~.-.-.............. 500 ,000 





The bonds are redeemable at the option of the Government in whole or 
in part on Feb. 1, 1942, and thereafter on any semi-annual interest date 
after 30 days’ notice at the principal amount and accrued interest. 

‘**‘Payment of the principal of the bonds is to be effected by a cumulative 
sinking fund as follows: On Aug. 1, 1938, and on each semi-annual in- 
terest date thereafter the issuer is to remit to the fiscal agent the sum of 
about $923,000, of which so much thereof as may exceed the semi-annual 
interest due on such interest date is to constitute sinking fund moneys and 
may be paid in whole or in part by delivery of bonds to be accepted at their 
face value. The amount of cash paid into the sinking fund on the respec- 
tive interest dates is to be used to redeem the bonds. .. .”’ 

The registration statement states that ‘‘both principal and interest will 
be payable without deduction by or on account of any present or future 
taxes or duties imposed or levied by or within the Kingdom of Norway, or 
by or within any political subdivision or taxing authority thereof, except 
when in hands of holders or owners otherwise subject to taxation thereon 
in Norway.” 

The price at which the bonds are to be offered to the public, and the 
underwriting commissions or discounts are to be furnished by amendment 
to the registration statement. 


The Commission noted: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

— 


Hungary Provides Funds for Payment of 50% of Feb. 1 
Interest on State Loan of 1924 


Speyer & Co., as American fiscal agents, have been in-' 


formed by the trustees of the State Loan of the Kingdom of 
Hungary 1924 that the Hungarian Government has pro- 
vided foreign currencies to meet 50% of the interest due 
Feb. 1, 1937. For the balance, Pengo Treasury bills of the 
Government have been deposited to the credit of the trustees 
with the National Bank of Hungary, said an announcement 
issued Jan. 27 by the Speyer firm, which added: 

As directed by the trustees, Speyer & Co. are prepared to pay to the 
holders of the Feb. 1, 1937, coupons of the dollar bonds on or after that 
date, $18.75 per $37.50 coupon, $9.375 per $18.75 coupon and $1.875 per 
$3.75 coupon. Such coupons will be stamped “‘paid 50%"" and returned to 
the bondholders to be reattached to their bonds in order that their claim 
for the balance may be preserved. 

a 


$254,000 of Finland 6% External Loan Gold Bonds 
Due Sept. 1, 1945, to Be Redeemed March 1 


The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Finland 22-year 6% external 
loan sinking fund gold bonds due Sept. 1, 1945, that $254,000 
principal amount of these bonds have been selected by lot 
for redemption on March 1, 1937, at their principal amount 
plus accrued interest. Called bonds will be paid at the head 
office of the bank, 55 Wall St., New York, on that date. 


—_ 





$60,000 of City of Brisbane 5% Gold Bonds Due March 
1, 1957, Selected by Lot for Redemption March 1 
‘Holders of City of Brisbane (Australia) 30-year sinking 
fund 5% gold bonds due March 1, 1957, are being notified 
by the National City Bank of New York, as fiscal agent, 


that $60,000 principal amount of these bonds have been . 


selected by lot for redemption on March 1, 1937, at par. 
Bonds so drawn should be presented for payment at the 
head office of the bank, 55 Wall Street, New York. 


—_ 





Sinking Fund and Redemption Operations Announced 
for Three Bond Issues of Argentina 


Announcement was made on Jan. 28 of five sinking fund 
and redemption operations to take place on March 1, af- 
fecting three issues of bonds of the Government of the 
Argentine Nation. The announcement said: 

With respect to Argentine Nation external sinking fund 6% gold bonds 


of 1923, sries A, due Sept. 1, 1957, Kubn, Loeb & Oo., City Bank Farmers 
Trust Co. and the Chase National Bank, as fiscal agents, announce that 





Jan. 30, 1937 
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$461,000 principal amount of this issue have been drawn by lot for re- 


demption on March 1, 1937, at par and accrued interest. In addition, 
Chase National Bank, in the same capacity, is inviting tenders at prices 
below par of bonds of this issue in an amount sufficient to exhaust the 
sum of $489,277 now in the sinking fund. Bonds called for redemption 
will be paid on that date at the corporate trust department of Chase Bank, 
11 Broad Street, New York, and tenders of bonds will be received up to 
12 noon on that day at the same address. 

Holders of Argentine Nation externa] sinking fund 6% gold bonds, 
Stage Railway Issue of 1927, due Sept. 1, 1960, are being notified that 
$366,000 of bonds of this issue have been drawn by lot for redemption on 
March 1 at par and accrued interest, by the Chase National Bank and City 
Bank Farmers Trust Co., fiscal agents. The Chase Bank is also inviting 
tenders of these bonds at prices below par in an amount sufficient to exhaust 
the sum of $388,609 in the sinking fund. Bonds drawn for redemption 
should be presented for payment on March 1 and tenders will be received 
up to 12 noon on that day at the corporate trust department of the Chase 
Bank. 

Chase Bank announces that the fiscal agents have received, in addition 
to the sinking fund payment of $189,210, the sum of $17,027,324, which, 
with money now in the fund, will be sufficient to retire at par and interest 
by Aug. 1, 1937, all of the Argentine Nation's external sinking fund 54% 
gold bonds, issue of Feb. 1, 1928, due Aug. 1, 1962, this sum also being 
available for the purchase of any of these bonds tendered at prices below 
par. Tenders will be received up to 12 noon on March Ist at the Chase 
Bank's corporate trust department. 


cee pe 
Feb. 1 Coupon of 8% Uruguay Bonds of 1921 to Be 
Paid at Rate of 314% Per Annum 
J. Richling, Minister of Uruguay, has announced that the 
coupon of the 8% Uruguay bonds of 1921, due Feb. 1, 1937, 
will be paid at the rate of 34%% per annum at the office of 
the National City Bank of New York. 





Government of Argentine Nation Acquires 7% Exter- 
nal Bond Issues of Province and City of Tucuman— 
Bonds Outstanding April 1 and June 1 to be Called 
for Redemption 


”" The Minister of Finance of the Argentine Republic, Dr. 
Roberto M. Ortiz, announces that the Government of the 
Argentine Nation has taken over the Province of Tucuman 
7% external sinking fund gold bonds of 1950 and the City 
of Tucuman 7% external sinking fund gold bonds of 1951, 
said a statement issued in New York yesterday (Jan. 29) 
by C. Alonzo Irigoyen, Financial Attache. The approxi- 
mate amounts outstanding are $1,272,000 of the Province 
of Tucuman 7% of 1950 and $2,042,000 of the City of Tucu- 
man 7% of 1951. Due to the fact that these bonds 

high interest coupons the Government has decided to 

for redemption all the bonds outstanding on April 1 and 
June 1 respectively, the announcement issued by the Finan- 
cial Attache said, adding: 

The funds for this retirement are already in the Treasury of the Argentine 
Republic and have been obtained by an issue of internal bonds of the Na- 
tional Government. 4 

The assumption of this debt is made pursuant to Articles 8 and 9 of Law 
12.139 which provides that in case the Nation takes over provincial debt, 
the National Government has the right to retain from the proceeds of the 
Internal Tax Unification Law accruing to the Province the necessary sums 
to meet the service of the debt assumed. Also it should be pointedjout 
that during the life of the Law No. 12.139 (20 years) the Province foregoes 
the right to borrow externally unless it is done through the National Gov- 
ernment. 


—_ 
=— 


14-Year Controversy Over Contract for Transmission 
and Exchange of German Marks Ended 


Litigation for a period of almost 14 years over a contract 
between the foreign exchange house of Zimmermann & For- 
shay and Roessler & Hasslacher Chemical Co., has termin- 
ated by the payment of a judgment in excess of $690,000 
by Roessler & Hasslacher, a subsidiary of DuPont. The 
suit grew out of an agreement by Zimmermann & Forshay 
before the United States entered the World War for the 
transmission and exchange of German marks. Roessler & 
Hasslacher contended that the unprecedented depreciation 
of the German currency following the War justified it in 
refusing to pay for marks at the contract rate. 

The Supreme Court Referee upheld Roessler & Hass- 
lacher’s views, but the Appellate Division and the Court of 
Appeals expressed the opinion that wars do not necessarily 
debase currencies and that, therefore, Roessler & Hasslacher 
were not relieved from paying the contract. 








Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 2 


According to data issued by the Securities and Exchange 
Commission yesterday (Jan. 29) trading by all members of 
the New York Stock Exchange, except odd-lot dealers, in 
all stocks for their own account during the week ended Jan. 2, 
in relation to total transactions on the Exchange, was below 
the previous week ended Dec. 26. On the New York Curb 
Exchange, however, the percentage of trading for the ac- 
count of members during the week ended Jan. 2 was higher 
than the preceding week. The week ended Jan. 2 included 
five trading days, the Exchanges having been closed on Jan.1, 
New Year’s Day, while the week ended Dec. 26 was com- 
posed by only four trading days, the Exchanges having been 
closed on Christmas Day (Dec. 25) and the Saturday follow- 
ing (Dec. 26). 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
Jan. 2 (in round-lot transactions) totaled 3,752,753 shares, 


which amount was 19.37% of total transactions on the Ex- 
change of 9,689,160 shares. During the preceding week 
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for the account of Stock Exchange]members of 
3,081, shares was 19.4% of total trading of 7,725,430 
shares. On the Curb Exchange member trading during the 
week ended Jan. 2 amounted to 1,022,595 shares, or 19.42% 
of total transactions of 2,632,502 shares; this compares with 
member trading during the previous week ended Dec. 26 
- 733,620 shares, or 18.32% of the total volume of 2,001 970 
ares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress last June on the “‘Feasi- 
bility and Advisibility of the Complete Segregation of the 
Functions of Broker and Dealer’’ ‘The figures for the week 
ended Dec. 26 were given in these columns of Jan. 16, page 
538. The Commission, in making available the data for the 
week ended Jan. 2, said: 


The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the week 
ended Jan. 2 on the New York Stock Exchange, 9,689,160 shares, was 
9.8% larger than the volume reported on the ticker. On the New York 
Ourb Exchange, total] round-lot volume in the same week, 2,632,502 shares 
exceeded by 8.3% the ticker volume exclusive of rights and warrants.) 

The data published are based upon reports filed with the New York Stock 
Exchange and the New York Curb Exchange by their respective members. 
These reports are classified as follows: 


Volume 144 
tradi 


New York New York 
Stock Curb 
Erchange Exzchange 
Number of reports received... ................-...-..- 1,092 866 
Reports showing transactions: 
A al belies 176 105 
Other than as specialists: 
A aT EE ee ae, See 325 97 
ile Ga A ASS A OR EE te lp IN 408 205 
Reports showing no transactions. ...................... 418 499 


* Op the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-iot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at time, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Jan. 2, 1937 



























































Total for Per 
Cent a 
Total volume of round-lot sales effected on the Exchange.... 9,689,160 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought.... poe in 540,250 
Sold_.... Ps af SCREEN 527,360 
Total. untae 1,067,610 5.51 
2. Initiated off the floor—Bought....................... 485,555 
ee uéine iteeneiis 512,438 
ET SLE ES CRE AS AR ee eee ee Cee 997,993 §.15 
Round-lot transactions of specialists in stocks in which 958.970 
ee > pene ese eit, Lnthusie wtien cai a ie "880 
Total... - - 1,687,150 8.71 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,879,075 
D .casedswceseuse sae 1,873,678 
Total...cco- ee EG NE AUP Tae AE NOT ST ENO ON ete 3,752,753 19.37 
Transactions for account of odd-lot dealers in stocks in which 
1. In round lotse—Bought......................-.. aenieaiin 292,800 
Pt adibtoadiacencuddédbeccéseoousasebeqsoenoosne ‘ 
Total.....«- e ae ee 494,600 
2. In odd lots (including odd-lot transactions of specialists): 
Hn nmnitiettsabobbdibeaiobtetlounbemdehandiode 1,204,681 
‘ep peitiiitiidoicibbbnaetdbaobwochbeeokbusewsu 1,317,904 
, ERLE Re ee 2,522,585 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 









































FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Jan. 2, 1937 
Total for Per 
Cent a 
Total volume of round-lot sales effected on the Exchange.... 2,632,502 
Round-lot transactions of members, except transactions of 
~ in stocks in whieh registered: 
1. Initiated on the floor—Bought-.~..............-.-...-..- 74,790 
ii inn bs citnisit saint nt iedintiink tii bias deibtine batioue 85,065 
_ ee static aac Ninth etn rain 159,855 3.03 
2. Initiated off the floor—Bought.....................- = 121,925 
EARS ST TAR hoe ran ETS ati 123,815 
| ta A es ERE PE 5 Re TS ae ee tie 245,740 4.67 
Round-lot transactions of specialists in stocks in which regis- 
EE EER OE OE ARR LE IETS 287,515 
le ek Se ae bi ee le 329,485 
RT A Oy I RE IE TE TOE EEOC EOD GT 617,000 11.72 
Total round-lot transactions for accounts of all members: 
EN Ct AHR eT SOY ao Ns Si OE Mil! taba SE REE SARA 484,230 
Ea A a WRENS CARE RS BR FR A ELS aE PRR | ih DSSS AR a 538 ,365 
, «CSG ang we LAR EE ag 1,022,595 19.42 
Odd-lot transactions of specialists in stocks in which registered: 
DG RE aad PGE le RIG SE OT TE F Kot 180,007 
St inikdndsttidentiinclethinindcnentenin sa bh Rt mi 129,304 
pI AES i ARTI ae En, RTT NS GRE 309,311 


* The term “‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 
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Bulgaria Extends Offer for Settlement of Partly-Paid 
Coupons on 7% Settlement Loan 1926 and 74% 
Stabilization Loan 1928 


Speyer & Co. and J. Henry Schroeder Banking Corpora- 
tion, as American fiscal agents for the Kingdom of Bulgaria 
7 % Settlement Loan 1926 and 7%% Stabilization Loan 1928, 
have been advised of an announcement by the League Loans 
Committee (London)—on which the American Bondholders 
are represented—the British Council of Foreign Bondholders, 
and the French, Dutch, Belgian and Swiss Bondholders’ 
organizations that the offer, dated Nov. 17, of an additional 
payment in settlement of the balances due on part-paid 
coupons due after Jan. 1, 1935, has been extended from 
Jan. 30 to April 30, 1937. Full details of the offer may be 
obtained from the Fiscal Agents. The offer was referred to 
in our issue of Nov. 21, 1936, page 3235. 

——————< 


SEC Reports Sales on National Securities Exchanges 
During December 5.2% Below November but 
16.7% Above December Year Ago 


The dollar value of sales on all registered securities 
exchanges in December, 1936, amounted to $2,676,525,4382, 
a decrease of 5.2% from the value of sales in November, 
and an increase of 16.7% over the value of sales in Decem- 
ber, 1935, it was announced by the Securities and Exchange 
Commission on Jan. 25. Stock sales (including rights) had 
a value of $2,358,956,424, a decrease of 6.8% from November, 
while bond sales were valued at $317,483,796, an increase of 
8.1% over November, said the Commission, which added: 

Total stock sales in December (including rights) were 99,755,967 shares, 
cr 5.8% above November’s total. Total principal amount of bonds was 
$446,393,325, an increase of 26.83% over November. 

The two leading New York Exchanges accounted for 96.2% of the 


value of sales on all registered exchanges; 95.7% stock sales and 99.7% 
of bond sales. 


The dollar value of sales on all exempt exchanges in December was 
$2,011,018, an increase of 0.9% over November. 


_ = 
—_ 





J. M. B. Hoxsey Describes New York Stock Exchange’s 
Standards for Listing Securities—Memorandum 
Presented to Subcommittee of Senate Inter-State 
Commerce Committee 


The standards used by the New}York Stock Exchange in 
determining the “y “yo of securities for listing and for 
continuance on the list were described on Jan. 28 in a state- 
ment to the subcommittee of the Senate Inter-State Com- 
merce Committee by J. M. B. Hoxsey, Executive Assistant 
to the Committee on Stock List of the Exchange. He as- 
serted that the Exchange considers the listing of securities a 
serious responsibility, and recognizes the protection of the 

ublic as a paramount duty. Mr. Hoxsey gave the following 
ive conditions upon which the Exchange insists before listing: 


(1) That the applicant be a substantial going concern. 

(2) That the management have a good reputation and agree to be bound 
by the Exchange's standards of responsibility to security holders. 

(3) That the company be legally organized and the securities validly 
authorized and issued and that a purchaser on the Exchange will get a valid 
certificate. 

(4) That there be sufficient volume and distribution of the securities to 
warrant a national market. 

(5) That the company comply with the Exchange's requirements as to 
to accounting, periodic reports, and disclosure of corporate information 
for the protection of investors. 


Mr. Hoxsey added, in part: 


The Exchange's requirements for listing are being constantly stiffened 
andimproved. Toillustrate these continuing improvements let me mention 
ten of them picked from among the most important to the public. 

(1) The refusal of the Exchange to list nonvoting common stock. 

(2)The disclosure of ultimate corporate control of subsidiary companies 
applying for listing. ; 

(3) The disclosure of options and the reacquisition of the corporation's 
own stock. 

(4) The disclosure of any change in the collateral securing listed bonds. 

(5) The refusal to list fixed investment trusts and the requirement of 
periodic disclosure by other investment trusts of securities held. 

(6) The requirement that corporate statements be audited by independent 
public accountants, with certain exceptions as to companies whose accounts 
are regulated by public authority, and the continued improvement of the 
methods of corporate accounting. 

.7) The disclosure of depreciation policy and the prohibition of any 
change without notice. 

(8) The adoption of a uniform form of auditor's report certifying that 
corporate accounts are kept in accordance with accepted principles of 
accounting consistently maintained. 

(9) Prevention by the Exchange of the practice of taking stock dividends 
as income to the recipient corporation in an amount greater than that 
charged against the earned surplus of the issuing corporation. 

(10) Recommendations of a subcommittee now under consideration by 
the Committee on Stock List for requirements regarding corporate trustees 
and the form of bond indentures. 

Testimony to the sincerity of the efforts of the Exchange to aid in the 
improvement of the standards of management responsibility and of corporate 
accounting and disclosure is found in the hundreds of cases in which listing 
has not been granted. 


At the Committee hearing on Jan. 27 into the Exchange’s 
listing practices in so far as they involve the securities of 
holding companies, ‘there was included in the records a 
‘confidential’? memorandum by Mr. get addressed to 
the Exchange’s Committee on Stock List, which it is stated 
described as “parasitical’”’ many large holding companies 
whose securities are held#by investors. Washington dis- 
patch of Jan. 27 to the New York ‘“‘Times”’ referred to this 
memorandum as follows: 
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Senator Burton K. Wheeler, chairman of the committee, asserted that 
had the advice given by Mr. Hoxsey been adhered to the crash of 1929 
would not have assumed the proportions it did. Hesaid the memorandum, 
diated March 1, 1926, was a correct forecast of what happened in 1929 when 
the market crashed and the depression of subsequent years began. 

Mr. Hoxsey declared that about the only means at the disposal of the 
Exchange to protect holders of the securities of certain public utility holding 
companies was to require ‘‘constant reports,’ at intervals of a few months 
on all facts bearing on the operation of the companies, their assets, profits 
and losses, &c. 


Richard Whitney, former President of the Exchange, and 
a member of its Board of Governors, was heard by the Com- 
mittee on Jan. 27 and 28, and from the dispatch on the 
latter date from Washington to the ‘‘Times’’ said in part: 

Mr. Whitney announced that when he returned to New York he would 
take up with Charles R. Gay, president, and other officers of the Exchange 
the whole question of holding-company listings in an effort to further safe- 
guard the stockholders of such corporations. 

Mr. Whitney admitted that he had never seen nor could he remember 
ever having discussed with responsible officials of the Exchange the holding- 
company evils complained of in memoranda to the committee on stock list 
by J. M. B. Hoxsey, the Exchange’s listing expert. . . . 

“A great many things were happening in those days,”’ replied Mr. Whitney. 
“‘If you have a good stock list committee and an able executive assistant to 
that committee such as Mr. Hoxsey is, there is no need for the board of 
governors to handle the problems coming before that committee and its 
assistant.’’ 

— 

Fourth Consecutive Monthly Increase Noted During 
December in Volume of Bankers’ Acceptances Out- 
standing—Total Dec. 31 of $372,816,963, However, 
is Below Year Ago 

For the fourth consecutive month, the volume of out- 
standing bankers’ dollar acceptances increased during De- 
cember over November, according to the monthly report of 
the Acceptance Analysis Unit of the Federal Reserve Bank 
of New York. The acceptances outstanding on Dec. 31 
amounted to $372,816,963, an increase of $23,763,473 over 
the Nov. 30 figure of $349,053,490; however, as compared 
with Dec. 31, 1935, the volume of acceptances outstanding at 
the close of 1936 represented a decrease of $24,140,541. 

During December, 1936, increases occurred in all classifi- 
eations of acceptance credits excepting those for domestic 
shipments. In the year-to-year comparison, only credits 
created for imports and for domestic iipaednie were higher 
than on Dec. 21 a year ago. The following is the report for 
the end of 1936, as issued by the New York Reserve Bank 
on Jan. 18: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 
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Dec. 31, 1936 | Nov. 30, 1936 | Dec. 31, 1935 
D, Dh casncodneaseansboste $38 ,783,135 $34 .234,767 $31,060,175 
5 .—UlU lll Ue eee ore 263,443,872 247 ,026 ,727 299,523,636 
i DD, cnudisinde om ates 13,478,081 13,127,126 12,295,881 
.. DE. « « ecesetnesce seone 4,273,483 4,055,763 3,435,250 
i, PE. caovcactctibouacdéed 532,927 408 283 964 ,920 
SERS eg ye enyawe pues 1,390,914 1,420,797 3,196,232 
BT, Gn odo dcoesesenrons eve 17 ,645,001 18,901,467 19,775,113 
i eae peer 68,588 1,025,357 607 .133 
a eae ‘dines 2,587,116 2,377 ,035 2,496,497 
By SD SIE oo come dcectacecse ae! °°) aS SO Si ie 
Tp jie aaa 2,412,043 2,327 ,026 2,693,383 
ES ar E rn 27 ,395 390 24,149,142 20,909,284 
Fe SERCI RE RIN aa $372,816,963 | $349,053,490 | $396,957,504 
Increase for month, $23,763,473. Decrease for year, $24,140,541. 
ACCORDING TC: NATURE OF CREDIT 
Dec. 31, 1936 | Nov. 30, 1936 | Dec. 31, 1935 
DIETER. .cacnecceesteonanbeocse $126,154,852 $111,665,054 $107 ,489,165 
Dt. 2p an aeneheameeiidine 85,899,812 77 ,349,139 93,501,806 
Domestic shipments...........-- 11,911,341 13,232,970 10,684,329 
Domestic warehouse credits... -.- 70,799,651 69,473,310 99 326,902 
Dollar exchange... ..-.-...-.-.---.-- 1,817,854 1,322,258 2,414,905 
Based on goods stored in or shipped| 
between foreign countries... —-. 76.233 453 76,010,759 83,540,397 





BILLS HELD BY ACCEPTING BANKS 





Cs... dda wbmmibui bb Gad pebcednds eo sUbSEbEOHSO CSS nb Oba tb Cbo~ $151,254,013 
Ad es a ca dugiias eobdbobb wees addboncééoddbctisesece 164,073,427 

i a tas a fala all intel al eee eine cilia acinus dia $315,327,440 
ee Sn coo madeoesedcocecosecsegeosecees Adneeeeeane 6,003,305 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JAN. 18, 1937 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate|Selling Rate Days— Buying Rate|\Selling Rate 
Rr Pee 5-16 \% — EE 3% 5-16 
UL as Yas oh te adel ng eee 5-16 4 Pind n6oaene by 7-16 
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The following table, compiled by us, furnishes a record of 
the volume of bankers’ acceptances outstanding at the close 
of each month since Dee. 31, 1934: 





1934— 1935— : 1936— 
 Pidéaccs $543,385,189| Aug. 31.-.--.-. $321,807,411 Apr. 30.-.-.-. $343,694 ,299 

1935— Eept. 30....-. 327 ,834,317 |May 30.-.--.- 330,531,460 
_ ~~; ae 515,812,657 | Oct. 31.-.--- 362,984,286 | June a 316,431,732 
Feb. 28.-.-.-. 492,764,805 | Nov. 30..-... 387,373,711 | July 31-.-.-... 315,528 ,44u 
Mar. 30_-.-... 465,860,016} Dec. 31----- 396,957,504 Aug. 31-.---- 308,112,141 
~ s _ oe 413,372,771 1936— | Sept. 30 Was da 315,000,590 
May 31..--.. 374,755,247 | Jan. 31.-.--.- 384,146,874 Oct. 31-.---- 330,205,152 
June 29_.... 343,285,933/ Feb. 29..--- 376,804,749 | Nov. 30..... 349,053,490 
July 3l1..... 320,890,746 | Mar. 31.-.-.-- 359,001,507 | Dec. 31... -- 372,816,963 
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Annual Report of Savings Banks Trust Co.—Shows Net 
Profit for Year of $1,124,030, Comparing with 
$658,063 in 1935 

A net profit of $1,124 030 for the year ended Dec. 31, 1936, 
is shown in the annual report of the Savings Banks Trust 

Co., made public on Jan. 20 by Charles A. Miller, President. 
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Out of the net profit for 1936 (which compares with 
$658,063 for 1935), a quarterly initial dividend of $37,500 
($1.50 a share) was paid on Noy. 18, 1936; the report also 
states that “as a measure of conservative asset valuation, 
the directors also authorized the writing-off of premium on 
United States Treasury bonds in the amount of $454,282.” 
The balance of net profit, $632,248, the report adds, in- 
creased undivided profits at the year-end of $1,745,659. 
The latter, with the surplus fund, Dec. 31, 1936, of $2,500,000 
brings the combined surplus and undivided profits up to 
$4,243,659. The Savings Banks Trust Co. is owned exclu- 
sively by the savings banks of New York State. Mr. Miller 
reports that as of Dec. 31, 1986, 131 savings banks in the 
State maintained deposit accounts with the trust company 
aggregating $61,867,465. Mr. Miller also says: 

In addition to the deposits of its trust department, other deposit 
accounts with the trust company were those of Institutional Securities 
Corp., Savings Banks Association of the State of New York and the Federal 
Reserve Bank of New York as fiscal agent of the United States “‘War Loan 
Deposit Account.” ; 

Capital debentures outstanding, capital stock, surplus fund and undi- 
vided profits amounted to $34,240,658.71, or 33.5% of deposits aggregating 
$102,077,175.85. 

Cash with the Federal Reserve Bank, demand balances due from other 
banks and United States Government securities (less those required to be 
pledged to secure deposits of public moneys) amounted to $74,267,731.45. 
When applied to unsecured deposits of $72,077,175.85, this shows a liquid 
ratio of over 100%, which reflects the policy of your trust company to 
maintain maximum liquidity. 

General 

Development of the trust company’s investment service facilities was 
continued, with a notable extension of the consultation features and the 
irtegration of security information with the requirements of the indi- 
vidual banks concerned. Bond portfolios of savings banks were reviewed 
and recommendations submitted as heretofore. 

During the past year the trust company was increasingly active in 
its capacity as trustee for the readjustment, improvement or rehabilitation 
of mortgages, real estate and securities owned by savings banks. With 
respect to mortgages and real estate, they were expeditiously handled, 
but in the case of securities, because of the longer precess of adjustmnt, 
reorganization or settlement has been somewhat delayed. It is expected 
that a numbr of these situations will become more active in the new year 
and will require the continued attention of the trust company. 
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Deposits in Mutual Savings Banks Rise to New High 
Figure of $10,101,073,980—-Gain for Year in Banks 
in 18 States $183,26),928—Gains also Shown in 
Assets, Surplus and Number of Depositors, Accord- 
ing to National Association of Mutual Savings 
Banks 

Continuing gains in assets, deposits, surplus and number 
of depositors in 1936 are reported by the National Association 
of Mutual Savings Banks in figures made public Jan. 26. 
On Jan. 1 the number of depositors stood at the all time 
record of 14,467,639, an inerease of 389,827 for the year. 
This also, it is stated, was the largest number of savings 
accounts ever recorded for one group of banking institutions 
and about 20% of all bank deposits in the United States. 
The gain consisted largely of small accounts as reflected by 
the slight recession of the average from $704.50 a year ago 
to $698.18 on Jan. 1. The Association further, says: 

In the same period deposits rose above any previous level to $10,101 ,073,- 
980, the highest figure they have reached in 120 years of mutual savings 
bank operation. The net gain for the year was $183,260,928, well distrib- 
uted among the 18 states in which mutual institutions are established. The 
savings banks attach more importance to the gain in accounts than to the 
rise in deposits, as they reason that the spread and activity of saving is the 
true measure of its usefulness. Many mutual institutions have restrictions 
in effect upon the amounts received for deposit. 

Assets also stood at the peak, amounting to $11,459,411,297 on Jan. 1, 
a rise for the 12 months of $247,018,249. The combined surplus account 
rose proportionately by $55,958,635 to $1,268,808,686, another record 
figure. The ratio of surplus to deposits advanced from 12.2% a year ago 
to 12.6%, which meant that each dollar on deposit had additional protection 
of more than 12% cents. 

Lack of demand for money and other investment difficulties was reflected 
in the average dividend rate of 2.53%, a decline from 2.65% the year 
before. But this rate of yield still compared favorably with the rate of 
return from any similar sum of capital. 

Savings bank officials said that all signs point to further progress in 1937. 
Everywhere the public shows a disposition to put aside a part of current 
earnings for future needs and opportunities. 

———-- <——--- - 


Public Support Against Over-Chartering of Banks 
Urged by S. H. Squire, Ohio Bank Superintendent, 
at Regional Banking Conference at Pittsburgh 


Declaring that the overchartering of banks “helped pave 
the way for the banking debacle of the spring of 1933,” 
S. H. Squire, Superintendent of Banks of the State of Ohio, 
stated on Jan. 28 that 90% of the State Bank Commission- 
ers are opposed to increasing to any extent the number of 
benks in the United States. He spoke at the two-day 
regional banking conference held by the American Bankers 
Association at the William Penn Hotel at Pittsburgh. In 
part, Mr. Squires said: 

The time allotted me this morning does not allow for more than a 
moment’s reference to a vital issue connected with the subject of bank 
chartering. Possibly the discussion which is to fcllow may touch upon 
this point. My query would be: 


(1) What is the most effective means of obtaining public support for bankers 
and bank chartering officials in their efforts to curb the issuance of charters which 
are not justified? 

**(2) If we are agreed, with a recent past President of the American Bankers 
Association that ‘banking is simply not the field for politics of any denomination,’ 
what is the simplest and best way of freeing our profession and our supervisory 
departments from politcial control of Federal and State authorities?”’ 
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A prominent student of banking once said: “A proper bank chartering 
policy is vital to the future stability and sanity of our economic life.”’ 
lt so, is it not essential that we stress cooperation of all supervisory 
authorities, both national and State, all bankers who are forward looking, 
and by a carefully thought out plan of action encourage the support of 
the general public whose interest we seek to serve? 

If we are to arrive at a solution of this pressing problem of a sane 
and wholesome chartering plan for the banking system of this country, I 
repeat that, in my judgment, the emphasis must be placed on the word 
“cooperation.” 

We have a dual system—National and State banks, over them, various 
supervisory authorities. The influence of the American Bankers Associa- 
tion should, as I see it, in a determined way, be exerted along the line of 
insistence on a unified program. 

I have told you frankly that the State Supervisors will agree—at least, 
the Executive Committee has agreed—-that no new bank will be chartered 
unless the Federal Deposit Insurance Corporation will allow it member- 
ship in the permanent fund. And with that goes the agreement that no 
charter to a State bank will be granted without full concurrence of 
the FDIC. 

The next step in a practical program is to obtain on the part of other 
supervisory authorities an agreement along the same line. 

Our one objective is to strengthen the banking system of this country. 
It is essential that a sound chartering policy be evolved, and equally 
essential that all supervisory authorities concur in that policy and pledge 
to it their complete and united support. 


In part, Superintendent Squire also said that many com- 
munities of 500 or less now have two banks. Cities of 
10,000 to 12,000 people have four and five banks. All will 
agree that our people have a right to adequate credit facili- 
ties for their needs—agriculture, industry, commerce, home 
building must be served. The Nation must go forward. At 
the same time, a new bank should not be chartered without 
an exhaustive survey, embracing many factors, a few of 
which may I name in passing: 

(1) Necessity, not convenience. 

(2) Assurance that the institution can make a reasonable profit. 


(3) Determination as to whether a branch of a near-by parent bank . 


would not give sufficient service. 

(4) Adequate capital structure. 

(5) Competence and character of management. 

(6) Financial and character standing of incorporators. 

(7) Prospects of reasonably steady growth of territory served. . . . 

Since in the broad sense the FDIC is the insurer of deposits in most 
State banks in the United States and is the insurer of deposits in every 
National bank in the United States, the granting of charters by the Comp- 
troller of the Currency, unless concurred in by the FDIC, should be dis- 
couraged. The Comptroller of the Currency should cooperate and consult 
with the FDIC with respect to the granting of charters to the same full 
extent as seems to be the consensus of the committee with regard to 
cooperation and consultation with the FDIC by the various State super- 
visors. 


- 
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Responses to Inquiry by Guaranty Trust Co. of New 
York Indicate that Rise in Wages and Materials 
is Expected—-Labor Outlook Only Serious Factor 
in Business Situation 


Indicating the results of an inquiry recently sent out by the 
Guaranty Trust Co. to a selected group of business concerns, 
the company in the Jan. 25 issue of its monthly review, 
“The Guaranty Survey,” says: 


The weight of opinion among the firms responding to the inquiry seems 
to be that a general rise in values is in prospect, including wages as well as 
prices of raw materials and manufactured products. There is also a likeli- 
hood of shortages in some raw material markets and of delayed deliveries 
of some raw materials and manufactured goods. The outlook in this re- 
spect, however, may be expected to improve with the end of the maritime 
strike on the Pacific Coast. (The Guaranty’s inquiry was made prior to the 
outbreak of the strike in the automobile industry.) Despite the expectation 
of higher prices and shortages, there is noted by those companies that 
expressed opinions no general tendency toward speculative buying, although 
such a tendency has developed in certain lines. Inventories of manu- 
factured goods are generally moderate. Labor difficulties are feared in a 
small majority of cases. 

The general picture presented by this limited sample of business opinion is 
fairly typical of the situation that ordinarily exists during the earlier stages 
of a period of business expansion. Conditions are mainly favorable, except in 
cases where special obstacles are present or where some branches have not 
yet become adjusted to the accelerated tempo of business. The unsound 
features that commonly appear in the later stages of expansion have not 
yet had time to develop, or at any rate to become general. 

The only serious weakness suggested by the reports is in the labor out- 
look. Toa certain extent, this also is typical of periods of business recovery. 
In the present instance, however, the results of the inquiry merely tend to 
confirm indications from other sources of an exceptionally wide-spread 
feeling of unrest in labor circles. It is possible that this apparent feeling 
may be more largely due to the policies of labor leaders than to sentiment 
among the rank and file of workers. At any rate, no other single factor 
with the exception of war, seems capable of working such destructive 
effects in the near future as possible labor disturbances of major proportions 
and it is to be hoped, for the sake of labor as well as of other groups, that 
these can be avoided. 

The inquiry was sent to concerns engaged in the production and dis- 
tribution of food products, textiles and clothing, leather and shoes, metals, 
hardware, chemicals and fertilizers, paper and paper products, and machin- 
ery and other producers’ goods. In all, 51 replies were received. While not 
all replied to every question, the more important queries were answered, 
for the most part, carefully and completely. 
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State Bank Commissioner Withers of New Jersey, in 
Annual Report, Refers to New Legislation as Most 
Constructive in Recent Years—Finds Continuing 
Improvement in Condition of Majority of State- 


Chertered Banks 
According to figures released by State Banking Commis- 
sioner Carl K. Withers of New Jersey, in his annual report 
to the Banking Advisory Board (made public Jan. 16), the 
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cost of liquidating the various banks and trust companies 
du his possession during the year amounted to but 5.4% of 
the total cash collected and disbursed, which amount in- 
cludes all general liquidation expenses as well as counsel 
fees. The total amount of all cash collected was $2,464,- 
207.74. The report further reveals that during the year the 
book value of assets was reduced $3,699,195.69, with liqui- 
dation income exceeding all liquidation expenses, including 
counsel fees and allowances by $26,246.47. In part, Mr. 
Withers added: 

As of the close of the year, there remained depositors’ claims on the 
books of the various liquidations amounting to $17,060,692.87, against 
which the book value of remaining assets was $11,455,187.54, from which 
further collections are to be made and dividends paid. 

On Jan. 1, 1936, there were in process of liquidation through the 
division of Conservation a total of 14 institutions which had been taken 
over by the Department at various times dating from June 11, 1930, to 
Dec. 16, 1935. Of this number, five institutions were being administered 
through the Central Office at Trenton and the remaining nine institutions 
in the field. 


According to Mr. Withers, “the legislative program as a 
whole was the most ambitious and constructive enacted 
within recent years.” He states that the Legislature during 
1936 enacted into law practically all of the recommenda- 
tions of the Banking Advisory Board, including: 

1. An Act validating membership in the Federal Deposit Insurance 
Corporation. 

2. An Act to facilitate the conversion of a National into a State bank. 

3. An Act giving the Commissioner of Banking and Insurance the right 
to define savings and time deposits and to regulate the interest thereon. 

4. An Act clarifying the deposit of securities for trust funds. 

5. An Act restricting loans to officers, directors and employees. 

6. An Act permitting and restricting the granting of personal loans. 


In reviewing the activity and progress with the Bureau 
during the year ending Dec. 31, 1936, Commissioner Withers 
said: 


The past year has witnessed a generally continuing improvement in the 
condition of a large majority of our State-chartered banks, trust companies 
and savings institutions, accompanied by sizable increases in both demand 
and time deposits; the almost complete elimination of bills payable; a 
progressively sounder position in the ratio of net capital to deposit lia- 
bility ; added reserves, and the return of many institutions to profitable 
operation for the first time in several years. 

Of particular note has been the marked recovery in the asset values, 
both of investment portfolios and previously charged losses; the sizable 
reduction in the total of outstanding preferred stock, and other capital 
adjustments; the complete return of public confidence, and the generally 
fine spirit of cooperation manifested by managements in their relations 
with the Department and other supervising authorities. 

At the turn of the year, the principal problems facing our State-char- 
tered institutions appear to be the continuing lack of demand for com- 
mercial credit, which, however, shows some definite signs of increasing ; 
the low rate of return obtainable on sound investment, and, in some institu- 
t:ons, the problem of real estate management and sale. 

Competition with other financial agencies, including those of the Federal 
Government, continues strong and tempting to those institutions faced with 
the necessity of seeking new avenues of revenue. The Department has 
ccntinued to urge the establishment of fair service charges and to discour- 
age the continuance of unprofitable departments and services. 

a 


New Jersey State Banking Board Opposed to Lowering 
of 2% Interest Rate on Savings and Time Deposits 


Further reduction in the maximum interest rate of 2% 
on savings and time deposits by banking institutions in New 
Jersey is opposed by the State Banking Advisory Board, it 
was stated in Trenton advices, Jan. 14, to the Jersey “Ob- 
server,” which added: 

The Board, however, by resolution, went on record in favor of the 
maximum rate being adjusted by Clearing House action, where local con- 
ditions permit, to conform to the reduced return now obtainable on invest- 
ments of this type by the banks. 

The 2% rate has been in effect since Jan. 1, 1936. under an Act passed 
in 1935 by the Legislature. 

Legislation which may have the effect of changing the present Federal 
restrictions governing the extension of branch banking was also opposed 
by the Board. In this resolution close cooperation between State and 
Federal authorities to prevent unwarranted overexpansion of banking facili- 


ties was considered necessary. 
_—— ~~ 


W. W. Aldrich Criticizes Policy of Low Interest Rates 
Says Program Militates Against Sound Re- 
covery, and Means Serious Adjustments Later 


Extremely low interest rates, instead of being necessary 
for recovery, actually militate against recovery and acceler- 
ate forces which later involve serious adjustments, Win- 
throp W. Aldrich, Chairman of the Chase National Bank 
of New York City, declared on Jan. 21 in an address on 
covernment intervention in the field of credit before the 
Rhode Island Bankers Association, at Providence, R. I. As- 
serting that the rate of interest should regulate savings 
and investment, Mr. Aldrich said that “an economy can be 
kept in equilibrium only if the rate of interest, along with 
other prices, is allowed to seek its natural level.” Stating 
that “government intervention in banking through the de- 
pression has taken many forms,” Mr. Aldrich went on 
to say: 

It has included governmental support and guarantee of commercial 
banks as in Austria and Germany in 1931, followed by organized action 
in the United States to strengthen weak spots in the banking situation, 
first by the action of the banks in 1931 in organizing the National Credit 
Corporation, followed by the government’s Reconstruction Finance Corpo- 
ration in 1932. The RFC has made loans to barks, to railroads, to 
municipalities, and to industrial concerns. It has purchased the preferred 
stock of banks with a view to strengthening their capital structure. It 
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has made loans to various departments and organizations of the ——- 
ment itself. 


At the same time, gold embargoes and foreign exchange control measures 
were imposed in various parts of the world to protect banking systems 
from foreign drains and from the flight of domestic funds abroad, and to 
effect reductions in interest rates. . . 

Greater governmental activity has also taken the form of the establish- 
ment of new regulatory commissions. [Illustrations are afforded by the 
Federal Deposit Insurance Oorporation and the Securities and Exchange 
Commission in the United States and by the Board of Bank Control in 
Germany. 

Of great impertenee bas been the reduction of rates of interest to 
artificially low levels through central bank operation, monetary devalua- 
tions, and the activity of the exchange stabilization funds. 

Finally, commercial banking systems have been used as instruments of 
national policy in the financing of budgetary deficits. A recent study by 
the League of Nations indicates that such has been _ case, particularly 
in the United States, Japan and Germany. .. . 

Government Credit Institutions and Rates of Interest 

In discussing the effect of the establishment of government credit institu- 
tions upon rates of interest, it should be noted that from the origins of 
the American Nation, Federal and State Governments have from time to 
time been interested in the ownership, control or operation of banking 
institutions. The modern period of Federal activity in banking dates from 
the establishment of the Postal Savings System in 1911. This was followed 
by the passage of the Federal Reserve Act in 1933, the passage of the 
Federal Farm Loan Act in 1916, and the establishment of the Federal 
Intermediate Credit System in 1923. Through the depression, Federal 
credit institutions have multiplied rapidly, until at the present time there 
are some 80 government lending agencies. Certain of these, such as the 
Home Owners’ Loan Corporation and the Federal Farm Mortgage Corpora- 
tion, are emergency institutions. The former has ceased its operations 
as an active lending agency, and the latter is expected to do so in 1940. 
From the point of view of cur interest rate analysis, attention will not be 
given the emergency institutions, however important at the time, but rather 
to a certain selected group of institutions which seem intended to be of a 
permanent character. 

The Privileged Position of Government Lending Agencies, Credit Standards 
| and Interest Rates 

The effect of government lending agencies upon reductions in interest 
rates and credit standards requires careful analysis. The various advan- 
tages which they enjoy place them in a preferred position compared with 
other lending agencies, and reduce their costs below competitive levels. 

In the first place, government lending agencies have received capital 
contributions from the Treasury. More than $2,000,000,000 has been so 
provided. The majority of these agencies are paying no dividends to the 
government and existing provisions for such payment are on a when, as 
and if earned basis. 

In the second place, government agencies enjoy provision for the gov- 
ernment guarantee of the obligations which they issue. The government 
has guaranteed unconditionally, both as to principal and interest, the notes 
of the Reconstruction Finance Corporation, and the bonds of the Home 
Owners’ Loan Corporation and the Federal Farm Mortgage Corporation. 

The total of such guaranteed obligations is in the neighborhood of 
$4,700,000,000. In addition, the government stands ready to guarantee, 
both as to principal and interest, any obligations which may be issued 
through the Federal Housing Administration against mortgages which are 
issued before July 1, 1937, and stands ready to guarantee $50,000,000 of 
Tennessee Valley Authority bonds when issued. The maximum of govern- 
ment guaranteed bonds which might be issued by present lending agencies 
is about $13,000,000,000. 

In the third place, various obligations issued by government lending 
agencies carry tax-exempt privileges, giving them further advantages in 
the matter of operating costs. The obligations of the Federal Land banks 
and the Federal Intermediate Credit banks are exempt both in respect to 
surtaxes and normal taxes. Provision is made for exemption from the 
normal tax of the income from the obligations issued by the Reconstruc- 
tion Finance Corporation, the Federal Farm Mortgage Corporation, the 
Home Owners’ Loan Corporation, the Central Bank for Coperatives, Fed- 
eral Home Loan Banks, and the Federal Savings and Loan Insurance 
Corporation. 

In the fourth place, the government has extended direct financial assist- 
ance to its lending agencies in other ways, including payments to offset 
deferments of principal instalments, interest rate reductions, and appropria- 
tions to defray administrative expenses, &. . 

Government lending institutions have reduced ‘rates of interest in par- 
ticular fields. Monetary policies have reduced rates of interest in all 
fields through increasing member bank excess reserves. . 

Through our interest rate policies we are preventing the rate of interest 
from exercising its regulatory function. . . 

Low and declining rates of interest are of immeasurable benefit to a 
Nation, provided that they are the result of genuine forces of supply and 
demand. They are evidence of a prudent, thrifty people; of a community 
where greater reliance is placed on machines, and where wages are rela- 
tively high. 

On the other hand, the reduction of rates of interest through monetary 
manipulation and forced credit expansion provokes great harm in its effects 
on the banking system and in magnifying business fluctuations. Funda- 
mentals are disguised. . . 

Artifically low interest rates, bringing about a substitution of bank 
credit for true capital on a vast scale, inevitably lead to a disastrous 
deterioration in the quality of bank credit itself. . . 

Artificial prices are dangerous in any field, but are emphatically so 
in the case of the rate of interest where the effects permeate the entire 
system. When interest rates eventually rise, as they surely will, serious 
1eadjustments are involved. Business earnings must be recapitalized at 
the higher rates and fixed assets correspondingly reduced in value. Long- 
term bank assets will be subject to the same forced readjustment. 

The world has proceeded far in the control of rates of interest. The 
operations of financial systems have been confused with the fundamental 
processes of savings and capital formation. The shadow has been substi- 
tuted for the substance. 

Extremely low rates of interest are not necessary for recovery. In 
1922, when a very sharp business recovery took place (the Federal Re- 
scrve Board adjusted index of production advanced from 75 in January 
to 100 in December), the four- to six-months’ commercial paper rate 
fluctuated between a low of 3.91% and a high of 4.88%. 

Not only are low rates not necessary for recovery, but they militate 
against a sound recovery and set forces in motion which involve later 
serious readjustments. An economy can be kept in equilibrium only if 
the rate of interest, afong with other prices, is allowed to seek its natural 
level and to perform its full regulatory function. This conclusion applies 
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to those particular fields served by government lending agencies as well 
as to the whole economy which experiences the expansionist effects of 


interest rate control. 





J. Herbert Case Urges Further Rise in Reserve Re- 
quirements—Former Head of Federal Reserve Bank 
of New York Says Action Would Result in Firmer 
Interest Rates and Would Test Bond Market 


A further rise in reserve requirements was urged on 
Jan. 25 by J. Herbert Case, partner in R. W. Pressprich & 
Co., investment brokers. Mr. Case, who retired last year, 
cn April 30, as Chairman of the Board and Federal Reserve 
Agent at the Federal Reserve Bank of New York, warned 
against artificially low interest rates, and indorsed state- 
ments recently made by W. W. Aldrich of the Chase Na- 


tional Bank of New York. 

Mr. Case said that a reduction in excess bank reserves 
should cause firmer money rates and a means of testing 
the market for long-term bonds. He said that no commer- 
cial revival would seem adequate to absorb present swollen 
bank reserves. He predicted that if reserve requirements 
were increased the result on the bond market would prob- 
ably be “a quiet and healthy readjustment, rather than any 


violent or drastic reaction.” 

Mr. Case spoke before the annual midwinter meeting of 
the New York State Bankers Association, in the audi- 
torium of the Federal Reserve Bank of New York. Other 
remarks at the meeting are noted in the current issue of 
the “Chronicle.” Mr. Case said, in part: 

I was not altogether surprised when your President, in asking me to 
speak to you today, suggested the topic for our discussion. You would 
like to have the answer, he said, to such questions as these: ‘What 
shall we do about our bond account? When shall we act on it—and how? 
Precisely at what moment should we switch from short- to long-term 
obligations—at what moment from long to short? Shall we sell now, 
or shall we hold; and which maturities shall we sell or hold? Finally, 
what shall we buy—we who are large holders of long-term bonds—as 
additional funds accumulate?” 

Now, I want to take you into my confidence quite frankly. If you are 
expecting me to give a dogmatic answer to these questions, you have 
picked the wrong man. I am not wise enough to answer them, nor do I 
know anyone who is. Nevertheless, it is just such questions that we 
must ask and continue to ask, because they involve not only the present 
but the future welfare of our banks, and so of the whole people. . . . 

As the size of the business unit has increased, financing methods have 
changed. Great corporations with large surplus funds have not needed 
bank credit; others, following their example, have frequently preferred 
new capita] issues to temporary accommodation. The consequence is that 
bank loans to industry, as to government, have increasingly been made 
through the purchase of bonds. The trend, of course, has been enormously 
accentuated by the depression, but while recovery will do much to redress 
the balance, there is little to indicate a reversal of the trend itself. The 
bond portfolio, therefore, is both an immediate and a permanent 
problem. . 5 

The immediate problem is not wholly new. Whenever money was easy 
and the commercial demand small, the purchase of bonds has helped the 
banks to keep their funds profitably employed. This is particularly true 
teday when so many banks need earnings, not only to redeem past losses 
and build up surplus, but also to retire preferred stock and debentures 
issued to the Reconstruction Finance Corporation. Today, even, recovery 
is no automatic solvent to the problem of earnings. It contains too many 
new and unfamiliar ingredients which seem to have altered the usual 
process. Short-term rates, instead of firming, have declined still further. 
Leng-term bonds, instead of easing, have continued their advance. To an 
unprecedented degree, the borrower’s market still maintains iteelf, and to 
an unprecedented extent long-term borrowers have shown a disposition to 
take full advantage of it. 

This raises a question which is not only interesting but central, I take 
it, to our discussion. No doubt you have heard the suggestion, as I have, 
that these long-term, low-coupon issues, which the Treasury has signally 
approved by force of example, contain the seeds of serious trouble. How, 
it is asked, can such issues continue to hold their place market-wise as 
ncrmal conditions return? Statistics of the past, certainly, afford no 
reassuring answer. A 80-year average of more than 4% in the yield of 
long-term bonds—the record for the first three decades of this century— 
— that our threes and three-and-a-halfs may not always enjoy clear 
sailing. 

On the other hand, there is much to support the contention that we 
may expect somewhat lower yields in the future than in the past. The 
social security program, as now designed, will shortly begin to absorb 
outstanding governments, and with new issues tapering off, supply may 
be sharply curtailed. . . Thanks to the action of the Federal and 
State authorities, you are enabled to lay a service charge against unpro- 
ductive accounts and escape the old competition in high interest payments 
t» depositors which reduces your dependence, and so your emphasis, upon 
mere yield. Finally, no mere revival of commercial and industrial demand 
would seem adequate of itself to absorb our swollen excess reserves. 

I have tried to present the arguments fairly, pro and con, and with 
that I must be content, because no one can appraise them for you. They 
have to be appraised by each one in the: light of his own situation. I 
think it is fair to say, however, that just as neither side has a monopoly 
of the argument, so no precipitate action is indicated, either on your 
part or the market’s. What is indicated is a list which is diversified, 
not only in the issues represented but in their maturities. The rule against 
putting all your eggs in one basket is valid in time as well as space. . 

There is considerable speculation about the chances and the probable 
effects of a further increase in reserve requirements. Since it is generally 
conceded that excess reserves have been largely responsible for the per- 
sistently and abnormally low money rates, men naturally wonder what 
changes would be involved in their substantial reduction. 

Winthrop Aldrich, Chairman of the Chase National Bank, had something 
to say about this recently in reporting to his stockholders. I quote from 
the New York “Times’’ of Jan. 138: 

“The expansion of bank credit in the United States in 1936 as well as substantial 
commodity price increases in the fourth quarter of the year have brought to the 
fore the question of controlling expansionist tendencies. Both experience and 


theory make it clear that, unless adequate monetary controls are invoked in time, 
our recovery can all too easily degenerate into a dangerous boom en © 


disaster.” 
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This statement I cordially endorse. The fact of the matter is that the 
volume of our reserves—what Randolph Burgess calls ovr high-powered 
money—has created a situation which, if not counteracted, would keep the 
cost of money far below its real worth to business borrowers, and so would 
offer a powerful temptation to overborrowing, overexpansin and price infla- 
tion. L have supported publicly the efforts of the Federal Reserve authori- 
ties to reduce this problem to manageable proportions, and I shall continue 
to support them. No doubt we may expect somewhat firmer money rates 
to follow any further reduction of excess reserves. As far as its effect on 
bonds is concerned, I think we should welcome it as a means of testing 
the market. Personally, I should look for a quiet and healthy readjust- 
ment rather than any violent or drastic reaction. But the test might 
well suggest that we had reached a turning point and might now expect 
a gradual reversal of the trend. 


The comments by Mr. Aldrich at the meeting of the stock- 
holders of the Chase National Bank were referred to in our 
Jan. 16 issue, page 381. 





New York State Bankers Association Recommends 
Creation of Research Institute—Raymond N. Ball 
Warns Mid-Winter Meeting that Bankers Must 
Solve Own Problems or Government Will Step in 
—Recommendations as to Social Security Act— 
Reports at Meeting 


The founding of an institute for research in banking and 
finance was recommended in a resolution adopted on Jan. 25 
by more than 200 persons who attended the mid-winter 
meeting of the New York State Bankers Association, held 
in New York City. The address of J. Herbert Case, who 
was one of the principal speakers at the meeting, is referred 
to elsewhere in this issue of the “Chronicle.” ‘The session 
was concluded at a banquet addressed by Harper Sibley, 
President of the Chamber of Commerce of the United States. 

Raymond N, Ball, President of the Association, opened 
the meeting by warning bankers that unless they found a 
solution of their own problems government opnership and 
operation of banks may be substituted for private owner- 
ship. Mr. Ball said, in part: 

The maladjustments created by the World War have caused revolu- 
tionary changes in the political, social and economic life of the peoples 
of the world. The repercussions of events during the twenties, culminat- 
ing in our collapse in 1929, brought us face to face with the reality 
that we were confronted with one of the most difficult situations in the 
history of our country. The election in 1932 gave evidence of a wide- 
spread dissatisfaction with existing conditions and government policy, 
with the result that our traditional and accepted views of the functions 
of government were challenged. 

These new concepts have found expression in the unprecedented legis- 
lative Acts and policies that have emanated in the Congress and govern- 
ment departments. Among these, the Gold Reserve Act of 1934, together 
with other monetary and banking legislation enacted since March, 1933, 
bave given this country an avowedly novel monetary system, unique and 
unprecedented in American monetary development. Extremely complex, 
and with implications far beyond our ability to perceive, its ultimate 
ya and effects are matters which only the passage of time will 
Jeclose. 

The results of the recent election should not, I believe, be ignored. If 
we believe in a democratic form of government, and I assume that there 
is no one of us who does not, we must recognize that the voice of the 
people as expressed at the polls in November is but the echo of the 
expression of the will of the people which has been heard in various 
foreign countries before and since the World War. There has been a 
growing movement on the part of the people, even antedating the World 
War, for better social conditions. This movement has expressed itself in 
varioous forms in different countries. 

In attempting to accomplish the expressed desires and needs of the 
majority for better social conditions, I do not believe we are headed for 
Communism, Socialism or Fascism in this country. I am not disturbed, 
as yet, about a radical change in our form of government. We should be 
greatly disturbed, however, unless we face the facts and recognize that the 
desires for these changes are world-wide in their roots. I believe the 
leadership of American business which has shown great capacity in devel- 
oping our great business enterprises will accept the challenge and make 
its contribution, in cooperation with government, toward the solution of 
many of our new problems and thereby help to preserve the basic prin- 
ciples of our economic system under which this Nation has grown and 
prospered for many years. This responsibility, however, is not solely that 
of the industrialist. We as bankers must accept our share. 


Several reports featured the meeting; that of the Com- 
mittee for the Study of the Banking Structure was pre- 
seuted by 8S. Sloan Colt, President of the Bankers Trust 
Co. of New York. The report said, in part: 

Our work so far has been largely exploratory in nature. In the first 
place we have examined the types of records—mortgage cards, ledger 
records, and so forth—used in various savings banks and other institu- 
tions, and the highly valuable and instructive records that are being kept 
foo) the savings banks in Greater New York by the Mortgage Conference 
of New York and the Group V. Mortgage Information Bureau. In ad- 
dition we have consulted with officials of the Federal Housing Adminis- 
tration and the Home Owners’ Loan Corporation in Washington and have 
learned of the notable program of statistical analysis and research that is 
being carried on and pushed forward by the FHA. We have also been 
given access to the very enlightening piece of research, “Financial Survey 
of Urban Housing,’’ conducted by the Department of Commerce in 1934, 
and have been in touch with members of the staff of the Department of 
Agriculture and seen the results of some of the work done there in the 
field of mortgage loans. ll these organizations and other bureaus in 
Washington have expressed their desire to cooverate with us and to have 
our cooperation in any fundamental program of study of real estate mort- 
gage lending. Your Commission therefore proposes to secure from. these 
agencies, at the appropriate times, whatever data are available and of 
value to us and if possible to prepare analyses and reports thereon, to 
be submitted to the members of the Association. 


Harold F. Klein, Assistant Secretary of the Brooklyn 
Trust Co., submitted the report of the Committee on Legis- 
lation, which had the following to say regarding the Social 
Security Act: 
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In the realm of Federal legislation, consideration has been given to the 
situation of banks in regard to the Social Security Act and the taxes pay- 
able thereunder. At the present time, banks which are members of the 
Federal Reserve System are exempt from Social Security taxes imposed 
by the Federal Government, as a result of a ruling of the Bureau of 
Internal Revenue, which held that such banks are “instrumentalities of 
the United States” within the meaning of this phrase as used in the Act. 
Non-member banks are generally not exempt. 

This situation is obviously inequitable, both to the banks and to the 
employees thereof, and the committee does not believe that the banks 
which are members of the Federal Reserve wish to hide behind a techni- 
celity. After careful consideration and consultation with representatives 
of the American Bankers Association committee on this subject, your com- 
mittee has concluded that all banks should be subject to the Social 
Security Act and the taxes payable thereunder. The employees of banks 
are just as much entitled to the benefits of the Social Security Act as are 
those of other employers, and while many banks have already provided 
pension plans which seem to be superior in some respects to the pensions 
provided under the Social Security Act, such plans can be adjusted so as 
to become supplementary to the Federal pensions. 

Accordingly, your committee expresses the opinion that the Federal 
Social Security Act should be amended so as to include all bank employees 
in the benefits thereof, and make all banks subject to the taxes levied 
thereunder, without prejudice, however, to the existing statutory principles 
governing State taxation of National banks. 


J. Raymond Roos, Cashier of the National Commercial 
Bank & Trust Co, of Albany, submitted, as Chairman the 
report of the Committee on Education. Raymond F. Leinen, 
Executive Vice-President of the Lincoln-Alliance Bank & 
Trust Co., Rochester, N. Y., addressed the meeting as Chair- 
man of the Board of Trustees of the Pension Fund, and 
Otis A. Thompson, Cashier of the National Bank & Trust 
Co., Norwich, N. Y., submitted a report as Chairman of the 
Committee on Agriculture. 


_ 
a 


Tenders of $134,878,000 Tendered to Offering of $50,000- 

of 273-Day Treasury Bills dated Jan. 

ost1% Accepted at Average Rate of About 
361% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Jan. 25 that tenders of $134,878,000 had been 
received and $50,038,000 accepted to the offering of $50,000- 
000, or thereabouts, of 273-day Treasury bills, dated Jan 27 
and maturing Oct. 27, 1937. The tenders to the offering 
were received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Jan. 25. 
They were invited by Secretary Morgenthau on Jan. 21, as 
noted in our issue of Jan. 23, pagel. 

Details of the bids to the offeringfwere made available by 
Secretary Morgenthau on Jan. 25 as follows: 

The accepted bids ranged in price from 99.755, equivalent to a rate Of 
about 0.323% per annum, to 99.717, equivalent to a rate of about 0.373% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.726 and the average rate is about 0.361% per annum on a bank 


discount basis. 
————_$_< 





New Offering of 273-Day Treasury Bills in Amount of 
ee or Thereabouts—To Be Dated Feb. 3, 
Tenders to a new offering of $50,000,000, or thereabouts, 

of 273-day Treasury bills, to be received at the Federal Re- 

serve banks, or the branches thereof, up to 2 p. m., Eastern 

Standard Time, Monday, Feb. 1, but not at the Treasury 


Department, Washington, were invited on Jan. 28 by Henry 
Morgenthau Jr., Secretary of the Treasury. The bills 


’ e . 
which will be sold on a discount basis to the ay or bidders, 
will be dated Feb. 3, 1937, and will mature on Nov. 3, 1937. 
On the maturity date the face amount of the bills will be 
payable without interest. An issue of similar securities in 
amount of $50,102,000 will mature on Feb. 3. 

In inviting the tenders to the new offering, Secretary 
Morgenthau also had the following to say: 


BR !They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Hach 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g. 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 1, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection there- 
of. Payment at the price offered for Treasury bills allotted must be made 
at the Federal Reserve banks in cash or other immediately available funds 
on Feb. 3, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 


bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 
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Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 2s 
Fourth Annual Birthday Balls In Honor oS President 

Roosevelt To Be Held Tonight, Jan. 30—Funds To 
Be Used For Warm Springs ‘Ga.) Foundation and 
Fight Against Infantile Paralysis 


In honor of President Roosevelt’s 55th birthday today 
(Jan. 30) the fourth annual birthday balls will be held in 
5,000 cities tonight. As in the past, 30% of the amount 
raised by each local birthday ball is to be sent to the national 
committee and given by it to the President for presentation 
to the Warm Springs, Ga., Foundation for the continuation 
and expansion of its part in the n tionwide fight against 
infantile paralysis. 70% of the funds raised by each birth- 
cay ball is to remain in the community for the treatment of 
infantile paralysis, this money to be disbursed through those 
local or adjacent orthopedie doctors, hospitals or facilities 
upon which the community depends under ordinary or 


e idemic conditions. 
— + we  - 


President Roosevelt Signs Bill Extending Until June 
30, 1939, $2,000,000,000 Stabilization Fund and 


President's Power to Devalue Dollar 


The signing by President Roosevelt of the bill extending 
until June 30, 1939, the $2,000,000,000 stabilization fund, 
and the President’s powers to devalue the dollar, was an- 
nounced on Jan. 25 Both the Senate and I!vouse passed 
the measvre «n Jan. 19, as was indicated in these columns 
Jan. 25, page 544. The Stabilization Act with the powers 
conferred upon the President would have expired today 
(Jan. 30). The text of the Administration’s bill to devalue 
the dollar (the Gold Reserve Act of 1984) was ziven in our 
issue of Feb. 3, 19384, page 742. Its provisions, orizi, ally 
to continue in force two years, were extended for an ad- 
ditional year under a proclamation by the President a year 
ago, as noted in the “Chronicle” of Jan. 11, 1936, nage 226. 

—_—_—_ 


President Roosevelt Discontinues Power Pool Con- 
ferences Because of Injunction Against TVA. 


President Roosevelt on Jan. 26 made known in a letter 
addressed to Federal officials and private power interests, 
the discontinvance of the conferences bearing on the pooling 
of public and private power companies in the Tennessee 
Valley Area. 

President Roosevelt’s letter follows: 


“On Sept. 17, 1936, I asked you, together with other representatives of 
the government and private interests, to participate in a conference to ex- 
plore the possibilities of joint use of power transmission facilities in the 
Tennessee Valley area. The preliminary fact-finding arranged for at that 
conference has been completed and the opportunity is in my hands. 

“Since the conference of Sept. 30 a sweeping preliminary injuction has been 
issued against the Tennesee Valley Authority upon the application of 19 
utility companies, including certain companies who were parties to the con- 
ference. The securing of an injunction of this broad character, under the 
circumstances, precludes a joint transmission facility arrangement and 
makes it advisable to discontinue these conferences.”’ 

The letters were sent to the following: Frederic Delano, National Resources 
Committee Morris Cooke, Rural Electrification Administration: Frank 
MeNinch, Federal Power Commission; Basil Manly, Federal Power Com- 
mission; Arthur E. Morgan, Tennessee Valley Authority; Harcourt Morgan, 
Tennessee Valley Authority; David Lilienthal, Tennessee Valley Authority; 
Preston 8. Arkwright, Georgia Power Co., Samuel Ferguson, Hartford 
Electric Light Co.; Alexander Sachs, New York; Owen D. Young, General 
Electric Co., S. Parker Gilbert, New York; Wendell L. Willkie, Commen- 
wealth and Southern Corporation, Louis B. Wehle, New York. 


With regard to President Roosevelt’s cancellation of 
further pool conferences, Wendell L. Willkie, President of 
The Commonwealth & Southern Corporation, issued a state- 
ment as follows: 


“On May 21st, 1936 I advised the President that in view of the competi- 
tive warfare which the TVA was waging against our companies, it would 
be necessary to start a comprehensive law suit testing the constitutionality 
of the TVA operations. That unless we did so we might waive our right ever 
to do so. On May 29th this law suit was filed. 

“On August 19th an application for a temporary injunction was filed. 
This application, which was pending at the time of the White House con- 
ference, sought much broader relief than was later granted by the court. 

“‘On September 17th the President invited us to a conference to discuss 
the creation of a power pool or grid system. This conference was held on 
September 30th. At the conference it was suggested by one of the TVA 
directors that we should delay or dismiss the law suit. This I declined to do 
unless the TVA would likewise discontinue the duplication of our trans- 
mission and distribution systems. The TVA declined in the slightest degree 
to-do so and by the same token I declined to alter the progress of the law 
suit. The President did not then nor at any time before or after, suggest 
any question or criticism in regard to either the law suit or the application 
for the temporary injunction. 

“After the conference the TVA increased its activity in duplicating our 
transmission and distribution systems. In the time between the conference 
and the 9th of November the Court heard two technical motions filed by 
the TVA seeking to secure the dismissal of the law suit. On November 9th 
the Court over-ruled the second of these motions and on November 13th 
the Court notified both the TVA and the utilities that in view of the import- 
ance of the case it should be set down for hearing on its merits in the early 
part of December. The TVA objected to this and said that it could not be 
ready for the trial of the case until much later. 

“The Court then set for hearing the application for the temporary in- 
junction and after several days hearing in which the TVA and the utilities 
participated, issued the preliminary injunction to the effect that the TVA 
could not make further duplication of our transmission and distribution 
facilities and solicit our customers pending hearing on the merits. The 
utilities have been and are extremely desirous of having the case determined 
and reach the higher courts at the earliest possible date. 
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“T am unable to understand how the temporary injunction precludes 
either the pooling of transmission, the studying of the various problems 
arising out of the TVA operation or the working out of a permanent solution. 
The dismissal of the law suit or the dissolution of the injunction would 
place our property at the mercy of the uncontrolled discretion of the TVA.’ 


The power conferences were referred to in our Jan. 23 
issue, page 547 and on page 543 we noted the appointment 
issued, page 547 and on page 543 we noted the appointment 
by the President of a board, headed by Secretary of the 
Interior Ickes, to formulate a National power policy. 


—_ 
—_- 





President Roosevelt and Walter Runciman Said to Have 
Agreed in Principle on Plans for British-American 
Trade Pact—Secretary Hull at Conferences — 
Secretary Morgenthau Moves to Revise Tri-Partite 
Exchange Control Program—President Harrison of 
New York Reserve Bank Meets with Latter 


President Roosevelt conferred this week with Walter 
Runciman, President of the British Board of Trade, who was 
a week-end guest at the White House, as noted in the 
“Chronicle” of Jan. 23, page 549. It was reported from 
Washington on Jan. 25 that at a meeting which was also 
attended by Secretary of State Hull an agreement was reached 
in principle on the negotiation of a reciprocal trade agree- 
ment between Great Britain and the United States. Later 
this week, economie experts of the two Nations considered 
whether detailed application of the spirit of these conferences 
would warrant definite notice of intent to negotiate. A 
dispatch to the “‘Wall Street Journal’ of Jan. 26 from its 
Washington bureau stated that while Secretary Hull and 
Mr. Runciman were establishing a working basis for further 
negotiation on a reciprocal trade agreement, Secretary of 
Treasury Morgenthau was discussing the world currency 
situation, “‘past, present and future”’, with a group of gover- 
ment and private monetary experts. 

The advices to the ‘‘Wall Street Journal’”’ also said in part. 


Secretary Morgenthau and Mr. Runciman both lunched at the White 
House, but the Secretary later insisted that his study of the currency 
situation had nothing, as yet, to do with the matters being discussed by 
Mr. Runciman... . 

Secretary Morgenthau declined to discuss in detail what was behind the 
meeting of monetary experts at the Treasury yesterday, but he insisted that 
there was “nothing pressing’’ before the group, adding that ‘‘you may see 
this same group back here three or four times over the next two or three 
WO Fe Se 

The international aspect of the conference was shown by the presence of 
Dr. Herbert Feis, econemic adviser to the State Department, and H. Merle 
Cochran, first secretary and Treasury representative at the United States 
Embassy in Paris, whom Secretary Morgenthau took with him to the White 
House shortly after noon. Mr. Cochran's visit to the Treasury follows 
by two weeks a visit by William W. Butterworth, the Treasury's represen- 
tative in the London Embassy. 

O. M. W. Sprague, former adviser to the Bank of England and later to 
the U. 8. Treasury, also attened the conference, and Secretary Morgenthau 
disclosed that Prof. Sprague, who resigned some time ago in protest against 
the dollar depreciation program, has been re-employed as a part-time adviser 
to the Treasury. 

The meeting with Secretary Morgenthau began at 10 o'clock yesterday 
morning when the Secretary met with George L. Harrison, President of the 
New York Federal Reserve Bank, John Williams, economic adviser to the 
New York bank; Walter Stewart, partner in Case, Pomeroy; Prof. Sprague, 
Wayne C. Taylor, Assistant Secretary of the Treasury, Archie Lochhead, 
Manager of the Stablization Fund; George C. Haas, Research Chief of the 
Treasury; Daniel W. Bell, Budget Director; Herman Oliphant, Treasury 
General Counsel; Clarence Opper, special counsel on monetary affairs; and 
Mr. Cochran. 

After this meeting had been in session for some time, the Secretary sum- 
moned Dr. Feis, E. A. Goldenweiser, economist of the Federal Reserve 
Board, and Harry D. White, chief of monetary research of the Treasury. 

At 11:15 there was a brief intermission during which Secretary Morgen- 
thau paid a 15-minute visit to the White House. George Harrison, who 
had postponed a meeting of the presidents of the 12 Federal Reserve banks 
to go to the Treasury, left at this time. 

Conferences were resumed upon the Secretary's return and continued until 
12:30 when he took Mr. Cochran to the White House. At this time, the 
other conferees adjourned to the office of Assistant Secretary Taylor, where 
discussions continued throughout the day with an hour out for lunch. 

A further conference was held by Secretary Morgenthau with the mone- 
tary group on Jan. 26. It is stated that the discussions were understood 
to be namely technical, dealing with problems of clearing international 
payments and handling capital and gold movements. 

Mr. Runcinian was booked to sail yesterday (Jan. 29) on the Cunard 
White Star liner Acquitania. 


_ — 
<—_ 





President Roosevelt Pledges Support of Government 
Agencies to Housing Plan of National Public 
Housing Conference 


Delegates to the fourth annual meeting of the National 
Public Housing Conference, held in Washington, were 
assured by President Roosevelt that the organization would 
have the support of Government agencies in its ten-year 
plan to ‘‘abolish slums and re-house the lower-income groups 
at rents they can afford to pay.’”’ The President’s pledge 
was contained in a letter addressed to Mrs. Mary K. Simk- 
hoviteh, of New York, President of the Conference, and 
read before the meeting on Jan. 22. The letter, dated 
Jan. 14, follows as contained in Washington advices, Jan. 
22, to the New York ‘“‘Times”’ of Jan. 23: 

My Dear Mrs. Simkhovitch: ' 7 

We have come to realize that a nation cannot function as a healthy 
democracy with part of its citizens living under good conditions and part 
forced to live under circumstances inimical to the general welfare. I 
recently called the attention of Congress to the fact that millions of Amer- 
icans still live in habitations which not only fail to provide the physical 
benefits of modern civilization, but breed disease and impair the health 
of future generations. 
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Your organization has the opportunity effectively to carry this issue 
before the people. 

You will not be alone in your efforts. Through the Public Works Ad- 
ministration the Federal Government has carried the fight directly to the 
slum. Today families taken from substandard housing are living happy, 
healthful lives in our first public housing project, Atlanta’s Techwood de- 
velopment, which replaced eleven blocks of noisome slum with good hous- 
ing at low rents. The Public Works Administration is now opening four 
more developments and has forty-six others under way. 

Ten years ago public erection of 51 big, carefully planned community 
projects replacing festering slum areas, would have seemed incredible. 
Yet we are doing this and it is substantial evidence that the long fight 
against the slum finally is bearing fruit. 

If, indeed, the deeper purpose of democratic government is to assist as 
many of its citizens as possible, especially those who need it most, then 
we have a great opportunity lying ahead in the specific field of housing. 

oe  — 
President Roosevelt Signs Bill Extending Life of 
Reconstruction Finance Corporation Following 
Adoption of Measure By Congress 


The bill continuing the functions of the Reconstruction 
Finance Corporation until June 30, 1939 was signed by 
President Roosevelt on Jan. 26. The bill was passed by the 
Senate on Jan. 15, and in identical form was fame by the 
House on Jan. 22. The adoption of the bill by the House 
by a viva voice vote followed the rejection by that body on 
Jan. 22 by a vote of 176 noes to 9 affirmative votes of a 
motion to recommit the measure. The bill was considered 
by the House under a special rule limiting debate to 2% 
hours. Under Section 2 of the bill extends (besides the RFC) 


the life of the following government agencies, as indicated © 


in our Jan. 23 issue, page 545, the Commodity Credit Cor- 
poration, the Export-Import Bank, the Electric Home and 
Farm Authority and the Reconstruction Finance Corpora- 
tion Mortgage Co. 

During the debate on the bill in the House on Jan. 22 an 
amendment which was defeated would have limited RFC 
loans to individual borrowers to $1,000,000, 

From the Washington advices Jan. 22 to the New York 
“‘Times”’ we take the following: 


Besides extending the lending power of the RFC, the bill also is designed, 
according to the report of the House Banking and Currency Committee, 
“to facilitate the gradual withdrawal of the corporation from the lending 
field in a manner most consistent with its flexible and efficient operation.”’ 


Suspensions Made Discretionary 

To this end it authorizes the President, at his discretion, to suspend or 
terminate the operations of the corporation in any field of lending whenever 
he may find “‘upon report of the board of directors of the corporation or 
otherwise that credit for any class of borrowers to which the corporation is 
authorized to lend is sufficiently available from private sources to meet 
legitimate demands upon fair terms and rates.”’ 

This provision drew the fire of the Republicans, Representative Jesse P. 
Wolcott of Michigan, ranking minority member of the committee, offering 
an amendment to strike it out of the bill. 

Mr. Wolcott said that if the provision stood, the President, ‘‘who already 
has the power to end the life of the corporation at will,’’ would be able to 
vitiate at any time those provisions allowing loans to sufferers from disaster, 
to small business, to drainage districts and to school districts and inserted 
in the RFC Act in previous Congresses. 

However, his plea was in vain, the amendment going down on a standing 
vote, 123 to 41. 

**Inconsistency"’ Is Charged 


The other Republican attack was on extension of the terms of the RFC's 
satellites. Representative Joseph W. Martin Jr. of Massachusetts said 
that to advocate government reorganization and then to extend the life of 
the four agencies was inconsistent. He quoted Jesse H. Jones, Chairman 
of the RFC, that the Export-Import Bank ‘‘doesn’t do enough business to 
put in your vest pocket.'’ However, the Democrats replied with another 
quotation from Mr. Jones that all the agencies concerned were ‘‘good 
shotguns to have in the parlor’’ and Mr. Martin’s amendment to kill the 
banks went down by a voice vote. 

Other amendments which were defeated by either voice or standing votes 
were: one by Representative Albert J. Engel, Republican, of Michigan, 
to bar all lending for new business one by Representative Francis H. Case, 
Republican, of South Dakota, to provide for loans to pay the salaries of 
school teachers, and one by Representative John J. Cochran, Democrat, of 
Missouri, to provide for loans to public and private hospitals. 

Mr. Cochran embodied his amendment in a motion to recommit the bill, 
which would have the effect, if carried, of placing his amendment in the 
bill. The motion was defeated on a standing vote, 176 to 9. 


The text of the bill as passed by Congress and approved 
by the President follows: 
A BILL 


To Continue the Functions of the Reconstruction Finance Corporation, and 
For Other Purposes 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled. That notwithstanding any other 
provision of law until the close of business on June 30, 1939, the Recon- 
struction Finance Corporation is hereby authorized to continue to perform 
all functions which it is authorized to perform under law, and the liquida- 
tion and winding up of the Corporation’s affairs as provided for by section 
13 of the Reconstruction Finance Corporation Act, as amended, are hereby 
postponed during the period that functions of the Corporation are continued 
to this Act: Provided, That in order to facilitate the withdrawal of the credit 
activities of the Corporation when from time to time during such period 
the President finds, upon a report of the Board of Directors of the Corpora- 
tion or otherwise, that credit for any class of borrowers to which the Cor- 
poration is authroized to lend is sufficiently available from private sources 
to meet legitimate demands upon fair terms and rates, the President may 
authorize the Directors to suspend the exercise by the Corporation of any 
such lending authority for such time or times as he may deem advisable. 

Sec. 2. (a) Section 7 of the Act approved January 31, 1935 (Public, 
Numbered 1, Seventy-fourth Congress), is hereby amended by striking 
from the first sentence thereof ‘‘April 1, 1937’’ and inserting in lieu thereof 
“the close of business on June 30, 1939"'; section 1 of the Act approved 
March 31, 1936 (Public, Numbered 484, Seventy-fourth Congress), is 
hereby amended by striking from the first sentence thereof ‘‘February 1, 
1937’’ and inserting in lieu thereof ‘‘the close of business on June 30, 1939”: 
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section 9 of the Act approved January 31, 1935 (Public, Numbered 1, 
Seventy-fourth Congress), is hereby amended by striking from the first 
sentence thereof ‘‘June 16, 1937’’ and inserting in lieu thereof ‘‘the close of 
business on June 30, 1939’’. 

(b) The agencies referred to in the Acts referred to in subdivision (a) of 
this section, and the RFC Mortgage Company, shall be deemed to be 
established by or pursuant to law within the meaning of section 7 (a) of the 
First Deficiency Appropriation Act, fiscal year 1936. 

—— 


Senate Confirms Nomination of Roswell Magill as 
Under-Secretary of the Treasury—Placed in Charge 
of Internal Revenue and Taxation Matters 


Following the Senate’s confirmation on Jan. 27 of the 
nomination of Roswell Magill as Under-Secretary of the 
Treasury, Secretary of the Treasury Morgenthau on Jan. 28 
placed Mr. Magill in charge of all internal revenue and 
taxation matters. Mr. Magill, Professor of Law at Columbia 
University, in New York, was nominated to the post of 
Under-Secretary by President Roosevelt on Jan. 22. He 
succeeds Thomas pA Been Coolidge, who resigned over @ 
year ago because of differences over the Administration’s 
financial policies. Mr. Magill has in the past served the 
Treasury Department for two extended periods as a special 
consultant on tax legislation and other tax matters, it was 
stated in an announcement issued by the Treasury Depart- 
ment, which continued: 

From July, 1923, to September, 1924, he was engaged as special attorney 
and as chief attorney in connection with consideration of the Revenue Act 
of 1924 and in the preparation of regulations under that Act. In Novem- 
ber, 1933, he was appointed as an assistant to the Secretary of the Treasury 
on matters of tax legislation and in that capacity represented the Secretary 
in hearings before committees of Congress having under consideration the. 
Revenue Act of 1934. Following that session of Congress he participated 
in a study of the British tax system for the Treasury Department and 
the Joint Committee on Internal Revenue Taxation. 

Dr. Magill is 41 years old and a native of Illinois. He was graduated 
from Dartmouth College in 1916 and from the law school of the University 
of Chicago with the degree of Doctor of Jurisprudence in 1920. Thereafter 
he taught in the University of Chicago Law School for two years and 
established a law practice in Chicago which he continued until 1926. He 
became a member of the law faculty of Columbia University, New York, 
in 1924 and has been professor of law there since 1927, teaching courses in 
taxation and civil procedure. He has also been a consultant on taxation 
to New York law firms and has written a number of books on taxation, the 
latest being ‘‘Taxable Income,’’ published in 1936. 

The resignation of Thomas Jefferson Coolidge as Under- 
Secretary of the Treasury was referred to in our issue of 
Jan. 18, 1936, page 401. 

—_—-—~ -—— -- 

Senate and House Pass $50,000,000 Feed, Seed Loan 
Bill—Loans Would Bear 4% Annual Interest — 
Power of Government to Aid Distressed Discussed 
in Senate 


The Senate on Jan. 27 passed, without a record vote, a 
bill making available to the Farm Credit Administration the 
sum of $50,000,000 for seed and feed loans to farmers during 
1937. The bill, sponsored by Representative Marvin Jones, 
of Texas, Chairman of the House Committee on Agriculture, 
was passed by the House on Jan. 25, after its approval by 
the House Committee on Agriculture on Jan.15. In passing 
the House measure on Jan. 27, the Senate indefinitely post- 
poned similar legislation which was before it, introduced by 
Senator Ellison D. Smith, of South Carolina, Chairman of 
the Senate Committee on Agriculture and Forestry. The 
bill passed by the Senate on Jan. 27 provides for loans to 
farmers “for fallowing, for planting, for cultivation, for 
production of crops, for harvesting of crops, for supplies 
incident and necessary to such production or harvesting, 
and for feed for livestock, or for any other purposes,’’ in 
amounts not to exceed $400 to any one borrower, except in 
extraordinary cases where larger sums are justified. The 
loans would bear interest at the rate of 4% per annum. _ 

Passing of the bill by the Senate followed a discussion 
before that body on the powers of the Federal Government 
to appropriate money for relief of the distressed under the 
general welfare clause of the Constitution; as to this discus- 
sion we take the following Washington advices, of Jan. 27, 
from the New York ‘Journal of Commerce”’ of Jan. 28: 

A sharp attack upon the actions of Congress in appropriating funds for 
seed and feed loans to farmers in the belief that it is acting for the general 
welfare of the nation under the broad powers of the welfare clause of the 
Constitution, was launched on the floor of the Senate today by Senator 
Carter Glass (Dem., Va.). 

In a speech that touched off a flood of oratory on powers of the Federal 
Government to provide relief, Senator Glass declared that Congress should 
take stock of the situation and give a more literal interpretation to the 
general welfare clause before invoking its supreme powers to appropriate 
public moneys. 

Recalling a veto by President Cleveland of a bill making a gift of seeds 
to Texas farmers in 1875, Senator Glass declared that “if Mr. Cleveland, 
with his clear conception and his courage could find nothing in the Con- 
stitution then which authorized appropriations for special purposes and 
not for the general welfare, I cannot find anything in the Constitution that 
warrants such action today. 

Respects High Court 

“T am in favor of the horse and buggy age if that means respect for 
the Constitution and for the Supreme Court acting under the Constitution. 
of the United States. I am not willing to tear that court down because I 
disagree with some of its decisions. I wish some of them had never been 
rendered, such as that which has destroyed intrastate commerce and that 
which said we might swindle our own people but not foreigners in the 
matter of our contractual relations.’’ 

In sharp reply, Majority Floor Leader Robinson of Arkansas said: 
“There is practically no limitation to the appropriating power of Congress 
except that which is imposed by a conscience and a sense of duty. 
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“The national Government,”’ he said, ‘“‘has the power to prevent farmers 
from starving, or from being driven onto relief rolls by lending them money 
with which to plant and make crops. There is not the slightest likelihood 
that the Government will ever go bak to the doctrine that the Constitution 
renders the United States powerless in a time of a great peril to its citizens.’ 


= 





Measure Extending Reciprocal Trade Act for Three 
Years Is Reported to House—F. B. Sayre Tells 
Ways and Means Committee Abandonment of 
Policy Would Greatly Affect American Prosperity 


The House Ways and Means Committee on Jan. 28 favor- 
ably reported the Doughton resolution to extend the Recipro- 
cal Trade Act for a period of three more years. At earlier 
Committee hearings, one of the most important witnesses 
was Francis B. Sayre, Assistant Secretary of State, who 
said on Jan. 22 that the Administration hopes to expand 
foreign markets for American products fast enough, by means 
of the reciprocal trade program, to avoid restriction of 
agricultural and industrial production. He warned the Com- 
mittee that if the program were abandoned now it would not 

~ contribute to the world’s already great political in- 
stability but would have repercussions on the prosperity of 
the United States. 

A Washington dispatch of Jan. 22 to the New York 
“Times” described Mr. Sayre’s remarks in part as follows: 


“If orderly processes of trade break down as a means for securing the 
ready exchange of goods and the'‘distribution of the necessary raw materials 
of the world,”’ he said, ‘“‘conquest and the march to imperialism become 
well-nigh irresistible. Economic nationalism and its_corollary, imperialistic 
expansion, alike lead to perpetual conflict. 

“America must, therefore, reach out toward liberal trade policies, not 
only because increased trade means increased profits, but because it is the 
only sure foundation upon which to build for world peace."’ 

In explaining the workings of the unconditional most-favored-nation 
principle, incorporated in all the fifteen trade agreements concluded thus 
far, Mr. Sayre asserted that it was intended by this means to strike a telling 
blow at discriminatory trade practice, prevalent in Europe. 

‘“‘We propose to get non-discrimination from every country,’ he told the 
committee. 

Germany and Australia already have been excluded from participation 
in the generalization of tariff concessions because of discriminations against 
American commerce, he declared. Two or three other countries are under 
close scrunity, he went on, but asked the committee not to press him for 
their names, saying that he internded to see that Ambassadors or Ministers 
within a month to present them with what evidence he found. 

“To open up trade channels, trade barriers naturally must be reduced 
on both sides,”’ he said. 

“This does not mean free trade. It does not mean throwing open the 
floodgates so as to allow the importation of great quantities of foreign goods, 
which are highly competitive with our own.”’ 


- — 
—_— 


Social Security Act}Tax for Old-Age Benefits Held 
Valid—Federal Judge in Boston Denies Injuction 
in Test Case—Decision Will Be Appealed 


The Constitutionality of the taxing provision of the Federal 
Social Security Act was upheld onjJan. 27 by Federal Judge 
George C. Sweeney in Boston in denying an injuction to 
prevent the payment of the tax by the Edison Electric [llu- 
minating Co. of Boston. Counsel for the petitioner said the 
ruling would be appealed to the United States Circuit Court 
of Appeals. The tax imposed is desired to provide pensions 
to those over 65 years of . «In a prior test case, Judge 
Sweeney had held valid Title 9 of the Act, providing for an 
unemployment compensation insurance tax. 

Associated Press advices of Jan. 27 from Boston outlined 

the ruling on that date as follows: 
’ In his ruling today that Section eight of the act, covering old-age assist- 
ance was constitutional, the Jurist said it was a valid exercise of the taxing 
power of Congress. He held that the tax was intended to provide for the 
general welfare of the country. 

“Everything that his court has said in the case of Davis against the 
Boston & Maine RR. is equally‘applicable to Section eight,” Judge Sweeney 
commented. 

“I therefore rule that this tax under Section eight is constitutional.”’ 

Judge Sweeney overruled a contention of counsel for Davis that the tax 

was not uniform throughout the country. Judge Sweeney also found 
that the levy was an excise tax and held it did not constitute an arbitrary 
exercise of authority. 
» Legal observers here took particular note of a statement by the court 
that his ruling of constitutionality was based on the taxing provision— 
Title eight. In so doing, Judge Sweeney referred to Title two which con- 
cerns the use of the money collected from the taxes 

The Jurist himself raised the question of whether this section might 
later be challenged after the money is appropriated for some specific use, 
but’added: 

“We are not to assume that such expenditure will be unconstitutional. 


The action to enjoin the Boston & Maine RR. from paying 


the unemployment insurance tax under the Act was referred 
to in our Jan. 16 issue page, 377. 











Federal Judge Caffey In New York Dismisses Suit Filed 
By Norman C. Norman Challenging Social Security 
Act—Injunction Had Been Sought As Stockholder 
of Consolidated Edison Co. of New York 

In the New York ‘‘Times’”’ of Jan. 28 it was stated that 
Federal Judge Francis G. Caffey dismissed on Jan. 27 the 
suit filed by Norman C. Norman, stockholder of the Con- 
solidated Edison Co., for an injuction forbidding the com- 
pany to comply with provisions,of,the Social Security Act. 
he **Times”’ said: 
Judge Caffey, who listened last week to arguments in the case, had 


directed Mr. Norman to amend his complaint, but the plantiff did not 
comply with the order. 


The suit was referred to in our issue of Jan. 16, page 377. 


Chronicle Jan. 30, 1937 


Powers of New York Superintendent of Banking in 
Making Assessments on Stockholders of Closed 
Banks Are Upheld by State Supreme Court 


Legality of powers used by the New York State Superin- 
tendent of Banks in nage - assessments upon stockholders 
of banks closed during the depression was upheld on Jan. 27 
by Justice Alfred Frankenthaler of the New York Supreme 
Court. In one ruling the Court sustained the authority of 
the Superintendent to make an assessment upon stockholders 
up to the par value of their stock, even though the assessment 
upon each shareholder would be greater than his proportion- 
ate share of the deficit. In the other ruling it was held that 
the determination that an assessment was necessary was & 
matter for the Superintendent rather than for the courts. 

The New York “Times” added the following regarding 
these decisions: 


The court pointed out that “the Banking Law entitles stockholders to a 
refund of any surplus remaining after payment of the bank’s debts and that, 
therefore, an erroneous determination by the Superintendent of Banks 
does not permanently deprive them of moneys which were unnecessary 
for the satisfaction of those debts."" This, he indicated, was a sufficient 
safeguard for the stockholders. 

The first ruling, upholding the assessment up to the par value, even if 
greater than the proportionate share of the deficit, was contrary, Justice 
Frankenthaler pointed out, to a ruling of the United States Supreme Court 
on liability under the Federal Banking Law and was contrary to rulings by 
the courts of other States on liability under the laws of those States. 

Section 7 of Article VIII of the New York State Constitution, by omitting 
the words “‘equally and ratably and not one for another,’’ usually found 
in the other statutes, Justice Frankenthaler said, imposed ‘‘an unqualified 
liability upon each stockholder for the unpaid debts of a bank up to the 
par value of the stock held by him.” 


Assessment Collection 


This ruling was in a suit brought originally by Joseph A. Broderick, 
then Banking Superintendent, to collect an assessment of $4,500 agains 
Michael Weinser, owner of forty-five shares of stock of the Globe Bank 
and Trust Co. of a par value of $100 each. The court ruled that no triable 
issue was raised by the stockholder and granted summary judgment to the 
superintendent for the amount of the assessment, less the amount of the 
dividends withheld from the stockholder. 


—-— 
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Employees’ Taxes Under Social Security Act, if Paid 
by Employer, Will Not Be Considered as Additional 
Wages—Rulings by Commissioner of Internal 
Revenue.—Extension of Time for Filing Returns 


The Social Security Board on Jan. 26 made public recent 
rulings by the Bureau of Internal Revenue, dealing with the 
taxes under the Social Security Act, the recent extension of 
time with respect to the taxes under Title IX, and a ruling 
regarding the payment of employees’ taxes by the employer. 
The Commissioner of Internal Revenue ruled that amounts 
voluntarily paid as employees’ tax by an employer are not 
wages subject to the taxes under Title VIII. This ruling 
he made known by the Bureau of Internal Revenue as 

ollows: 


Commissioner of Internal Revenue Guy T. Helvering announced today 
that amounts voluntarily paid as employees’ tax by an employer ,without 
collecting such amounts from his employees, are not wages subject to the 
taxes under Title VIII of the Social Security Act. 

Title VIII of the Social Security Act imposes two taxes, an income tax 
on employees and an excise tax on employers, both of which became effective 
Jan. 1, 1937. The initial rate of each of these taxes is 1% of the wages of 
the employee. The law makes provisions for the employer to collect the 
‘income tax on employees by deducting the amount thereof from the wages 
of each employee when they are paid. 

After the close of each calendar month both the amount of the tax on 
the employer and, whether or not collected from his employees, the amount 
of the employees’ tax must be paid by the employer to the collector of in- 
ternal revenue. The taxes with respect to all taxable wages paid by the 
employer during a calendar month are required to be paid to the collector 
within the succeeding month. Form SS-1, the monthly return to be used 
by employers for this purpose, is available at the offices of all collectors. 
» A number of employers have made known a desire to pay the employees’ 
tax under Title VIII without deducting the tax from the remuneration of 
their employees. They have requested a ruling whether the amount so 
paid them, will itself be subject to the taxes under that title of the Act. 
The amount of the employees’ tax in such case, if voluntarily paid by an 
employer, is not considered as additional wages subject to either the em- 
ployer’s tax or employees’ tax imposed by Title VIII of the Act. 


The following further ruling by the Commissioner was 
also made public Jan. 22: 


An extension of time until April 1, 1937 is hereby granted for the filing 
of return and paying the tax under Title [X of the Social Security Act, for 
the calendar year 1936. 

Taxpayers who take advantage of this extension of time will not be re- 
quired to file tentative returns and will not be charged with interest, pro- 
vided the tax, or the first installment thereof if the taxpayer elects to pay 
the tax in installments, is paid on or before April 1, 1937. If the tax, or 
the first installment thereof, is not paid on or before April 1, 1937, interest 
will be charged at the rate of 6% per annum from April 1, 1937 until the tax 
or the first installment thereof, as the case may be, is paid. 

This Treasury Decision is issued under the aurhotiry prescribed by Section 
908 and section 905 of the Social Security Act. 


_ 
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Federal Government Enters Egg Market in Attempt to 
Stop Price Decline and Sale of Hens 


The United States Department of Agriculture on Jan. 16 
made large purchases in the egg market through the Com- 
modities Purchase Section of the Agricultural Adjustment 
Administration in an endeavor to restore prices, which had 
been dropping steadily, and to encourage the hatching of a 
normal number of chickens. In approving the purchase of 
the eggs, Henry A. Wallace, Secretary of Agriculture, said 
that he acted on authority accorded him by the amended 
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Agricul'ural Adjustment Act, which provides that 30% 
of customs receipts may be used to stimulate the consump- 
tion of surplus farm commodities. All eggs purchased will 
be distributed to persons on relief rolls. The following 1s 
from the Washington advices, Jan. 16, to the New York 
“Times’’ of Jan. 17: ol 

While the amount of the purchase was not disclosed, the intimation 
was given that they would continue until prices had recovered from 
their recent sharp drop. 

Both wholesale and farm prices for eggs have dropped sharply in the last 
few weeks. They were priced in New York City at 43 cents a dozen in 
November and at 28 cents early this month. Officials of the AAA said 
that there had been a widening of the margin between retail and whole- 
sale prices, and that the farm price could be increased without affecting 
the cost to the consumer. 

The program has also been started because, with the present low prices 
of eggs and relatively high feed costs, many producers are selling their 
hens. A continuation of this trend would result in a less normal hatch 
of chickens this season, with higher than normal prices later in the year. 
Purchases are being made through mercantile exchanges, egg auctions, 
and egg producer organizations. 


_ — 
—,. 


“Bottom Third’’ of Agriculture Must Be Aided During 
Next Four Years, Secretary Wallace Declares— 
Says One-Third of Nation’s Farmers are Living at 
Bare Subsistence Level 


The Administration’s farm program during the next four 
years will stress the necessity of aiding “‘the bottom third”’ 
of agriculture, which so far has received comparatively little 
benefit from general recovery, Secretary of Agriculture 


Wallace said on Jan. 28 in an address before the annual meet- 
ing of the Illinois Agricultural Association at Chicago. About 
one-third of farm families in the United States, he said, are 
living at a bare subsistence level and as a result, since 1933, 
several hundred thousand farm families have been on relief 
rolls. Some of these farmers, he said, may become fully 
self-supporting with the aid of Government rehabilitation 
loans. Others will obtain jobs in industry, but meanwhile, 
the Secretary continued, the Government must help to im- 
prove their production efficiency and “free them from a 
credit system that keeps many of them in a kind of economic 
slavery.”’ 

Mr. Wallace expressed the hope that the Federal Govern- 
ment, State Governments, organized agriculture and un- 
organized farmers can co-operate in furthering President 
Roosevelt’s program—‘‘a program of making the ideal 

ractical, of making economic justice workable, or develop- 
ing ways of economic democracy.’’ He added: 

But as we accept the challenge to wipe out the line between the ideal and 
the practical, let us take care to understand what such acceptance means. 
It means that we must have courage to look our problems in the face and 
the perception to see them as they are. It means that in making plans, 
the goals we seek must be real, must be attainable, must be worthy. It 
means that having fitted these goals fearlessly but wisely to the realities, 
we must then hammer out practical measures for fulfillment. Willingness 
to work humbly and without stint, a spirit of give and take between groups 
in the interests of the general good, readiness to correct errors and make 
new starts—all these will be required. And beyond them, so far as the 
Government is converned, there will be demanded the energy, the skill 
and the integrity that go to make up good administration without which 
even the soundest plan can not succeed. 

Whether in agriculture or other fields of endeavor, the task of bridging the 
gap between the ideal and the practical is one that tests the mettle of men. 
Since 1933 that test has not been shirked. I firmly believe that the rank 
and file of people in agriculture and industry do not want the test to be 
shirked in the next four years. oa oat bud 
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East and Gulf Coasts Maritime Strike Terminated — 
Picketing Ends—Tentative Agreement Reached on 
Two Issues Between Pacific Coast Shipowners and 
Longshoremen 


The maritime strike along the Atlantic and Gulf Coasts, 
which was called in the closing days of Octobe~ in sympathy 
with the walkout of seamen on the West Coast, was formally 
terminated on Jan. 24 at a meeting held in the Stuyvesant 
High School, in New York City. Termination of the strike 
was announced by Joseph Curran, Chairman of the “Strike 
Strategy Committee” of the International Seamen’s Union, 
who led the strike although it did not have the official sane- 
tion of the ISU. Mr. Curran reported to the meeting, at- 
tended by some 2,500 marine workers, that a majority of 
ports on the Atlantic and Gulf Coasts and the Pacific Coast 
maritime unions had ratified the resolution adopted by the 
New York seamen last week to end the strike; reference to 
the adoption of this resolution was made in our issue of 
Jan. 23, page 547. Picketing at the ports ended on Jan. 25. 

The following regarding the ending of the strike at the 
Atlantic and Gulf ports is from the New York ‘“Herald- 
Tribune’”’ of Jan. 25: 

At the end of their resources, both financial and physical, the seamen 
had decided last week to call the walkout off if their colleagues on the 
West Coast and in the other Atlantic and Gulf seaports were willing to in- 
dorse that policy. Telegrams and reports read to the meeting last night 
brought the necessary consent. ; 

Strike votes taken in Boston, Philadelphia, Baltimore, New Orleans, 
Charleston, Portland, Me., Fall River, Pensacola, Fla., Newport News, 
Norfolk and Galveston agreed with the New York decision that it would be 
useless to continue strike action. 

Small groups of seamen in Houston, Jacksonville, Mobile and Provi- 
dence, R. I., rejected the proposal and declared their intention of re- 
maining on strike. The men registered in these ports totaled only a scant 
300, however, or about five% of the Eastern strikers. § _ .§ _ .. «staf 
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West Coast Approves 

Of far greater importance was the ratification received from the power- 
ful Maritime Federation of the Pacific, which is conducting the West 
Coast strike. The Federation notified the New York strike committee that 
its decision apparently was the best policy to adopt. The Pacific strike 
will not be affected by the settlement here, since the Eastern seamen have 
agreed to continue a boycott of ships plying to the West Coast until peace 
terms are agreed on by the Western strikers and ship owners. 

Picketing and other strike activities will end this morning. ‘The im- 
mediate concern of the rank-and-file leaders who directed the strike is to get 
their men back into the ship jobs as rapidly as possible. No actual settle- 
ment was made, as the strikers have never been able to conduct satisfactory 
negotiations with employers in the East. 

The principal effect of last night's decision will be to end the admitted 
shortage of trained and experienced seamen for jobs on vessels running 
from Eastern ports in the Atlantic Coast service, the main routes across 
the Atlantic to Europe and the Mediterranean, and the services to the 
West Indies and South America. 

Ships have been operating on all these routes, particularly in the latter 
weeks of the strike, when the seamen had lost much of their early strength, 
but the strike leaders charged that many ship operators were finding it 
necessary to replace experienced men with green hands. 


On the Pacifie Coast, tentative settlement of two issues 
blocking an accord between shipowners there and longshore- 
men, the major union in the Coast maritime strike, was 
announced on Jan. 28 by spokesmen for the two groups, 
it was stated in Associated Press advices from San Francisco, 
Jan. 28, which added: 

After several hours of conference shipowner spokesman T. G. Plant 
and Harry Bridges, Coast President of the International Longshoremen's 
Association, said tentative accord had been reached on questions of wages 
and hours and a jurisdictional conflict. The meeting continued for a 
discussion of issues affecting clerks and checkers who are affiliated with the 


IL. A. : 
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Strike at Libby-Owens-Ford Glass Co. Ended—7,100 


Employees Granted Wage Increases 


The six-weeks’ strike of 7,100 employees of the Libby- 
Owens-Ford Glass Co. in four cities was settled on Jan. 27 
with the approval by a committee of the Federation of Flat 
lass Workers and company officials of a wage agreement 
giving a flat eight-cent-an-hour increase in all plants of the 
company, it was stated in Associated Press advices from 
Toledo, Jan. 27. Previous reference to the strike, which 
was called on Dec. 15 by the union, appeared in our issue of 
Jan. 23, page 547, in which item we also referred to the 
settlement of a strike at the Pittsburgh Plate Glass Co. 
In the Associated Press advices from Toledo, Jan. 27, which 
appeared in the New York “Herald Tribune” of Jan. 28, 
bearing on the settlement of the strike at the Libby-Owens- 
Ford Co. plants, it was also stated: 

Settlement came when the company and the union approved a solution 
drawn by Ralph Lind, Federal mediator. The increase brings the average 
rate for employees of the company to 89.8c. an hour. Company officials 
said the addition to the annual payroli will be $980,000. 

Mr. Lind’s proposal provides appointment of a committee of five to 
investigate wage rates of the Pittsburgh Plate Glass Co. with a view to 
establish uniformity of rates throughout the flat glass industry. The 
committee will be composed of two representatives of the company, two 
from the union and one impartial member to be selected by the four. The 
fifth member is expected to be an accountant. The committee’s report 
is due Oct. 1, 1937. 

Under the wage agreement the eight-cent increase will be applied to the 
base rate of each employee. It establishes minimums of 55c. an hour for 
all women employees; 61c. an hour for window glass workers, and 63c. an 
heur for plate and laminated glass workers. 

The company and the union committee signed a one-year contract. 


ta, 
—_ 


General Motors Strikers and Officials Still Deadlocked 
—A.P. Sloan Refuses Request by Secretary Perkins 
to Attend New Conference, on Ground That 
Strikers Are Illegally Occupying Plants—President 
Roosevelt Criticizes Both John L. Lewis and 
Mr. Sloan 


President Roosevelt moved this week to initiate further 
conferences designed to end the “sit-down” strike of em- 
ployees of the General Motors Corp., after officials of the 
company had refused a request by Secretary of Labor Per- 
kins that they attend a meeting with union leaders in Wash- 
ington on Jan. 27. Miss Perkins on Jan. 23 asked repre- 
sentatives of the strikers and of the company to attend such 
a conference “without condition or prejudice,” and said 
that she was acting under the power granted by Congress 
when the law creating the Labor Department was passed 
on March 4, 1913. That law authorizes the Secretary of 
Labor to intervene in labor disputes when industrial peace 
is threatened. 

A reference to the strike appeared in our Jan. 23 issue, 
pages 548 and 549. On Jan. 25 Alfred P. Sloan Jr., Presi- 
dent of General Motors Corp., replied to Secretary Per- 
kins’s request by asserting that officials of the company 
would decline to negotiate further with the union “while its 
representatives hold our plants unlawfully.” He said that 
the only issue is the evacuation of the plans held by the 
strikers. In addition to taking exception, on Jan. 22, to 
suggestions by John L. Lewis, head of the Committee for 
Industrial Organization, incident to strike moves by the 
Administration, President Roosevelt on Jan. 26 criticized 
the refusal of Mr. Sloan to attend the conference called by 
Secretary Perkins, referring to it as “a very unfortunate 
decision on his part.” The President’s observation came at 
the close of a series of conferences on Jan. 26 with business 
and labor leaders which Secretary Perkins attended, ac- 
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«ording to United Press accounts from Washington, which 
also said, in part: 


The conferees reviewed automobile strike developments and discussed the 
Administration’s proposed program of labor legislation, including child 
labor, maximum hour and minimum wage bans. 

Earlier, Miss Perkins criticized General Motors’s refusal to attend the 
strike conference as “‘one the greatest mistakes in their lives,’’ and de- 
clared heatedly that it presented a ‘‘moral challenge which the American 
people must face.” 

The President was not wearing his usual smile as one of the largest 
<rowd of newspaper reporters to attend his bi-weekly press conference in 
weeks streamed into the executive offices. 

He noted that he had conferred with labor and business representatives, 
and added: 

*T told them I was not only disappointed in the refusal of Mr. Sloan 
te come down here, but I regarded it as a very unfortunate decision on 
his part.” 

A moment later, in reply to a question as to whether he personally would 
invite Mr. Sloan to take part in strike conferences, the President said 
that the General Motors head already had been invited by his personal 
representative, Miss Perkins. 

The Chief Executive’s statement was interpreted by some as a rebuke 
tc Mr. Sloan, because of the blunt language used and because he again 
dcparted from his custom and permitted use of direct quotations. 


Mr. Sloan’s letter to Secretary Perkins said, in part: 

For the reasons stated on Wednesday and Thursday last, when in 
‘Washington at your request, confirmed by subsequent events, we sincerely 
regret to have to say that we must decline to negotiate further with the 
union while its representatives continue to hold our plants unlawfully. 
‘We cannot see our way clear, therefore, to accept your invitation. 

The only issue then, and now, is the evacuation of the unlawfully seized 
plants. You will recall that it was agreed by the union in Lansing, Mich., 
or Jan. 15, that such evacuation would be effected not later than Jan. 18. 
‘This was not done. Nevertheless, in the interest of peace, at the request 
of Governor Murphy, we have as yet made no move toward opening plants 
on strike, although the union has since attempted to call additional strikes. 

The question of the evacuation of plants unlawfully held is not, in our 
view, an issue to be further negotiated. We have steadfastly maintained, 
and again repeat, that we will bargain on the proposals set forth in the 
union’s letter of Jan. 4, as soon as our plants are evacuated, and not 
‘before. 

On the other hand, Mr. Lewis has taken the position that the plants 
would not be evacuated until we agreed to recognize the United Auto- 
mobile Workers of America as the exclusive bargaining agency for all 
General Motors workers. Inthe face of this positive assertion, and in 
view of the principle for which we stand, we are convinced that the con- 
ference which you have suggested would lead to no beneficial result any 
more than did the proceedings of last week. 

Perhaps it is unnecessary to state, but I repeat for emphasis, our grave 
concern over the existing situation, particularly as it affects the tens of 
thousands of employees who have been thrown out of work through no 
fault of their own. More than 100,000 of these want to go back to work 
immediately. 

You can appreciate we have no intention to permit either technical 
considerations or personal feelings to interfere with anything that may 
lead to a solution of the problem of such grave consequences, actual and 
‘potential, in which the public interest and innocent sufferers are so im- 
‘portantly involved. I want to make that perfectly plain. 


Despite the refusal of the corporation, President Sloan 
was said to have conferred with Secretary Perkins yester- 

United Press Washington advices of Jan. 23 described the 
request sent by Secretary Perkins as follows: 

The conference call went out in letters to Alfred P. Sloan Jr., President ; 
William S. Knudsen, Executive Vice-President, and Donaldson Brown, 
‘inance Chairman of General Motors, and to John L. Lewis, head of the 
‘C. I. O.; Homer Martin, President of the United Automobile Workers, and 
Wyndham Mortimer, Vice-President of the union. 

The letter emphasized that the conference was not to settle the strike 
but to find “plans and methods” of resuming negotiations which had been 
agreed upon at Lansing but collapsed last Monday. 

The Labor Department made public the letter without comment. It said: 

“Acting under the powers conferred upon me by Congress in the Act of March 4, 
1913, and because I believe that the interests of industrial peace so require, I am 
requesting you to attend without condition or prejudice a conference in my office 
At 11 a.m. on Jan. 27, 1937, to consider renewal of negotiations between the General 
Motors Corp. and the United Automobile Workers of America which had been 
scheduled to take place in Michigan on Monday, Jan. 18, 1937. 

“In view of repeated declaration of policy on the part of Congress in favor of 
stabilizing labor relations by promoting collective bargaining between representatives 
of employees and employers, the importance of prompt negotiation for settlement 
between the parties to the current dispute is clear. This conference is for the 
purpose of finding plans and methods of resuming the negotiations which have been 
agreed upon at Lansing. 

“IT am requesting officers of the General Motors Corp. and of the United Auto- 
mobile Workers of America to attend this conference and have invited John L. 
Lewis, who is the principal adviser of the latter, to attend and participate. The 
—: of the General Motors Corp. may also be accompanied by an adviser if 


President Roosevelt on Jan. 22 replied to a demand by 
John L, Lewis, head of the C. I. O., that he aid the strikers, 
by declaring that “there come moments when statements, 
conversation and headlines are not in order.” A Washing- 
ton dispatch of Jan. 22 to the New York “Times” reported 
the President’s remarks as follows: 

The President’s statement, made at a press conference, was generally 
regarded here as a rebuke to Mr. Lewis. Those who attended Mr. Lewis’s 
press conference later came away with the definite impression that he 
regarded the President’s statment as a rebuke. 

Questioned about the General Motors strike developments, which in- 
<luded the withdrawal of corporation officials from efforts to negotiate 
tuward a settlement, Mr. Roosevelt, waiving the usual prohibition against 
directly quoting the President, said: 

“I have no further news than you’ve got. Of course, I think in the 
interest of peace, there come moments when statements, conversations and 
‘headlines are not in order.” 


Points to Earlier Statement 


When the President was asked if he planned to intervene in the strike 
of General Motors employees, he replied that he had already answered that 
qustion. In response to a third question: 


“What do you think of Mr. Lewis’s statement?’’ he laughed and re- 
peated his earlier statement. 
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she had discussed it cursorily with the President yesterday. 
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At his subsequent press conference, Mr. Lewis refused to interpret the 


President’s statement. 

“I cannot undertake to interpret the President’s words,” he said. “He 
alone can define his statement. Of course, I do not believe the President 
intended to rebuke the working veople of America who are his friends and 
who are only attempting to obtain rights guaranteed to them by Congress 
in a declaration of public policy in the National Labor Relations Act.” . 


ployees of the General Motors Corp., after officials of the 

Secretary Perkins on Jan. 27 asked Congress to grant her 
powers to subpoena witnesses and records in labor dis- 
putes, and to make findings of fact and recommendations 
for settlement. She denied, however, that her request was 
made specifically in connection with the General Motors 
strike. A Washington dispatch of Jan. 27 to the New York 
“Herald Tribune” noted the request as follows: 

Miss Perkins directed her request for legislation giving her department 
power of subpoena to Senator Joseph T. Robinson, majority leader of the 
Senate, and to Speaker William B. Bankhead. She urged speedy passage 
of the proposed Act ‘‘because of the particular situation growing out of a 
number of current important and serious strikes.’’ 

The idea of equipping the Labor Department to conduct sweeping in- 


quiries into strikes and lochouts, Miss Perkins said, was her own, although 
It was not a 


new idea, she added, but had been in actual operation in the New York 
State Labor Department for several years. 

Although the procedure was seldom invoked by the New York State 
Industrial Commissioner, Miss Perkins said it had worked well. The chief 
purpose it would serve would be, she said, to enable the government to get 
at the facts in a labor dispute, and to recommend findings on the basis of 
fects. Moreover, the government would thus be able to guide public 
opinion which she thought was a controlling factor in the settlement of 
most strikes. 


Almost 11,000 Chevrolet employees returned to part-time 
work in Flint, Mich., on Jan. 27, pending settlement of the 
General Motors strike. On the same day Mr. Sloan issued 
a statement to all employees in which he intimated that 
early court action would be taken to remove the sit-down 
strikers from other General Motors plants. He said that 
the majority of General Motors employees were being “de- 
prived of the right to work by a small minority who have 
seized certain plants and are holding them as ransom to 
enforce their demands.” 

On Jan. 28 General Motors Corp. obtained a court order 
at Flint requiring the United Automobile Workers’ Union 
to “show cause” by Feb. 2 why its sit-down strikers should 
not be removed from Fisher plants 1 and 2 by a permanent 
icjunction. The United Press accounts from Flint on that 
date said: 

The corporation filed an amendment to the bill of complaint which 
accompanied a temporary injunction issued Jan. 2 by Circuit Judge Ed- 
ward D. Black. 

Today’s order was issued by Circuit Judge Paul V. Gadola, who assumed 
jurisdiction of the case after the withdrawal of Judge Black under attacks 
br U. A. W. A. officials on the ground that he was a substantial stock- 
holder in General Motors. 

Adolph Germer, Committee for Industrial Organization representative, 
said in Detroit on behalf of the union that no comment would be made. 


On Jan. 23 the General Motors Corp. announced that 
125,613 of its automobile employees were idle in 50 plants 
because of strikes and the resultant curtailment of opera- 


tions. 
— —------— 


Plan for Cut of 600,000 in WPA Rolls by June Is Re- 
vealed by H. L. Hopkins at Hearings on $900,000,000 
Deficiency Bill—Measure Reported to House— 
$790,000,000 for Relief Projects 


President Roosevelt plans to reduce the rolls of the Works 
Progress Administration by 600,000 in the period from 
lebruary to June of this year, it is said to have been re- 
vealed on Jan. 25 upon publication of the testimony of 
Harry L. Hopkins, WPA Administrator, at secret hearings 
before the House Appropriations Committee, which is con- 
sidering the $900,000,000 deficiency bill. The committee 
reported the bill to the House on Jan. 25, carrying a total 
appropriation of $899,717,319, of which $790,000,000 repre- 
sents the President’s request for Federal relief from the 
end of January to the end of June. Of this amount, accord- 
ing to Mr. Hopkins’s testimony, $655,000,000 is planned for 
the actual WPA; $80,000,000 for the Resettlement Admin- 
istration, and the rest for relief activities under other 
departments. 

A Washington dispatch of Jan. 25 to the New York 
“Times” outlined the testimony before the committee, in 
part, as follows: 

“Our proposition, with a drop of 600,000 additional persons, is based 
on continued recovery and assumes a good agricultural year which will 
make drought expenses unnecessary,’’ Mr. Hopkins told the committee, 
adding that it was his feeling that this reduction put the relief rolls on 
a “rock-bottom basis’? and that “it will be difficult to hold it at these 
numbers.”’ 

Flood Crisis Considered 

He appeared before the committee long before the present flood crisis 
aiose, and therefore some persons believed the entire plan for reduction 
might have to be dropped. 

The committee took notice of the crisis in an additional paragraph in 
its report, in which it recommended that the proposed appropriation be 
granted without delay so it might become available at once and the 
rclief continued till reimbursed by another deficiency appropriation if it 
became necessary to replace the funds spent in the flood situation. 

The Administration’s plans, Mr. Hopkins said, contemplate a WPA em- 
ployment in February at about the same stage as now—2,200,000; in 
March, at 2,150,000; in April, at 2,000,000; in May, at 1,800,000, and 
in June, at 1,600,000. This would mean a total reduction by the end of 
June of 1,500,000 persons from the peak of WPA employment. 
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Under the plan, which includes a slight decrease in cost per man, the 
monthly costs estimated by Mr. Hopkins were as follows: February, 
$151,700,000; March, $146,000,000; April, $134,500,000; May, $120,- 
000,000, and June, $103,000,000. : 

Mr. Hopkins drew a longer-range picture of unemployment in which 
he viewed unemployment as a continuing Federal responsibility and 
rational problem. Even with a return to 1929 levels of industrial pro- 
duction, he estimated that there would be between 6,500,000 and 7,500,000 
unemployed in 1937. 

The bill also contains an appropriation of $95,000,000 for the work of 
the Civilian Conservation Corps in the rest of this fiscal year. 

—-— — i 


Dr. H. Parker Willis Cites Effect of Devaluation of 
Dollar on Foreign Trade—Holds Secretary of State 
Acts to Negotiate Reciprocal Trade Treaties Be- 
cause of Interference With Coming of Goods to 
U.S. Through This Country’s Devaluation. Would 
Have Frank Disclosure of Gold Policy of Govern- 
ment. 


Discussing the effect of the devaluation of the dollar before 
the Women’s National Republican Club in New York on 
Jan. 25, Dr. H. Parker Willis, Professor of Finance at 
Columbia University declared that there is one field in which 
devaluation has had “a powerful effect.’’ That field he said 
“is foreign trade,’’ Dr. Willis went cn to say: 


It was said at the time, that the relief which we were extending so liberally 
and have since then kept up, was going much more freely to the miners in 
South Africa and to other gold-producing regions where the precious metal 
was being produced from very ‘‘depressed"’ levels far underground, than 
it was going to the domestic unemployed. This kind of “‘relief’’ was however 
not limited to the mining regions of the world. It, of course, enabled our 
debtors in all countries to pay us off with dollars which were now worth 
only about 59% of the old dollars, and thereby to relieve themselves of 
about 41% of their indebtedness. 


“I think it is a fact’? said Dr. Willis that most countries 
that have undertaken devaluation have done so because they 
wanted to enlarge their foreign trade. In France one reason 
for the devaluation was to improve that particular kind of 
trade which consisted in the entertainment and support of 
tourists.’’ Continuing he said: | 


Our own devaluation has been so managed as effectually to interfere with 
the coming of goods into the United States, so much so that our Secretary of 
State has put forward the thought that the making of reciprocity treaties, 
whereby tariff duties were artificially lowered, has been essential in order 
to keep up the declining goods balance and to give our manufacturers a 
better chance to get into foreign markets, at the same moment that we allow 
foreigners to pay off their indebtedness here through the larger importation 
of their output into the United States. Whatever we think of the abstract 
merits of this political controversy, as I have just said, the think that inter- 
ests us most is the actual facts in the case and they show that during the 
period since our devalution act we took into this country well over a two 
billion dollars of useless metal, while at the same time we sold to foreign 
countries an excess balance, as indicated by the trade figures, of about 
$750,000,000, for which conditions would not permit them to pay except 
by the further exportations of specie that are now steadily coming to hand 
in our ports. 

It is fair to ask how long this country is going to be condemned to con- 
tinue its hoarding policy, accumulating useless billions of specie in Ken- 
tucky and enjoining the Army to keep it under guard—although who could 
or would take it away, or would-have the transportation facilities to remove 
it passes my comprehension. 

Now, how long shall we continue to hoard these useless accumulations 
and at the same time to deprive ourselves of the goods which they represent ? 
The Republican Party has been blamed for many years because of the War 
Loans, made under the Wilson administration by the way, to foreigners. 
What shall we think of the reverse policy which gives away our goods and 
merely accumulates here an excess amount of metal for which no use is 
proposed ? 

Is it unfair to ask that we shall have a frank disclosure of the gold policy 
of our government, and, especially of the answer that it is prepared to give 
to the question what is its relationship to our foreign trade. We are entitled 
to replies on both accounts and to have them consistent and reasonable. 
If you should answer: ‘‘We are doing very well now it is a fact that about 
seven or eight millions of unemployed have to be supported by the govern- 
ment, but none the less everything is going very well under the new Mes- 
sianic dispensation’’, I shall answer: ‘“You may be very happy as things 
stand, but there is no guaranty that you will continue to be. By keeping on 
with our present financial policy, we inevitably invite the return of a 
financial crisis and disturbances. . . . We cannot find the slightest excuse for 
our present ‘‘do-nothing’’ policy or for the continued possession of a great 
quantity of metal which is being put to no use. The existing program in- 
volves the seeds of serious danger, and we shall not find any justification 
for ourselves if we continue to disregard the warning on the ground that 
things are going well enough as they are, and that the deluge may not come 
during our time.”’ 


Elsewhere-in his address Dr. Willis commented as follows: 


In view of what we are doing does it not seem that we have a definite 
duty to perform by way of bringing forward some new standard of value 
which, as the President has said, will be stable from generation to generation. 
Few of us are willing to give him power over a period of generations in which 
to-try this experiment, but he has certainly had plenty of opportunity al- 
ready to propose some kind of substitute for the gold standard if it be true, 
as alleged, that the use of any kind of gold standard is not be be thought of. 
Now, as a matter of fact, nothing of the kind has been done. Not only has 
our government, which so often denounced gold as an obsolete and useless 
metal, devoted itself to acquiring and hoarding that gold, but it has failed 
to devise any method for allowing its use either by ourselves or anyone else. 
It is true that at the present time, we have in effect, a system of adminis- 
trative rulings which theoretically permit the export of gold to countries 
that want it but, as a matter of fact, it is a good deal more difficult for any 
quantity of gold to leave the United States than it would be for the biblical 
“rich man’’ to enter into the Kingdom of Heaven. Although we theoretically 
permit such shipments of gold to occur, the conditions which must be ful- 
filled are so stringent as to discourage the taking of gold away from this 
country in any except the most urgent cases. Secretary Morgenthau nomin- 
ally fears the further incoming of gold so much that he has lately announced 
a plan for “‘sterilizing’’ further importations. It is hard to know whether this 
sterilization plan was prepared by some practical joker among the ‘‘brain 
trust’? or whether it was seriously undertaken in the belief that it might 
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placate public opinion. Either way the sterilization program is misleading, 
and entirely ineffectual so far as its alleged object is concerned. As we 
further import such gold into the United States when it is not needed, we 
build up our credit balance which is confessedly beyond our power to use, 
with the accompanying danger that goes with it. 


— 


Merchants Association of New York Oppose All At- 
tempts to Liberalize Pension and Old Age Provi- 
sions of Social Security Act—Bills Introduced in 
Congress 

The Board of Directors of The Merchants’ Association of 

New York has decided that The Association will oppose all 

attempts that may be made to liberalize benefits under the 

pension and old age assistance titles of the Social Security 

Act at the present session of Congress. It is announced 

that action was taken by the Directors upon the recommen- 

dation of the Industrial Committee, of which C. 8. Ching is 

Chairman. The Committee points out that several measures 

amending the Social Security Act have been introduced in- 

eluding the Fletcher bill providing that, in order to qualify 
for Federal grants to states having old age assistance pro- 





grams, such programs must provide for the payment of 


benefits to persons at 60 years of age; the Bigelow bill pro- 
viding for old age pensions to citizens of the United States 
sufficient, when added to income from other sources, to 
equal $25. per month to single persons, and $40. per month 
to married couples living together; and the Martin bill which 
would increase the maximum Federal contribution to State 
old age assistance plans from $15 to $25 per month per 
beneficiary. The Committee reports: 

‘These measures are examples of the many attempts that will be made to 
liberalize the pension and old age benefit provisions of the Social Security 
Act. Your Committee is of the opinion that while some increases even- 
tually may be advisable, any efforts to produce them until such time as 
the Federal social security program has emerged from the confusion of its 
present experimental stage, are extremely unwise.”’ 


—_ 


Federal Survey of Nation’s Employed and Unemployed 
Urged by Richard W. Lawrence, Chairman of 
Executive Committee of New York State Chamber 
of Commerce 


Declaring that the United States is “working in the dark” 
in its efforts to solve the unemployment problem, Richard 
W. Lawrence, speaking over Station WMCA, on Jan. 20, 
urged the Federal Government to undertake immediately a 
comprehensive survey and census of the Nation’s employed 
and unemployed. Mr. Lawrence, who is Chairman of the 
k:xecutive Committee of the Chamber of Commerce of the 
State of New York and President of the Bankers Commer- 
cial Security Co., said that the existing data of a national 
character on the unemployment situation were conspicu- 
ously lacking in the scope and detail so essential to a sound 
solution of the problem. A report to the Chamber, drawn 
by its Executive Committee, and presented at the Jan. 7 
meeting, advocated a census which “would reveal the exact 
status of unemployment, the number that could probably be 
absorbed into industry, the number of so-called unemploy- 
ables, and much other data pertaining to the problem, such 
as the effect of child labor, the number of young men who 
have reached the age where they seek employment, the 
effect of the movement of women into the ranks of the em- 
ployed, part-time workers, workers displaced by techno- 
lugical improvements, workers being absorbed into brand 
new industries, &c.” ‘The adoption of the report by the 
Chamber was noted in our Jan. 16 issue, page 382. Mr. 
Lawrence, in his address on Jan. 20, pointed out that among 
other important governmental activities which should be 
guided by accurate unemployment information were the 
drafting of a national budget, the negotiation of reciprocal 
tariff treaties, the fixing of freight rates, fixing of tax 
levies, program for aiding housing, and expanding public 
and private credit. “In short,” he concluded, “a large part 
of our legislative measures are directed towards relieving 
unemployment. But in spite of this, we resort to guesswork 
for determining the employment situation.” 

He contended that “the relief rolls do not give an accurate 
picture of unemployment. We should know beyond any 
doubt whether the present unemployment is represented by 
only about one worker out of eight, or by about one worker 
out of four, as some of the authorities would have us be- 
lieve. By knowing the truth we could not be stampeded into 
extravagant or unsound plans for solving the problem, legis- 
latively or otherwise.” 





_ — 
——_- 


Dr. L. H. Gulick to Address New York State Chamber 
of Commerce on Feb. 4 on President Roosevelt’s 
Reorganization Program 


Dr. Luther H. Gulick, a member of President Roosevelt’s 
Committee on Administrative Management, will address the 
Chamber of Commerce of the State of New York on Feb. 4 
on “The: President’s Reorganization Program.” Dr. Gulick 
is director of the National Institute of Public Administra- 
tion and Eaton Professor of Municipal Science and Admin- 
istration at Columbia University. For several years he has 
acted as research consultant and adviser to various New 
York State legislative committees and frequently has been 
called upon to assist in the drafting of new city charters. 
The meeting of the Chamber will be held at 65 Liberty 
Street at 12 o’clock noon, with President Winthrop W. Ald- 
rich in the chair. Dr. Gulick will speak following the regu- 
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lar business session, at which reports from several commit- 
tees will be presented. 





—_ 


More than 1,000,000 Homeless as Result of Ohio River 
Floods—Damage Exceeds $400,000,000 in 11 States 
—President Roosevelt Mobilizes Federal Aid—Red 
Cross Asks $10,000,000 Relief Fund—Much of 
1,800-Mile Flood Front Under Martial Law 


More than 1,000,000 persons were made homeless in 11 
mid-Western and Southern States during the past week, as 
fioods from the swollen Ohio River inundated cities and 
towns along an 1,800 mile area. More than 200 persons 
were killed, many hundreds were missing, and the damage 
was estimated in excess of $400,000,000. President Roose- 
velt assumed leadership of Federal relief forces, while the 
American Red Cross issued a call for contributions of 
$1,000,000 to aid the flood sufferers. The two largest cities 
affected by the flood were Cincinnati and Louisville. Two- 
thirds of the area of the latter city were covered with water 
and more than half its population were refugees. 


President Roosevelt issued a statement on Jan. 23 urging. 


the American people to contribute to a Red Cross fund of 
$2,000,000. That amount was later doubled and still later 
increased to $10,000,000. The President’s statement read: 

Disastrous floods in the Ohio and Mississippi River Valleys already have 
driven 270,000 men, women and children from their homes. There is 
every likelihood that until the crest of the flood waters is reached, this 
number of homeless refugees will be largely increased. Snow, sleet and 
freezing weather have added to the suffering and made more hazardous 
the work of rescue. 

The victims of this grave disaster are dependent upon the American 
Red Cross for food, shelter, fuel, medical care and warm clothing. I have 
instructed the various agencies of the Federal Government to cooperate 
to the fullest extent with the Red Cross authorities. 

In order that the Red Cross may meet these immediate emergency needs 
and continue to care for these unfortunates until the waters have receded 
and thy can be returned to their homes, it is imperative that a minimum 
relief fund of $2,000,000 be raised as spcedily as possible. We are all 
locking to this great national relief agency to act as our representative 
in this emergency. 

As President of the United States and as President of the American 
Red Cross, I am, therefore, urging all of our people to contribute promptly 
and most generously to this relief fund so that adequate relief may be 
made instantly available for these thousands of our homeless and suffering 
fellow citizens. 

I am confident the response everywhere will be immediate and generous. 


The President has designated four government officials 
to make a survey of the flood area on the Ohio River, viz.: 
Harry L. Hopkins, Works Progress Administrator; Major- 
General Edwin M. Markham, Chief of Army Engineers; 
Surgeon-General Thomas Parran Jr. of the Public Health 
Service, and Colonel F. C. Harrington, Army Engineer now 
attached to the WPA. This was made known by the Presi- 
dent at his press conference yesterday (Jan. 29). The four 
named are to leave for Memphis tomorrow. 

Organization of Federal relief forces to combat the flood 
ravages was described in part as follows in a Washington 
dispatch of Jan. 25 to the New York “Herald Tribune”: 

The gigantic resources of the Federal Government were mobilized today 
by President Roosevelt to fight the onrushing waters of the Ohio River. 
A peace-time army was doing rescue work by this evening; a great flotilla 
of small craft had been collected, and food, medical supplies, clothing 
and all things necessary were being hurried to the flood areas. 

During the day the records of disaster mounted until General Malin 
Craig, chief of staff of the Army, calling the flood “‘unprecedented in our 
history,”’ authorized Brigadier General William K. Naylor, commander of 
the Fifth Army Corps area, at Louisville, to send five companies of infantry 
to aid in rescue work in the area. ss 

More than 500,000 persons are already homeless, and it is expected here 
that 250,000 more will have to flee from the rising waters before the 
flood is over. Nor was much relief in sight. General Craig reported to 
the President at noon, and later to a group of Senators and Representatives 
from flood States, that a new flood crest was gathering in the headwaters 
cf the Ohio, and pouring down the river’s stricken valley. . . . 

“This flood is already the worst we’ve ever seen, and it’s going to be 
worse in the next few days, when the flood in the upper Ohio gets farther 
down,’’ said General Craig, who has coordinated much of the flood relief 
work. “This thing is 1,300 miles long. The engineers hope that they 
can handle it, but you can’t predict the future of such a thing with any 
accuracy. All we know is the worst hasn’t happened yet.” : 


Three Main Objectives 


President Roosevelt toid the heads of the different agencies fighting the 
flood to “‘step on it,” to do everything possible as fast as possible. The 
Army, the Navy, the Coast Guard, the Works Progress Administration, the 
Civilian Conservation Corps and the Red Cross are all working 24-hour 
shifts, with men on duty collecting information and giving orders all 
around the clock. 

The three objectives of the government agencies and the Red Cross 
were: 

To remove all persons from flood danger zones. This has already made 
necessary the evacuation of whole populations. 

To establish camps where the refugees may be sheltered, clothed and fed. 

To prevent the epidemics of disease which threaten because of the hun- 
dreds of thousands suffering from exposure and living, of necessity, under 
unsanitary conditions. Typhoid, influenza, pneumonia, dysentery and 
diphtheria are all feared. 


Much of the area affected by the flood was placed under 
martial law. A summary of flood conditions early this 
week is given below, as prepared by the Associated Press, 
Jan. 26: 

The angry yellow tide of the Ohio River swelled to record-breaking 
heights today on its turbulent rush to the Mississippi as the death toll rose 
hourly and a super flood was predicted. Haggard, fear-stricken refugees 
by the thousands fled from the devastated flood zone, embracing 11 mid- 
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Western and Southern States from Pittsburgh down the debris-littered 
river valled to Memphis, Tenn. 

Eddying in muddy, slow-rising torrents, the waters spread along an 
1,800-mile front. The death list was unofficially placed at 132, with 
550,000 driven from their homes and thousands of others marooned in 
precarious straits. 

Whole towns and villages showed only rooftops. The property damage 
was estimated at more than $300,000,000. 

At Cairo, Ill., the key point in the great onsweep of death and destruc- 
tion, an army of volunteers toiled feverishly to combat the approaching 
crest of the Ohio’s tidal deiuge. 

. Farther north, at Louisville, the flood stage—normally at 28 feet— 
reached 56.9 feet, with a crest of 57.5 expected by tonight or early 
tomorrow. The previous all-time high was 46.7 in 1884. 

At Paducah, Ky., gasoline-filmed waters added a new threat of fire to 
the fury of the flood. A 20,000-gallon tank of gasoline, undermined by 
the swift current, toppled from its moorings and spread a coating of the 
inflammable fluid over the waters. 

At Evansville, Ind., the water pumping cstation went out at noon, 
threatening a shortage of drinking water. 

Throughout West Virginia, shoreline communities sent out calls for 
help. Forty thousand were homeless in that State alone. 

Wholesale evacuations of flood-besieged towns in Tennessee, western 
Kentucky, southeastern Missouri, Arkansaa and Mississippi signaled the 
gieatest mass flood exodus in history. 

From Pittsburgh in the north, where anxious crowds watched the flood 
relentlessly spread over the edge of the billion-dollar business district, 
ts the crest of the deluge sweeping into the Mississippi River beyond 
Cairo, Ill., a panorama of watery desolation extended mile on mile. 

In the lower Mississippi Valley, where 600,000 were made homeless in 
1927, authorities awaited the big test of the great system of dikes and 
levees built along a 300-mile stretch of the Mississippi after the 1927 
disaster. 

President Roosevelt, anxiously watching the progress of the tidal sweep 
through 11 States, sent out the crisp command to legislators debating a 
$790,000,000 relief request: 

“Step on it!” 

The President sent out word that the fund, originally intended to care 
for work relief, should be appropriated for flood sufferers in the emergency. 

Harry L. Hopkins, WPA Administrator, estimated 650,000 to 700,000 
would be homeless by Wednesday or Thursday. 


The Ohio River flood began gradually to subside late this 
week, and stricken areas started the work of rehabilitation. 
Another flood danger, however, threatened the inhabitants 
of the lower Mississippi valley, as the swollen Ohio poured 
into the Mississippi. Army engineers said that they believed 
the flood control project constructed in 1927 to protect this 
area would prove effective. Nevertheless they made plans 
to evacuate 500,000 persons from the Mississippi valley in 
case the levees should give way. It was not believed that 
the Mississippi would reach its crest for a week or ten days. 


a os 


Administrative Committee of A. B. A. Urges Amend- 
ment to Postal Savings Bank Law—Would Have 
System Operated as Supplement and Not in Com- 
petition with Banks 


A resolution asking Congress to amend the Postal Savings 
Act “to bring the administration of the system again within 
the purpose governing its establishment, namely, to furnish 
supplementary and non-competitive savings facilities,” has 
been adopted by the Administrative Committee of the Amer- 
ican Bankers Association as a result of a survey by its 
Committee on Banking Studies of the Postal Savings Sys- 
tem. This was announced at Pittsburgh on Jan. 29 by 
Tom K. Smith, President of the Association, with the pre- 
sentation of a summary of the survey by the Study Com- 
mittee’s Chairman, Wood Netherland, Vice-President Mer- 
cantile-Commerce Bank & Trust Co., St. Louis, Mo., in an 
address before the Association’s regional banking confer- 
ence. Mr. Netherland’s summary follows, in part: 

The study made by the committee of the circumstances attending the 
enactment of the Postal Savings Act discioses that the principles under- 
lving the establishment of the Postal Savings System were: 

1. To furnish bankless communities with savings facilities. 
aoe ee operate the system as a supplement to banks and not in competition with 
: 3. To redeposit, in so far as possible, the funds received through the Postal Sav- 


ings System in banks located in the same communities where the funds originated. 

4. To guarantee the safety of the savings of the individual with small means. 

The findings of the committee, based on the studies here reported, 
exhibit the digressions in the operation of the Postal Savings System from 
the principles underlying its establishment. 

Finding 1—Postal savings depositories generally are not established in 
barkless communities, despite the fact that the aim of the Postal Savings 
Act was to furnish such communities with savings facilities. 

Finding 2—The Postal Savings System is in direct competition with 
banks, despite the fact that one of the principles upon which the passage 
ol the Postal Savings Act was conditioned was that the system be supple- 
mental rather than competitive in nature. 

Finding 3—The disposition of the postal savings funds is not that 
planned by the Congress which established the system. 

Evidence— 

Postal savings deposits are not being redeposited in banks in the community Mm 
which they are received. In some States more than the amount deposited in the 
posta] savings depositories of the State is placed on deposit with banks in the State. 
In other States, which are in the majority, only a negligible portion of the funds 
received in postal savings depositories is redeposited in the banks. The reason for 
this state of facts may be that: 

Many banks are not able to accept savings funds because the interest required 
to be paid on them is more than the banks can earn from the use of the funds; or it 
may be that the supervisory authorities of an individual State will not permit the 
banks to pay the interest required on postal savings funds. 

Whatever the reason, the striking fact is that of the $1,236,000,000 of assets in 
the Postal Savings System, only $385,000,000 are on deposit in banks, while $777,- 
000,000 are invested in government securities. 

Finding 4—The savings facilities offered by banks today are more 
adequate than in 1910, 

Evidence— 

In 1910 less than 40% of the National banks reported savings deposits. Ip 
1935 83% of the Nationa] banks had savings departments. ‘This increase in savings 
facilities is attested to by the increase of 700%, since 1910, in the number of savings 
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depositors in National banks, and by the increase of 1,000% in the amount on 
deposit in savings accounts in National banks. 

Of the total number of banks of all types in 1935, 12,803, or 78%, had savings 
departments. The number of savings depositors in these banks has doubled, and 
the amount of savings deposits has quadrupled since 1910. 

The banking profession has endeavored to meet the needs of communities too 
small to support a bank. Their methods have taken one of several forms. .. . 

The protection for deposits sought in 1910 and offered by the Postal Savings 
System, now is provided also by banks through their membership in the Federal 
Deposit Insurance Corporation. Of the 19,059 banks aud branches in operation 
Dec. 31, 1935, 17,296, or 90.8%, are members of the Federal Deposit Insurance 
Corporation, and more than 98% of all accounts in the banks which are members 
of the Federal] Deposit [Insurance Corporation are irsured in full. 

The savings facilities offered by banks‘are more adequate than those furnished 
by the Postal “avings System. 

There are 12,033 bank towns to the 7,214 postal savings towns. The area in 
square miles per bank town is 252 to the 420 ver postal savings town. 

The number of insured banks and branches in the 48 States and District of 
Columbia is 17,926, whereas the number of postal savings depositories, including 
branches, is 8,036. 


_ — 
ee 


Graduate School of Banking to Hold Session at Rutgers 
University, New Brunswick, N. J., June 21-July 3 


The third resident session of the Graduate School of Bank- 
ing, the national educational institution fur bank executives 
sponsored by the American Bankers Association through its 
American Institute of Banking Section, will be held at Rut- 
gers University, New Brunswick, N. J.,° from June 21 to 
July 3, inclusive. The school opened in 1935 and the 220 
students who entered at that time will this year complete 
the study course and become the first graduating class. The 





school is held in cooperation with Rutgers University, and . 


the facilities of the library, classrooms, dormitories and din- 
ing halls are made available for the resident sessions. New 
admissions each year are limited to the first 200 applicants 
meeting the established requirements for students. 

At this year’s session about 600 bank executives will be 
in attendance and five instructors have been added to the 
faculty to meet the requirements of the maximum enroll- 
ment. The administrative staff is as follows: Lewis E. 
Pierson, Chairman of the Board of Regents; Dr. Harold 
Stonier, Director; Dr. Eugene E. Agger, Rutgers University, 
Associate Director; Richard W. Hill, Registrar; Norman C. 
Miller, Rutgers University, Associate Registrar. The Board 
of Regents is composed of: 

Lewis E. Pierson, Chairman, Chairman of Board Irving Trust Co., New 
York, N. Y. 

Dr. Robert C. Clothier, 
wick, N. J. 

Dr. Ira B. Cross, Professor of Economics on the Flood Foundation, Uni- 
versity of California, Berkeley, Calif. 

Walter J. Cummings, Chairman of Board Continental Illinois National 
Bank & Trust Co., Chicago, III. 

A. P. Giannini, Chairman of Board Bank of America N. T. & S. A., 
San Francisco, Calif. 

Harry J. Haas, Vice-President the First National Bank of Philadelphia, 
Philadelphia, Pa. 

Francis Marion Law, 
Houston, Tex. 

William McC. Martin, President Federal Reserve Bank, St. Louis, Mo. 

Rutherford E. Smith, President Dorchester Savings Bank, Boston, Mass. 

Lyman E. Wakefield, President First National Bank & Trust Co., Minne- 
apolis, Minn. 

Richard W. Hills, Secretary of the Board of Regents, 22 East 40th 
Street, New York, N. Y. 


Ex-officio members of the Board are the President, First 
and Second Vice-Presidents and Executive Manager of the 
American Bankers Association, the Chairman of its Public 
Education Commission, and the President, Vice-President 
and Educational Director of its American Institute of Bank- 
ing Section. 


President Rutgers University, New Bruns- 


President First National Bank in Houston, 


- — 
— 


Economic Policy Commission of ABA to Publish Report 
of Bank Earning Assets Since 1923 


The Economie Policy Commission of the American Bank- 
ers Association is publishing an extensive report on changes 
which have occurred in bank earning assets in the period 
since 1923, particularly along the lines of the reduction in 
commercial loans and the effects of Federal Government 
financial policies since 1933. This report will soon be avail- 
able in booklet form at 50 cents a copy, and may be obtained 
from the Commission at Association headquarters, 22 East 
40th St., New York City. 





- — 
—_> 


Three Studies of State Legislative Matters Distributed 
by State Secretaries Section and Legal Depart- 
ment of ABA 


Three important studies dealing with current State legis- 
lative matters have recently been issued by the State Secre- 
taries Section and the Legal Department of the American 
Bankers Association. As to the studies an announcement by 
the Association had the following to say: 


A “Survey of Public Depository Laws’’ for use of State secretaries and 
State association legislative committees, compiled by the Legal Depart- 
ment and issued by the State Secretaries Section, calls attention to the 
probable necessity in many States for legislative action to amend public 
depository laws since banks under Federal jurisdictions will soon be pro- 
hibited from paying interest on public demand deposits. The survey 
analyzes the situation in each State and copies are available at $1 each 
from Frank W. Simmonds, Secretary of the section, at the association's 
headquarters in New York. 

“State Secretaries Section Bulletin No. 13’ presents a study of the 
Uniform Trust Receipts Act and State banking boards. This material was 
gathered by O. C. Wattam, Secretary North Dakota Bankers Association, 
as Chairman of the section’s Committee on State Legislation, and has been 
sent to all State secretaries at the direction of President Theodore P. Cramer, 
Jr., of the section. 

“State Secretaries Section Bulletin No. 14°’ presents the returns of the 
same committee’s recent legislative questionnaire as summarized by W. 
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Gordon Brown, Executive Manager New York State Bankers Association. 
The bulletin deals with the manner in which the various State associations 
present to legislative committees information on legislation affecting banks 
and also arguments pro and con on measures attempting to regulate or 
prohibit service, float, or exchange charges. These questionnaires have 
been sent out by Mr. Simmonds as Secretary of the section. 


_— 
— 


Fiduciaries Need Not Give Detailed Interest Data in 
Tax Returns, According to Ruling of Bureau of 
Internal Revenue 


Members of the Trust Division, American Bankers Asso- 
ciation, have received an income tax memorandum from the 
Division stating that banks and trust companies maki 
income tax returns as fiduciaries need not give detail 
information regarding interest received from the calendar 
year 1936, according to a ruling by the Bureau of Internal 
Revenue. The memorandum says: 


On Jan. 15 the Trust Division, by letter, made representations 30 Com- 
missioner of [nternal Revenue Guy T. Helvering requesting that banks and 
trust companies, when preparing information returns on Form 1041 and 
tax-paying returns on Form 1040, be relieved from the requirement of 
furnishing detailed lists of taxable interest reported on such returns for the 
calendar year 1936. Among other things, the letter set forth the burden of 
additional work, expense, and difficulty which would have been placed 
upon fiduciaries by the requirement. In view of the facts submitted it was 
respectfully requested that the requirement for furnishing detailed lists of 
taxable interest reported on information return, Form 1041, and on tax 
return, Form 1040, to be filed by fiduciaries for the calendar year 1936, 
be waived. 

On Jan. 19 the following telegram was received: 

Reference letter fifteenth banks and trust companies making returns on 
forms 1040 and 1041 as fiduciaries need not give detailed information 
regarding interest received for calendar year 1 > 

The Division’s communication to members points out 
that this ruling is applicable in the preparation of March 15 
returns. 





- — 
—_ 





ee . . 
Departure of American Delegation to Germany Stand- 
sth still Conference in Berlin 


e delegation representing the American Committee of 
Short-Term Creditors of Germany which will attend the 
conferences about the Standstill Agreement to be held in 
Berlin beginning Feb. 8, sailed for Europe on Jan. 22. The 
delegation is composed of Harvey D. Gibson and Andrew 
Gomory, President and Vice-President, respectively of the 
Manufacturers Trust Co., New York; Joseph pig 
Vice-President of the Chase National Bank of New York, 
and E. C. MacVeigh, of the law firm of Davis, Polk, Ward- 
well, Gardiner & Reed. 

or ——_— 


C. E. Bacon to Retire April 1 as Manager of New York 
Clearing House—E. L. Beck, Assistant Manager, 
Named Successor 


Announcement of the resignation of Clarence E. Bacon 
as Manager of the New York Clearing House and the ap- 

intment of Edward L. Beck, Assistant Manager, as Mr. 

acon’s successor, both changes effective April 1, was made 
on Jan. 26 by William S. Gray Jr., President of the Central 
Hanover Bank & Trust Co., who is Chairman of the Clear- 
ing House Committee. Mr. Gray said that the resignation 
of Mr. Bacon was accepted by the Committee “with deep 
regret.’’” The following summaries of the careers of the 
retiring Manager and newly appointed Manager were made 
available by the Clearing House: 


Mr. Bacon, a resident of Tarrytown, N. Y., came to the New York 
Clearing House during the panic of 1893 after a number of years of pre- 
vious business experience. In the course of his service at the Clearing 
House he has been through the panics of 1893, 1907-8, 1914, and the Bank 
Holiday of 1933. He has held all positions in the Clearing House, organ- 
ized and managed the Out-of-Town Collection Department in 1915, was 
appointed Assistant Manager in 1917 and Manager in 1926. Heis a mem- 
ber of the Chamber of Commerce, Trustee of the Westchester County 
Savings Bank, Trustee of the Warner Library and a director of the Tarry- 
town Hospital. Mr. Bacon retires voluntarily after a continuous service 
of approximately 44 years. 

*,'Mr. Beck, who is a native of Canada, spent the first 18 years of his 
business experience with the Canadian Bank of Commerce, serving the 
Agency in New York and the branches in Montreal, Toronto and in the 
west. He returned to New York in 1920 and for a time was engaged in 
foreign banking and was also with the firm of Peat, Marwick, Mitchell & 
Co., accountants, and with The Bank of Manhattan Company. Mr. 
Beck became Assistant Manager of the New York Clearing House in 1926. 
He is a member of the Chamber of Commerce of the State of New York, 


—_ 





Martin L. Jensen Elected President New York Safe 
Deposit Association—Other Officials Elected 


At the annual meeting of the New York State Safe Deposit 
Association on Jan. 13 at the Hotel Pennsylvania in New 
York City, the following officers were elected: 


 Presideni—Martin L. Jensen, Assistant Treasurer and Manager, Chase 
Safe Deposit Co. 

First Vice-President—Alfred L. Curtiss, Secretary, New York Stock Ex- 
change Safe Deposit Co. 

Second Vice-President—William Haas, General Manager, Manufacturers 
Safe Deposit Co. 

Secretary—James A. McBain, Assistant Treasurer, Chase Safe Deposit 
Company 
» Treasurer—E. Walter Boedecker (reelected) Manager, Fidelity Safe 
Deposit Co. 

New Members of Executive Committee 

George F. Parton, General Manager, Standard Safe Deposit Co. 

James G. Manchester Jr., Manager, Safe Deposit Vaults, Central Savings 
Bank. 

John A. Kane, Secretary, Atlantic Safe Deposit Co. 
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R. W. Freer (ex-officio), Secretary and General Manager, Central Han- 
over Safe Deposit Co. 
Members of Executive Committee Continuing in Office 
Robert T. Root, Manager, Fifth Avenue Bank Safe Deposit Vaults, Inc. 
Roswell D. Regan, Manager, Nationa] City Safe Deposit Co. 
John A. Elbe, Cashier, Lincoln Savings Bank of Brooklyn. 
Merwin L. Smith, Assistant Treasurer, Bowery Savings Bank. 


The meeting was followed by dinner, entertainment and 
dancing. 
a 
Regional Banking Conference Held at Pittsburgh 
Under Auspices of A. B. A.—Tom K. Smith, Presi- 
dent of Association, Tells of Purposes of Con- 
ference—Walter B. French Finds Audit Bankers 
Interested In Furthering Their Education—Other 
Speakers 
At Pittsburgh Pa. on Jan. 28 and 29, a regional banking 
Conference was held under the auspices of the American 
Bankers’ Association. The conference is the first of a series 
of three to be held in various sections of the country to 
provide bankers with the opportunity for forum discussions 
on current banking methods and policies. Some of the sub- 
jects discussed, dealt with the need for bankers to counsel 
together, bank insurance and crime protection, the banker’s 
ead in building an agricultural community, ‘chartering of 
anks, loan administration policy, investment policy, budget- 
ary control, expense control, income from banking services, 
publie relations and banking education, personal loans, 
FHA mortgages, preserving the association between banking 
and trust business, research on Federal lending agencies, 
postal savings, costs and methods of operation and in the 
trust field. Following the presentation of each topic a general 
discussion took place. The conference was directed by Tom 
K. Smith, Prestlent of the Association and President of the 
Boatmen’s National Bank of St. Louis. At the opening 
session Mr. Smith addressed the gathering on the subject of 
‘“‘Why Bankers Should Counsel Together’, saying in part. 


The success of these conferences has arisen from the fact that they furnish 
to individual bankers an opportunity to pool their individual knowledge 
and to aid in formulating collective policies, at a time when collective action 
is a paramount necessity. Unquestionably the present is one of the most 
important periods in the history of American banking. We are emerging 
from the most severe depression in our experience with a heritage of problems 
to be solved. Fortunately our emergency problems are behind us, but the 
fact that the depression is passing does not mean that all our trouble.have 
vanished. The response which has attended these conferences is abundant 
evidence that bankers fully realize this fact. Now that the crisis is past, 
we can devote our energies to some of the fundamental questions which 
confront us. 


Mr. Smith described as “a very major question which is 
going to be with us for years to come is the investment of 
surplus funds,’ as to which he said: 


Although a number of bankers have been complaining in recent years 
because of the great investment of commercial banking funds in govern- 
ment bonds, it must be admitted that these bonds could find no other 
employment. It is none too soon for us to realize that the day is coming 
when this form of investment will be available to us only in greatly reduced 
quantities. Under the Social Security Act, approximately three per cent of 
the nation’s business payroll will this year be diverted into the reserve fund, 
which must be invested in government bonds. In other words, this Act will 
operate to remove increasing amounts of government securities from the 
investment portfolios of the banks. At the present time banks hold over 
50% of the government debt, and in spite of that fact we are complaining 
of having too much idle cash. What will we do when we have to exchange 
some of our present investments for still more cash? . , 

I am in no position to make any specific recommendations toward the 
solution of this problem. There are a number of alternatives. 

I am hopeful that this conference may prove useful in clarifying a great 
many of these points.”’ 


Mr. Smith also said: 


I have made no attempt to mention all of the major banking problems 
confronting us at the present time. I have attempted only to drive home 
the urgent need for collective action in the solution of these questions. It 
is indeed fortunate that in the banking business there is a well-developed 
tradition of cooperation. Bankers have always shared their experience 
and knowledge freely for the commond good. The importance of the 
various banking organizations is today greater than ever before. 


The above comments were made by Mr. Smith following 
the opening remarks of Arthor E. Braun, President of the 
Pittsburgh Cleaning House Association and President of the 
Farmers’ Deposit National Bank of Pittsburgh. Mr. Smith 
was also a speaker at one of the sessions on Jan. 29, at which 
time he spoke on “The Utilization of Research By the 
American Bankers’ Association.” From this address we 
quote in part: 

The Association has sponsored some extremely valuable studies bearing 
on matters of this nature. It is the function of the Economic Policy Com- 
mission, which for years has included in its membership some of the leading 
banking economists and bankers of the country, to investigate general 
economic developments relating to banking, and this Commission has 
produced a number of interesting publications. We hope shortly to publish 
the analysis I have already mentioned showing the declining trend of com- 
mercial loans and, until quite recently, of demand deposits, for all com- 
mercial banks. These figures have not heretofore been readily available 
covering any considerable period of years. The Commission, moreover, 
prepared the first comprehensive study of the group and chain banking 
movement in the United States. When the deposit guaranty movement 
was gathering momentum, it made a detailed analysis of the experience of 
eight Western states with guaranty of deposit plans. Quite recently it 
published the booklet ‘‘The Bank Chartering History and Policies of the 
United States,’’ which has become a standard work in its field. 

Two other instrumentalities of the Association which have produced 
valuable studies are the Committee on Banking Studies and the Commerce 
and Marine Commission. Since the next speaker on this program is the 
chairman of the Committee on Banking Studies, I shall leave the discussion 


Chronicle Jan. 30, 1937 


of that Committee’s work to him, but I might mention in passing that it is 
this group which has done such excellent work on Federal banking agencies. 
The Commerce and Marine Commission studies financial, business, and 
governmental activities which affect banking. It has surveyed railroads 
and automotive transportation, taxation and the national debt, our com- 
merce with various foreign nations, reparations, trade barriers and foreign 
trade, and many more matters of that character. 


Successful methods employed to establish public good- 
will for a bank which “started from scratch”’ following the 
bank holiday in the quarters of a bank that had closed were 
described by Dunlap C. Clark, President American National 
Bank, Kalamazoo, Mich. Mr. Clark said: 


“Our major premise is that there has been too mush ‘mystery’ in the 
baking business, too much aloofness on the part of bankers. We have 
tried to make the public understand that we have no ‘secrets’—that it is 
entitled to information concerning our condition and operations as complete 
as we demand from our borrowers. This viewpoint, of course, coincides 
directly with that of the American Bankers Association as expressed on many 
occasions in recent years.”’ 

Most bankers, Mr. Clark continued, agree as to the desirability of public 
relations activities, but he raised the question as to how many direct a proper 
amount of thought and effort to them. He went on to say. ‘I present the 
challenge ‘Are we bankers lazy?’ ’’ hesaid. ‘I think, by and large, we are. 
Our services must be better than our claims—consistent consideration of the 
customer, personal contact, cultivation of friendships. We must be con- 
stantly on the job. Perhaps, though we profess otherwise, we have too 
deeply inculated the old ‘pedestal complex,’ that business should come to us. 

‘“‘We must realize that we are merchandisers of a commodity—credit. As 


this commodity is an intangible it is the most difficult type to sell. Our 


money is no better or more desirable than another bank’s. We cannot 
compete on a quality basis therefore and should not, save perhaps in rate 
instances, attempt to do so on a price basis, that is, by under-cutting rates. 
I am naturally assuming in this statement that the fundamentals of sound 
credit are respected.’’ 

A public relations policy, he said, should be divided into two phases— 
inside the bank and outside the bank. He described the employee con- 
ferences held in his bank at which operations and mistakes are discussed 
by the case method. He also described the systematic development of 
calling on customers on the part of representatives of the bank. 


Walter B. French, Executive Vice President Trust Co. 
of New Jersey, Jersey City, N. J., told of the work of the 
Graduate School of Banking, conducted jointly by the 
American Institute of Banking and Rutgers University. Mr. 
French who dealt with the subject of bank officers at forty, 
said in part: 

What I should like to suggest to you to-night is to bring the general 
standards of the profession up to a level where they can't be criticized. We 
should insist that a man have certain qualifications vefore he can come in 
and manage the affairs of a bank. , 

A lawyer can’t practice without a certificate of qualifications. A doctor 
must have the same kind of certificate before he can practice. Both these 
professions are exceedingly important but, I ask you, is administering the 
affairs of a bank any the less so? Investing the funds of the public is a 
great trust and only qualified bankers should be allowed the privilege. Just 
because a man has demonstrated his ability to make money in some other 
business does not mean he can conduct the affairs of a bank successfully, 
as many have found out. 

This living too close to your own shop is the very feeling that I had 
when in January 1935 there was handed to me an envelope containing the 
first announcement of the Graduate School of Banking. It sounded pretty 
good and I felt that it might be the answer to my own problem. The 
American Institute of Banking had given me a good course of training 
so far as the inside of my bank was concerned. Now I wanted as good a 
course in banking outside the limits of my own bank. 

I found that the course called for three resident sessions at Rutgers 
University, New Brunswick, N. J. of two weeks each (one session a year for 
three years). In addition there would be two years’ extension work be- 
tween resident sessions. 

I learned that the requirements were that you had to be a graduate of the 
American Institute of Banking and also be an officer of your bank—or that 
you were an officer of your bank with University credits which were equivi- 
lant to the American Institute of Banking work. That the school was 
limited to bank officers gave me the assurance that there would be older 
men in attendance. I also learned that the first class would be limited to 
two hundred men. I sent in my application and was accepted as a member 
of the first class. 

Three subjects were offered to major in—‘‘Investments,’’ ‘““‘Bank Ad- 
ministration’’ and ‘‘Trusts.’’ You minored in one of the two subjects left 
after you were approved for your major. In addition the whole student 
body attended lectures in ‘‘Banking Law,"’ ‘‘Economics,’’ and also attended 
seminar sessions every other evening at which we had speakers of nationa) 
reputation. 

Is the distinction of being graduated from this school worth the effort? 
I think I can speak for the four hundred now attending and say without 
hesitation—‘‘Yes!’’ We are satisfied that we need more ee and we 
are doing what we can to correct that deficency. : 

The Graduate School has made us realize that so long : as we are in the 
business of banking we’ll be students in every sense of the word. This 
business we are engaged in demands constant study and research. Times 
and conditions change rapidly. Forecasts must be read and debated, 
graphs must constantly be studied to even attempt to follow the current 
economic trend. If the Graduate School does nothing more than bring 
bank men to recognize this need as their constant responsibility, it will have 
achieved its purpose and justified its existence a hundred times. 


Earl V. Newton, Assistant Secretary The Cleveland Trust 
Co., Cleveland, Ohio, speaking on ‘‘Banking Education and 
Public Relations,” said that banking education through the 
American Institute of Banking is a most important cog in 
the wheel of public relations. ‘“There is need for public 
confidence, understanding and respect,’’ Mr. Newton said, 
“confidence that rests not merely on gevernment guaranty 
but upon faith in the ability of the bank’s management. Our 
public must be made to feel that every officer and employee 
of our banks has a technical knowledge of finance, banking 
laws and economics.”’ 

Other speakers at the conference were: 
Gilbert T. Stephenson, Director of Trust Research, Graduate School of 

Banking, American Institute of Banking Section. 
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Arthur J. Linn, Comptroller, Hamilton National Bank, Washington, D. C. 
John Remington, Vice-President, Lincoln-Alliance Bank & Trust Co., 


Rochester, N. Y. 


John J. Driscoll, Jr., C. P. A., Driscoll, Millet & Co., Philadelphia. 
Frank W. Sutton, Jr., President, First National Bank, Toms River, N. J. 
Paul B. Detwiler, Assistant Cashier, Philadelphia National Bank, Phila., 


Pa. 


Morris Bernhard, Trust Officer, Hudson County National Bank, Jersey 


City, N. J. 


Sidney M. Price, Cashier, First National Bank, Malden, Mass. 

E. B. Harshaw, Vice-President, Grove City National Bank, Grove City, Pa. 
George V. McLaughlin, President Brooklyn Trust Co., N. Y.: B. E. 

Young, Vice-President National Bank of Detroit, Detroit, Mich. R. E.; 

Bailey, Comptroller National Shawmut Bank, Boston, Mass. 


It is stated that despite flood conditions in a la 
the conference area, over 700 bankers register 


Conference. 


sconces stihiddtaiteialiins 
Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Nov. 30, 1936, with the figures for Oct. 31, 1936, 


and Nov. 30, 1935: 


art of 
or the 


STATEMENT OF CONDITION wf 1 Fea KS OF THE DOMINION OF 
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Assets Nov. 30, 1936|Oct. 31, 1936|1Vor. 30, 1935 

Current gold and subsidiary coin— ~ $ $ 
RS A. tie eo Cieendubod 5,077,409 4,860,865 5,047,982 
SRE PS a ere a eee 7,236,737 7,705,177 9,738,050 
ee os ey 12,314,146] 12,566,042] 14,786,032 
pS SE REE La ee ee ie 
Notes of Bank of Canada._........... 44,178,891] 44,340,624) 36,709,251 
Deposits with Bank of Canada........ 214,920,328] 182,876,712} 186,723,085 
Notes of other banks. ................ 7,425,852 6, ,622 6,432,130 
United States & other foreign currencies_ 22,786,330| 23,448,649) 23,236,277 
Cheques on other banks... ........... 113,733,031} 111,396,901 93 206,434 

Loans to other banks in Canada, secured, 

a eee ee at 
Deposits made with and balance due 

from other banks in Canada......-..- 3,408,009 4,284,627 5,329,524 
Due from banks and banking correspond- 

ents in the United Kingdom......... 22,994,937 21,780,334| 21,733,762 
Due from banks and banking correspond-| 

ents elsewhere than in Canada and the 

United Kingdom. ..................- 120,314,085; 97,668,520) 109,892,725 
Dominion government and Provincial) 

government securities. ...........-.. 1,058 ,659 ,966/1,096,674,545) 945,300,577 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian........... 149,215,821] 162,447,153] 138,909,425 
Railway and other bonds, debs. & stocks} 108,183,042} 103,951,963) 52,794,410 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben-| 
tures, bonds and other securities of 
a sufficient marketable value to 
EE TS yea ee ene 115,669,406] 108,547,066) 95,901,988 

Elsewhere than in Canada.......... 74,671,142] 66,258,008 59,711,214 

Other current loans & disc’ts in Canada.| 692,647,974] 707,850,681) 856,839,840 

Se aS (eee T Ty en ae 156,407,516] 160,359,901) 138,965,853 
Loans to the Government of Canada...| --------| -<«-««<--| -------- 
Loans to Provincial governments - - . - - . 17,943,695) 14,711,503) 22,585,150 
Loans to cities, towns, municipalities 

and school districta. ...........-..-. 89,638 474 93,517,715) 100,196,754 
Non-current loans, estimated loss pro- 

UE ee ee 2 12,302,439 12,922,236 13,649,731 
Real estate other than bank premises... 8,790,766 8,964,196 8,607 ,513 
Mortgages on real estate sold by bank... 4,380,806 4,510,841 5,330,538 
Bank premises at not more than cost 

less amounts (if any) written off... .. 74,966,319 74,773,993| 76,114,904 
Liabilities of customers under letters of 

credit as per contra..............-.- 62,856,534] 64,267,847) 59,425,443 
Deposit with the Minister of Finance) 

for the security of note circulation... 7,035,985 7,031,645 6,869,389 
Deposit in the central gold reserves.....) j$--------| ---«----| -------- 
Shares of and loans to controlled cos... 9,561,794 9,650,163) 10,979,244 
Other assets not included under the fore 

ce ee 1,521,656 1,529,398 1,706,434 

Total assets. .........-.--------- 3,206,528,944|3,202,338,006|3,091 ,757,741 
ittes 
Notes in circulation... ..............-- 116,023,209] 117,971,877| 130,526,762 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c. 8,187,337 50,045,200, 38,593,102 
Advances under the Finance Act.......} --------| | --------| -------- 
Balance due to Provincial governments. . 33,821,957 36,177,434) 47,541,064 
Deposits by the public, able on de- 

mand in Aan? og i ae oa Oe 679,975,818] 664,281,664) 613,269,891 
Deposits by the public, payable after 

notice or on a fixed day in Canada. .../1,546,776,305/1,510,319,426)1 ,474,122,395 
Deposits elsewhere than in Canada... .. 414,548,166} 408,490,394) 382,658,439 
Loans from other banks in Canada, 

secured, including bills rediscounted..| --------| <«<«««--| -------- 
Deposits made by and balances due to 

other banks in Canada.......-.-.-.... 11,685,193 13,600,970} 12,253,796 
Due to banks and banking correspond 

ents in the United Kingdom... .....-. 7,747,355 9,463,299 12,299,964 
Elsewhere than in Canada and the 

gle a i i ela i 30,843,056 30,310,640} 27,725,433 
SSG RR TAREE TE 33,901 1,004 1,474,403 
Letters of credit outstanding.......... 62,856,534 64,267,847 59,425,443 
Liabilities not incl. under foregoing heads} 2,952,955 2,600,943 2,705,299 
Dividends declared and unpaid... ..... 2,947 ,693 2,542,761 2,950, 
Rest or reserve fund................- 133,750,000} 133,750,000; 132,750,000 
I I a i en 145,500,000} 145,500,000} 145,500,000 

Total Habilities..............------ 3,198,449,531'3,190,303,508'3,083,796,353 





Note—Owing to the omission of the cents in the official reports, the footings In 


the above do not exactly agree with the 


totals given. 


a 


New York Chamber of Commerce to Vote on Seven 
New Members—Elects Seven Others to Membership 


Seven candidates for membership in the Chamber of 
Commerce of the State of New York have been approved 
by the Executive Committee, it was announced on Jan. 28 
by Richard W. Lawrence, Chairman. 
will be formally voted upon by the membership at the reg- 
ular monthly meeting to be held Feb. 4, follow: 

Albert L. Schomp, President, American Bank Note Co. 

Thomas J. Grahame, Vice-President, Globe Indemnity Co. 

Henry K. Astwood, Vice-President, Ernstrom & Co., Inc. 

Robert C. Johnson, of Lobdell & Co. 

Nelson Macy, Jr., of Corlies, Macy & Co., Inc. 

Fitzhugh White, of Glenny, Roth & Doolittle. 

William E. Halliday, President, United New York Sandy Hook Pilots 


Benevolent Association. 


The nominees, who 
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At the last regular monthly meeting, held Jan. 7, the 
Chamber elected the following as members: 


George M. Bodman, of Cyrus J. Lawrence & Sons. 

Horatio W. Turner, of O’Brien, Potter & Co. 

Jules A. Guedalia, of Leigh Chandler & Co. 

Kazuo Nishi, agent, The Yokohama Specie Bank, Ltd. 

George V. Denny Jr., Educational Executive Treasurer, Town Hall, Inc. 
John H. Awtry, of The First Reinsurance Co. 

F. Ellsworth Baker, General Agent, National Life Insurance Co. 


—— 





—_ 


Meeting In Washington of Governing Committee of 
Investment Bankers Conference Inc.—Representa- 
tives of SEC Guests of Committee at Luncheon 


The Governing Committee and Advisory Council of the 
Investment Bankers Conference, Inc., met in Washington, 
on Jan. 26, at which time, it is stated, representatives of 
the Securities and Exchange Commission were guests of 
the Governing Committee at a luncheon. B. Howell Gris- 
wold Jr., who was reelected Chairman of the Conference 
at this week’s meeting, presented a general review of the 
activities of the conference since Oct. 16, 1936, according to. 
an account, Jan. 26, from Washington to the New York 
“Journal of Commerce,” from which we also quote the fol- 
lowing: 

The conference adopted reports covering prospectuses and registration: 
of securities; standards for determining adequate distribution and ade- 
quate activity in connection with unlisted trading upon exchanges, and 
over-the-counter rules and regulations. There was detailed discussion on 
several of these problems, and measures were taken to perfect cooperation 
and liaison with the Securities and Exchange Commission. 


Advices from Washington on the same date to the New 
York “Herald Tribune” said: 

In “‘off-the-record’’ talks, two SEC members, in the absence of James. 
M Landis, Chairman, discussed cooperative efforts on regulating the ex- 
tensive trading of securities away from stock exchanges. SEC Commis- 
s‘oners William O. Douglas and George C. Matthews led the discussion. 
Other Commission officials attending included Milton Katz, David Saper- 
stein, Sherlock Davis, Harold Neff and John Farnham... 

The conference announced that its membership had increased 
bankers and security dealers in October to 1,700 today. 

Officers elected, besides Mr. Griswold, included Francis A. Bonner,,. 
Vice-Chairman; Sydney P. Clark, Treasurer, and Wallace H. Fulton, 
Director. 


A reference to the conference appeared in these columns. 
Oct. 31, 1986, page 2776. 


from 1,218 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made Jan. 25 for the transfer of a 
New York Stock Exchange membership at $105,000. The 
previous transaction was at $134,000, on Jan. 8. On Jan. 29 
there was a sale at $112,000. 


. 





Two New York Cocoa Exchange memberships were sold 
Jan. 28, one for $3,300, the other for $3,500, Frank Wolf 
selling to I. Witkin, for another, and A. P. Arosteguy, of 
France, selling to P. B. Weld, for another. 





The membership of Russell W. Earle on the Commodity 
Exchange, Inc., was sold Jan. 21 to F. Eugene Nortz, for 
another, at $1,350, up $200 from the last previous sale. 





A membership on the Chicago Board of Trade sold 
Jan. 26 at $6,000, a decrease of $325 from the last previous 
transfer. 

Arrangements were completed Jan. 23 for the sale of two 
memberships in the Chicago Stock Exchange at $3,000, up 
*100 from the last previous sale. 








The Cashiers Association of Wall Street, Inc., announced 
on Jan. 22 the election of the following officers for the 
ensuing year: President, Harold Winston of Cities Service 
Co.; First Vice-President, Thomas Keely of Green, Ellis & 
Anderson; Second Vice-President, Watts Mason of Merrill, 
Lynch & Co.; Treasurer, John Wall of H. M. Byllesby & Co., 
Ine.; Secretary, Edward Ifland of Maynard, Oakley & 
Lawrence, and Assistant Secretary, Peter Ross of the New 
York Security Dealers Association. 

——_o——___ 

The Corn Exchange Bank & Trust Co. of New York an- 
nounces the election of Lewis W. Francis as a Vice- 
President. 

——@—____ 

At the annual meeting this week of the Corporate Fidu- 
ciaries Association of New York City, Henry A. Theis, Vice- 
President of the Guaranty Trust Co. of New York, and 
President of the Association, said: 

The interests of many thousands of beneficiaries are affected by the. 
policies, procedures and methods of the member banks and trust companies 
ot this Association. The direct responsibilities of each member institution 
te the beneficiaries whom it serves, to the public at large, to the courts 
under whose jurisdiction it operates, and to the governmental authorities 
charged with supervisory responsibility has always been of primary 
concern, 

With the many new problems that have developed as a result of the 
depression, and the added burdens they have imposed upon all trustees, 
the member trust institutions of this Association have gone forward 
with one chief aim: to contribute in every way possible out of their 
experience and resourcefulness to meeting the changing situations with 
the utmost benefit to the public that they serve. 


Officers re-elected at the meeting were Mr. Theis, Presi- 
dent; John T. Creighton, Vice-President of City Bank 
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larmers Trust Co., Vice-President, and Erwin W. Berry, 
Assistant Trust Officer of Manufacturers Trust Co., Sec- 
retary and Treasurer. William C. Murphy, Vice-President 
aud Trust Officer of Fifth Avenue Bank, F. G. Herbst, 
Vice-President of Irving Trust Co. and R. McAllister Lloyd, 
Vice-President of Bank of New York & Trust Co., were 
elected members of the Executive Committee for a period 
of three years. 


hiya, 


Edward A. Hegeman, Vice-President and Chairman of 
the Board of the Oyster Bay ‘Trust Company, died of heart 
uitack on Jan. 21. Mr. Hegeman was 79 years of age. Mr. 
Hegeman had been with the trust company as director since 


SU6. 
1806 3 

Charles C. Lobert, a director of the National Bank of Ge- 
neva, Geneva, N. Y., has been elected President of the institu" 
tion, according to a Geneva dispatch appearing in the 
Ruchester “Democrat” of Jan. 13. Mr. Lobert replaces 
Alfred G. Lewis, who resigned recently. Other officers of 
the bank were reappointed. They are W. Horace Rogers, 
Executive Vice-President; Vernon H. Alexander, Cashier, 
and Dexter H. Phillips, Assistant Cashier. 

—__@e———_ 


Gordon Abbott, until recently Chairman of the Board of 
Directors of the Old Colony Trust Co. of Boston, Mass., died 
at his home in that city on Jan. 25 after a long illness. He 
was 74 years old. Mr. Abbott was born in Boston and was 
graduated from Harvard in 1884. From that time until 1893 
be was a member of the firm of Abbott, Wheelock & Co., 
Boston and New York merchants. In 1893 he was elected 
a Vice-l’resident of the Old Colony Trust Co., serving in 
that capacity until 1900, when he was named President. 
Ten years later he became Chairman of the Board. In 
addition to his Boston and New York banking affiliations, 
Mr. Abbott was a director in many corporations, including 
the New York Central RR., the General Electric Co., the 
New England Mutual Life Insurance Co., the Chicago & 
North Western RR., the Easterbrook Steel Pen Manufac- 
turing Co., the Metropolitan Life Insurance Co., the Radio 
Corporation of America, &c., &c. 


At the annual meeting of the directors of the Union Trust 
Co. of Providence, R. I., H. Raymond Fox, formerly Secre- 
tary of the institution, was given the additional title of 
Vice-President. Other officers were reappointed. The com- 
plete list, as given in the Providence “Journal” of Jan. 21, 
fullows: 

Walter F. Farrell, President; Frank E. Chafee, Vice-President; John 
Congdon, Vice-President and Trust Officer; H. Raymond Fox, Vice-Presi- 
dent and Secretary; Lewis R. Holmes, Treasurer; William DeLancey 
Jacobs, Assistant Treasurer, and Howard F. Williams and William A. 
Soban, Assistant Secretaries. 


Stockholders of the Hartford-Connecticut Trust Co., Hart- 
ford, Conn., on Jan. 21 elected Frazar B. Wilde, President 
of the Connecticut General Life Insurance Co., a member of 
the Board of Directors, according to the Hartford “Courant” 
of Jan. 22. At the subsequent directors’ annual meeting, 
John B. Byrne, President, and his associate officers were 
reelected and three members of the staff were promoted. 
They are A. Raymond Betts, connected with the commercial 
department of the bank for five years, named a Vice-Presi- 
dent; Graham R. Treadway, associated with the trust de- 
partment for seven years, made an Assistant Treasurer, 
and Charles M. Squires, heretofore an Assistant Treasurer 
and Assistant Trust Officer at the Rockville branch of the 
institution, advanced to an Assistant Vice-President and 
Assistant Trust Officer. 


The First National Bank of Cranford, N. J., capitalized 
at $100,000, was placed in voluntary liquidation on Jan. 21. 
The institution has been absorbed by the Union County 
Trust Co. of Elizabeth, N. J. 


Mrs. Mary G. Roebling was elected President of the 
Trenton Trust Co., Trenton, N. J., at the annual meeting 
of the directors on Jan. 21. She succeeds H. Arthur Smith, 
who was made Chairman of the Board of Directors. Mrs. 
Roebling was elected a director of the institution a year 
ago following the death of her husband, Siegfried Roebling. 




















At the annual meeting of the stockholders of the First 
National Bank at Pittsburgh, Pa., Henry A. Roemer, Presi- 
dent of the Pittsburgh Steel Co. and President of the Sharon 
Steel Corp., was elected a director. 





In regard to the affairs of four defunct Pittsburgh, Pa., 
banks—the Bank of Pittsburgh N. A., Diamond National 
Bank, Duquesne National Bank, and Exchange National 
Bank—the Pittsburgh “Post-Gazette” of Jan. 18 had the 
following to say: 

The receiver of the Bank of Pittsburgh reports $1,517,000 owed to the 
Reconstruction Finance Corporation on Dec. 31, 1986, and cash on hand 
of $96,390. Depositors have received 924%4%. Remaining assets had an 
estimated value of $2,407,862. 

Prospects favor a possible dividend by the Diamond National Bank in 
the near future, there having been no RFO loans on Dec. 31, and $606,000 
cash on hand. Depositors have received 60%. Remaining assets had an 
estimated value of $2,012,380. 

Duquesne National Bank owed the RFC $460,000 and had $110,708 cash 
on hand. Depositors have received 70%. Remaining assets had an esti- 
mated value of $891,017. 
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Exchange National Bank owed the RFO $36,000 and had $4,660 cash on 
hand. Depositors have received 70%. Remaining assets had an estimated 
value of $723,084. 

—_e——_- 

Five promotions were made in the official staff of the 
Third National Bank & Trust Co. of Scranton, l’a., at the 
directors’ recent annual meeting, it is learned from Scranton 
advices appearing in “Money and Commerce” of Jan. 23. 
John Greiner Jr., heretofore Cashier, and Rh. Allan Chase, 
formerly an Assistant Cashier, were promoted to Vice-l’resi- 
dents; Harry E,. Burthel, formerly an Assistant Cashier, 
was advanced to Cashier, and Waler E. Attenborough, here- 
tofore head bookkeeper, and A. Russell Raub, formerly con- 
nected with the bond department, were promoted to Assist- 
ant Cashiers. Other officers, headed by Rk. A, Gregory, 
were reelected. 

—@e——_ 

Charles S. Hunter was elected President of the National 
Valley Bank of Staunton, Va., at the annual meeting of the 
directors on Jan. 12. He succeeds William A. l’ratt, who 
died recently. Mr. Hunter, who joined the bank as “a 
runner” 46 years ago, had been Cashier since 1913 and 
Cashier and Vice-President since 1927. Other changes made 
in the bank’s personnel, it is learned from Staunton advices 
to the Richmond “Dispatch,” were the promotion of J. IHu- 
bert Wamsley from Teller to Acting Cashier, and of Chesley 
B Peterfish from Note Teller to Assistant Cashier. Gilpin 
Wilson Sr. was reelected Vice-President. 

—_e——_- 


According to a Staunton, Va., dispatch on Jan. 12 to the 
Richmond “Dispatch,” Herbert McK. Smith, a member of 
the Virginia House of Delegates, was elected Vice-l’resident 
of the Augusta National Bank of Staunton at a meeting of 
directors on that day, succeeding the late Julius L. Witz. 
Michael Kivlighan was retained as President. 

——_@———_- 


Directors of the State-Planters Bank & Trust Co. of 
Richmond, Va., at their annual meeting on Jan. 14 pro- 
moted five officers and added two others to the roster. 
Ularry H. Augustine was advanced from Vice-l’resident 
ard Cashier to Executive Vice-President; aCrlisle IK. Davis 
was promoted from an Assistant Cashier to an Assistant 
Vice-President; H. S. Lafoon was promoted from Co-Man- 
ager of the Lombardy Street branch to an Assistant Cash- 
ier; S. W. Phillips was advanced to Manager of the Lom- 
bardy Street branch, and R. P. Knightly was promoted 
to Assistant Manager of the Lombardy Street branch, while 
James W. Rawley and Osmond T. Jamerson were named, 
respectively, an Assistant Cashier and Assistant Trust 
Officer and Assistant Secretary. Julien H. Hill was re- 
appointed President as were all the other officers. In 
noting the changes, the Richmond “Dispatch” of Jan. 15 
also said: , 

Mr. Augustine, a native of Richmond, began his banking career as a 
runner. He joined the State-Planters in 1922 as Vice-President, subse- 
quently taking over the duties of Cashier. 

—_e——_- 


The election of George Edward Smith as Vice-President 
of the Columbia Bank & Savings Co. of Cincinnati, Ohio, 
Was announced on Jan. 21 following the organization meet- 
ing of the directors, according to the Cincinnati “Enquirer” 
of Jan. 22. Mr. Smith succeeds the late William Leimann. 
Gther officers, all re-elected, are H. William Brockmann, 
President; Henry G. Hauck, Vice-President; G. C. Fahne- 
stock, Cashier, and Louis Sckwab, Secretary-Treasurer. 

—_——@——— 

The condition statement as of Dec. 31 of the Cleveland 
Trust Co., Cleveland, Ohio, shows total resources of $380,- 
070,330, which compares with total assets of $337,733,007 
on Dec. 31, 1935, of which the principal items are: Cash 
ou hand and in banks, $111,080,589 (as against $93,459,921 
on Dec. 31, 1985); United States Government obligations, 
direct and fully guaranteed, $91,454,734 (as compared with 
$53,433,165), and loans, discounts and advances, less re- 
serves, $142,807,763 (down from $155,898,322 at the end of 
1935). On the debit side of the statement, capital notes 
and capital stock remain unchanged at $15,000,000 and $13,- 
800,000, respectively, but surplus and undivided profits have 
risen from $3,054,986 on Dec. 31, 1935, to $3,191,535, and 
total deposits have increased to $344,016,956 (an all-time 
high) from $308,176,420 at the close of the previous year. 
Harris Creech is President. At the annual meeting of the 
stockholders, on Jan. 20, Mr. Creech was reported in the 
Cleveland “Plain Dealer” of Jan. 21 as saying that in his 
report the bank’s capital included $15,000,000 of Recon- 
struction Finance Corporation capital notes upon which in- 
terest has been reduced from 3%% to 3%. Under the 
arrangements with the RFC the bank has agreed to begin 
retiring the notes in 19388 at the rate of approximately 
$1,000,000 a year. “We anticipate,” President Creech said, 
“that we shall be able to increase this rate of retirement 
unless the notes are otherwise refinanced.” 

—_——_@——__ 

In addition to the changes at the annual stockholders’ 
and directors’ meetings of Chicago banking institutions 
roted in our issues of Jan. 16 (pages 389 and 892) and 
Jan. 23 (pages 553 and 554), also elsewhere in these col- 
umns today, some of the other changes in the directorates 
and personnel of Chicago banks are indicated below: 
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Central National Bank—William Gurfitt, E. A. Howard and Nathaniel 
Leverone were electea additional directors. Irving Fass was promoted to 
the post of Assistant Vice-President. 

Chicago City Bank & Trust Co.—James H. Cory appointed Assistant 
Cashier. 

Cosmopolitan National Bank—Haydn Miller appointed Assistant Cashier 
and Ed W. Johnson pro-Cashier. 

Lake View Trust & Savings Bank—L. W. Hathaway elected director and 
A. W. Weiss appointed Assistant Trust Officer. 

Liberty National Bank—Maurice Cohn, Vice-President, 
Board of Directors. 

Live Stock National Bank—I. E, Bennett, formerly Assistant Vice-Presi- 
dent, was appointed Vice-President, and H. P. Johnston was added to the 
staff as Assistant Vice-President. 

Madison-Crawford National Bank—H. R. Brintlinger was elected to 
the Board. 

Mercantile Trust & Savings Bank—lIrving 8. Florsheim, President of the 
Florsheim Shoe Co., was elected to the directorate. 

Merchandise Bank & Trust Co.—Henry J. Reichwein and Hiland B. 
Noyes elected Vice-Presidents. They formerly were Cashier and Comp- 
troller, respectively. 

Merchants National Bank—P. L. Healy, Roy A. Kropp and Hilmer R. 
Tess added to the Board of Directors. 

Milwaukee Avenue National Bank—Thaddeus Niemira elected to Board 
of directors in the place of E. J. Szunarski. 

National Boulevard Bank—Louis Schafer elected Vice-President and 
Cashier. 

National Security Bank—Oliver H. Johnson elected Assistant Cashier. 

North Shore National Bank—Ward C. Castle elected a new member of 
the Board. 

Upper Avenue Bank—Stewart Sherman elected to the directorate. Miss 
Rebeccas Lambert appointed Auditor. 

Uptown State Bank—E. T. Kurzdorfer appointed Assistant Vice-Presi- 
dent and J. W. Morton Jr., Cashier. L. K. Stanton and J. E. Crowley 
appointed Assistant Cashiers. 


added to the 


-. 


B. J. Schwoeffermann, formerly Executive Vice-President 
of the Citizens’ National Bank of Chicago Heights, Ill., was 
named President of the institution at the directors’ annual 
meeting. He succeeds Joseph Orr, who remains as Chair- 
man of the Board. In noting this, the Chicago “News” of 
Jan. 13 added: 

Miss Margaret Monnix, former Secretary to the Executive Vice-Presi- 
dent, has been elected Secretary of the Board of Directors. All retiring 
directors and other officers of the bank have becn elected. 








At the annual meeting of the stockholders of the National 
Builders Bank of Chicago, Ill., Timothey W. Evans, Vice- 
President of the New York Central Lines, and Harry Jo- 
seph, Vice-President of the Chicago Park District, were 
elected directors, it is learned from the Chicago “News” of 
Jan. 13, while at the subsequent meeting of the directors, 
George DeBushnell was named a_ Vice-President and 
Leonard Phillips promoted from an Assistant Cashier to 
Cashier. All other directors and officers were reelected. 

The reorganization plan of the Bankers Trust Co. of 
Detroit, Mich., was approved on Jan. 11 by Federal Judge 
Ernest A. O’Brien, and litigation which started on Nov. 7, 
19384, was ended. The company was given 90 days to put 
details of the plan into effect. It has already been ap- 
proved by the Michigan State Banking Department. We 
quote further, as follows, from the Detroit “Free Press” of 
Jan. 12: 

Under terms of the plan, present holders of 10,000 shares of $100 par 
stock will exchange their stock for one and two-thirds shares of new stock 
otf $10 par value. No provision is made in the plan for payment of 
approximately $12,500,000 in claims of holders of certificates of participa- 
tion in the company’s real estate mortgage holdings. 

These claims were declared illegal and invalid in a decision of the late 
William S. Sayres Jr., Master in Chancery, which was upheld in the 
Court of Appeals. Mr. Sayres decided that the trust company had acted 
illegally in guaranteeing the certificates when they were issued, and that 
they were invalid for that reason. Holders of these certificates have 
recourse in suing against the original mortgages. 

The company, headed by Otto G. Wismer as President, will resume 
business with $250,000 in admitted assets. Small claims for labor and 
the Detroit City Gas Co. were paid in cash. A lease with the Simon J. 
Murphy Co. was modified to the satisfaction of both parties. 

A claim of more than $1,700,000 by B. C. Schram, receiver of the 
First National Bank-Detroit was paid with $25,000 in cash by the Bankers 
Trust Co., $482,985 in cash paid by the Bondholders Management, Inc., 
and $492,341 in collateral notes and mortgages. 

The Bondholders Management, Inc., was formed to take over certificates 
of the Bankers Trust Co. and liquidate them. 

Capitalization of the new company is to be $500,000. The company 
has been in business for 17 years, and its office is at Shelby and Con- 
gress Streets. 





——¢—— 
Four promotions were made at the recent annual meeting 
of the directors of the Northern National Bank of Duluth, 
Minn., it is learned from the “Commercial West” of Jan. 23. 
W. W. Spring, First Assistant Vice-President, became Vice- 
President; L. O.. Anderson, Assistant Cashier, was named 
Cashier; P. R. Pascoe, Assistant Cashier, was elected As- 
sistant Vice-President; George Ostrom became manager of 
the investment department. All the other officers, headed 
by R. L. Griggs, President, were reappointed. 





D. Sherer, formerly Auditor of the Merchants’ Bank of 
Kansas City, Mo., was promoted to Assistant Vice-President 
by the directors at their recent annual meeting, it is learned 
from the Kansas City “Star” of Jan. 23. Other officers, 
headed by H. R. Lebrecht, were renamed. 


From the Louisville “Courier-Journal” of Jan. 14 it is 
learned that the following changes in the personnel of the 
Louisville Trust Co., Louisville, Ky., were announced on 
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Jan. 13: <A. R. Furnish advanced from Assistant Vice- 
President to Vice-President in charge of new business and 
advertising; Hubbard G. Buckner, from Assistant Secretary 
to Assistant Vice-President; Edward W. Hinkle and John J. 
Wickstead, from Assistant Trust Officers to Trust Officers, 
and Joseph M.. Hildesheim elected Assistant Secretary. 
Other officers of the trust company were reelected. 
William J. Rahill is President. 
——— 

It is learned from the Memphis “Appeal” of Jan. 15 that 
the directors of the Union Planters’ National Bank & Trust 
Co., at their annual meeting the previous day, declared a 
2% extra dividend, raised the regular dividend to 8%, and 
increased the bank’s surplus by $400,000 by transferring 
that amount from undivided profits account. All officers, 
headed by President Vance J. Alexander of the main bank, 
and its two branches, Manhattan and North Memphis, were 
reelected and two employees, Joe B. Rawlings and O. O. 
Robbins, were made Assistant Cashiers. The paper con- 
tinued, in part: 

The transfer of $400,000 from undivided profits to surplus makes a total 
of $7,787,403.92 for capital surplus, undivided profits and reserve for 
premium on bonds, Mr. Alexander said. 

its on Dec. 31, 1936, amounted to $64,363,979, an increase of $13,- 
£85,030 for the year, and the capital structure was increased in 1936 by 
$765,812 after disbursing dividends of $280,000, he said. This represents 
earnings of more than a million dollars on the 350,000 shares of $10 par 
value stock. 


r= 





According to the Los Angeles “Times” of Jan. 20, directors 
of the Security-First National Bank on Jan. 19 authorized 
an additional retirement on Feb. 1, next, of $400,000 of 
preferred stock, which will bring the total retired thus far 
tw» $1,150,000. Staff appointments approved by the Board, 
the paper stated, were as folluws: 

J. E. Hatch and C. T. Wienke, Vice-Presidents, head office, were 
added to the executive committee; W. R. Arnett, First National office, 
Vice-President, in lieu of former title of Assistant Vice-President; M. H. 
Menn, Branch Manager, Adams and Halldale branch; R. M. Clark, Branch 
Manager, Belvedere Gardens branch; H. M. Casillas, Assistant Branch 
Manager, First and Spring branch; D. E. McGuire, Assistant Branch 
Manager, Huntington Park branch; B. P. Maple, Assistant Branch Man- 
ager, Lindsay branch; C. L. Simpson, Branch Manager, Lynwood branch ; 
Walter Pfleghaar, Assistant Branch Manager, San Luis Obispo branch; 
R E. Cowden, Branch Manager, Saticoy branch, and R. W. Stafford, 
Assistant Branch Manager, Sixth and Oxford branch. 


——@¢——— 

The one hundred -~d fifth annual statement of the Bank 
of Nova Scotia (general office Toronto, Canada), covering 
the year 1986, was made public on Jan. 25. New high 
levels in deposits and resources, and an exceptionally strong 
liquid position are features of the report. Deposits now 
stand at $238,511,561, an increase of more than $7,000,000 
over the previous year, while total resources at $296,959,267 
are up $8,136,379. Readily available or quick assets amount 
te $184,580,677 as compared with $172,997,131 at the end 
of 1935, or equal to 71% of the bank’s liabilities to the 
public. Net earnings for the 12 months, after taking care 
of Dominion and Provincial taxes ($474,268), and after 
making appropriations to contingent accounts, out of which 
full provision for bad and doubtful debts have been made, 
aggregated $1,926,687 (as against $1,834,175 the previous 
year), which, when added to $711,630, the balance to credit 
of profit and loss brought forward from the previous year, 
made $2,638,317 available for distribution. ‘This was allo- 
cated as follows: $1,440,000 to pay four quarterly dividends 
at the rate of 12% per annum: $145,000 contributed to 
officers’ pension fund, and $250,000 written off bank 
premises account, leaving a balance of $803,317 to be car- 
ried forward to the current year’s profit and loss account. 
The paid-up capital of the institution is $12,000,000, and its 
reserve fund $24,000,000. It was established in 18382 and 
maintains branches from coast to coast in Canada, also in 
Newfoundland, Jamaica, Cuba, Puerto Rico, Dominican Re- 
public, and in New York, Boston, Chicago, and London, 
England. J. A. McLeod is President and H. F. Patterson, 
General Manager. The New York agency is at 49 Wall 
Street. 








THE CURBJEXCHANGE 


” Price movements on the New York Curb Exchange have 
shown considerable irregularity during the present week. 
The trend of prices was generally downward on Monday and 
Tuesday but there was some improvement apparent as the 
week progressed and a number of the market leaders re- 
gained part of their losses. Public utility preferred stocks 
have been weak and industrial specialties were down for a 
brief period but again moved ahead. 

Low-priced stocks were in demand during the abbreviated 
session on Saturday, and while the advances, were not par- 
ticularly noteworthy at any time during the trading, they 
were fairly well scattered through the list. There was some 
profit-taking in evidence during the first hour but this was 
quickly absorbed as the price trend continued to point up- 
ward. Public utilities were irregular and industrials were 
fairly steady, though the gains were few. Oil stocks were 
inclined to sell off except Gulf Oil and Humble Oil, which 
Tegeveres modest gains. The advances included among 
others Aluminium Ltd. pref., 3 points to 128; Carrier Corp., 
am —— to 3334, and Sherwin Williams, 214 points to 

4- 
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Oil shares featured the trading on Monday, and while 
there was some irregularity apparent in the general list due 
a - ing pressure, many prominent issues ually worked 

igher t 





ough the advances were small and without special 
significance. Public utilities were somewhat reactionary and 
most of the market favorites in this ing Sane off one or 
more points. Specialties were irregular, Sherwin Williams 
and Pittsburgh Plate Glass istering higher levels while 
Aluminum Co. of America and Peppi anufacturing Co. 
were sharply down. The outstan declines of the day 
were Aluminum Co. of America, 34% points to 162; American 
Superpower pref., 
points to 112; Singer Manufacturing Co., 3 points to 355, 
and Alabama Power $6 pref., 2 points to 75. 

Curb prices continued to move downward on Tuesday, 
and while there was no pressure apparent on any particular 
section, weakness centered around the public utility preferred 
stocks, and a number of prominent issues in this group 
dipped to the lowest levels recorded in some time. Oils 
were off due to profit-taking and most of the active issues 
registered substantial losses. Some of the industrial special- 
ties showed modest gains, including Wayne Pump, which 
moved up to a new top at 39% at its ~¥ for the day, and 
MeWilliams Dredging, which reached 36 at its high and fell 
back to 334%. Mead Johnson declined 6 points to 106, Fisk 
Rubber pref. 6 points to 82, Pan American Airways 4 points 
to 67, and Dow Chemical 4 points to 154. 

Following an early decline due to selling, curb stocks 
showed moderate improvement on Wednesday and, despite 
the fact that the volume of business continued to dwindle, 
there were a number of sharp gains scattered through the 
list. Public utilities were somewhat stronger and industrial 

ialties registered a number of at a ag Fagen Oil 

! , on the other hand, were quiet and made little progress 

either way. Among the strong stocks of the day were Sherwin 

Williams, 314 points to 142; Aluminum Co. of America, 4 

points to 1654; Brown Co. pref., 3 points to 58; Fisk Rubber 

ref., 4 points to 86; Aluminium Ltd., 5% points to 111, and 
Gamadian Hydro Electric, 6 points to 80. 

On Th ay the early dealings were marked by numerous 
strong features in the specialties group with gains ranging 
from 2 to 6 more points. As the day progressed the market 
turned dull and some of the morning advances were cancelled, 
though a fairly large list of active shares held their gains 
until the session closed. New tops for the recovery, and 
in some instances for the year, were registered by several 

rominent issues including among others, Sherwin Williams, 
ayne Pump, Eagle Picher Lead and International Hydro 
Electro pref. Other noteworthy advances were Jones & 
Laughlin Steel 6 points to 108, Mead Johnson 2 points to 
107, Newmont Mining 2 points to 124 and Godchaux Sugar 
B 4\ points to 3534. 

The tone of the market was firm on Friday but the volume 
of transfers fell behind the total of the previous day. Spe- 
cialties attracted most of the buying and there was some 
interest manifested in the rubber stocks, but the gains, in 
most cases, were in minor fractions. Brill Corp. pref. was 
an exception and surged forward 534 points to 634%. Sher- 
win Williams was also in demand and closed at 146 with a 
net advance of 3 points. As compared with Friday of last 
week prices were generally lower, Aluminum Co. of America 
closing last night at 164 against 16714 on Friday a week ago, 
American Gas & Electric at 43% against 46%4, American 
Light & Traction at 24 against 241%, Associated Gas & Elec- 
tric A at 3% against 444, Canadian Industrial Alcohol at 
634 against 75<, Consolidated Gas of Baltimore at 87% 
against 88%, Electric Bond & Share at 24% against 26, 
Glen Alden Coal at 13 against 1354, Hudson Bay Mining & 
Smelting at 33% against 34%, National Bellas Hess at 3 

inst 344, Newmont Mining Corp. at 123% inst 128, 
iagara Hudson Power at 161% against 171%, and Standard 
Oil of Kentucky at 19%% against 20%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number ~ 
Week Ended of Foreign Foreign 
Jan, 29, 1937 Shares) Domestic | Governm't | Corporate Total 
Sols cbc coe 527,000} $1,311,000 $59,000 $53,000! $1,423,000 
tar 828,725}| 2,278,000 47 ,000 59,000] 2,384,000 
,, = o—giapepreagage 772,974| 2,362,000 91,000 60,000} 2,513,000 
Wednesday._...._- 679,020] 2,066,000 45,000 111,000] 2,222,000 
Thursday .........- 648,735| 2,187,000 59,000 128,000} 2,374,000 
I a Gs th wet i lin ta 616,145} 1,998,000 32,000 177,000} 2,207,000 
Ee ae a 4,072,599'$12,202,000! $333,000'  $588,000!'$13,123,000 
Sales at Week Ended Jan, 29 Jan. 1 to Jan. 29 
New York Curb 
Erchange 1937 1936 1937 1936 
Stocks—No of shares- 4,072,599 6,508 ,504 19,147,857 19,777 ,580 
Bonds 
Domestic........._-- $12,202,000} $29,280,000 $55,388 .000 $126 ,347 ,000 
Foreign government. . 333,000 518,000 1,716,000 2 ,368 ,000 
Foreign corporate... . - 588 ,000 273,000 1,837 ,000 1,076,000 
, | NE RRR $13,123,000! $30,071,000 $58 ,941,000 $129,791 ,000 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. 
give below a record for the week just passed: 


We 


244 points to 53144; Mead Johnson, 334 
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We collect documentary or clean drafts drawn on 
any partofthe United States and on foreign countries. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 23, 1937 TO JAN. 29, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 





















































Jan. 23 | Jan. 25 | Jan. 26 | Jan. 27 | Jan. 28 | Jan. 29 
Europe— $ $ $ | $ | $ $s 
Austria, schilling.___- .186800*| .186814*, .186814* .186814* .186771* .186757* 
Belgium, belga.....- 168432 | .168461 | .168526 | .168505 | .168467 | .168526 
Bulgaria, lev_._....- 012875* .012875*| .012875*, .012875* .012875*| .012875* 
Csechoslakia, koruna_| .034871 | .034880 | .034891 | .034887 | .034887 | .034887 
Denmark, krone... 218866 | .218950 | .219037 | .218770 | .218675 | _218679 
England, pound sterl’g 4.902833 |4.904791 |4.907291 4.900000 4.897500 4.898458 
d, markka..... 021600 | .021595 | .021620 | .021600  .021587 | .021593 
France, franc...._._. 046622 | .046642 | .046663 | .046594 | .046572 | 046594 
Germany, reichsmark| .402200 | .402139 | .402214 | .402232 | .402230 | .402267 
, drachma..... 008976* .008978* .008982*, .008976* .008971* .008978* 
Holland, guilder__... 547532 | .647532 | 547542 | 547532 | .547517 | .547517 
Hungary, pengo-.-..- 197750* .197750% .197750* .197750* .197750*| .197750* 
I .052610 | .052608 | .052611 | .052606 | .052606 | .052 
Norway, krone_.__.- 246333 | .246433 | .246566 | .246204 | .246137 | .246150 
Poland, sloty........ 189233 | .189233 | .189233 | .189300 | .189233 | .189266 
Portugal, escudo.._.. 044475* .044441* * 044450* .044450*% .044500 
Rumania, leu._..._.. .007278*| .007278* .007278* .007278*| .007235* .007235* 
Spain, peseta_......_ .070642*| .070571* .070571* .069571*, .069642* .068312* 
Sweden, krona._.....| . 252766 | .252891 | .252977 | .252625 | .252554 | .252554 
Switzerland, franc....| .228969 | .228783 | .228614 .228614 | .228492 | 228541 
Yugoslavia, dinar....| .023020* .023040* .023040* .023020* .023020*| .023020* 
Asia— | 
Chefoo (yuan) dol’r: .296708 | .296916 | .296916 | .296916 | .296916 | .296916 
Hankow(yuan) dol’r .296875 | .29 .297083 | .297083 | .297083 | .297083 
(yuan) 296875 | .296875 | .296875 | .296875 | .296875 | 296875 
Tientsin(yuan) dol’r, .296875 | . .297083 | .297083 | .297083 | .297083 
Hongkong, dollar._| .305958 | .305750 | .305750 | .305416 | .305166 | .305375 
India, rupee_....._.. 370470 | .370617 | .370850 370289 | .370244 
Japan, yen__..______ 285625" .285753* .285828* * 285135" .285046* 
Singapore (8. 8.) dol’r ar | .575312 | .575562 | .5674687 | .574937 | .574437 
ust 
Australia, pound_._.. 3.906770* 3.908281 *3.910677* 3.905520* 3.901666* 3.902500° 
New, Zealand, pound _ 3.935089* 3.936651 * 3.938571* 3.933214* 3.930714* 3.930803* 
South Africa, pound. _ 4.850000*'4.852421* 4.854062*/4.847421* 4.845156" 4.845000° 
Canada, dollar...... 999062 | .999170 | .999338 | . .999396 | .999543 
Cuba, peso_......_._. 999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.....___ .277500 | .277500 | .277500 | .277500 | .277500 | 277500 
Newfoundland, dollar .996629 | .996696 | .996852 | .996777 | .996972 | .997053 
Sout 
Argentina, peso...... .826883* .327033*| .327183* .326683*| .326616* .326583* 
Brazil(official) milreis .087072* .087072*| .087088*| .087072*| .087072* .087072* 
(Free) milreis._..__ 061062 | .061125 | .061050 | .061283 | .060814 .061225 
Chile, peso........... | (051700* .051725* .051725*| .051725*| .051725*| .051725* 
Colorabia, peso...... | .573900* .073900* .573900* .573900* -573900° .573900* 
Uruguay, peso.._.__. .786875* .786875* .789166* .786875* .789166* .789000* 








* Nominal rates; firm rates available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase aongenet 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Jan. 30), 
bank exchange for all cities of the United States from which 
it is possible to obtain weekly returns will be 13.8% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,785,586,289, against $5,965,198,206 for 
the same week in 1936. At this center there is a gain for 
the week ended Friday of 18.6%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 
Week Ending Jan. 30 1937 1936 Cent. 

acs cies econ ds lain hen Wik wate ae $3 467,369,297 | $2,922,.389,071 | + 18.6 
EERE Oa age oan eee nee piean 268,017 ,126 217,732,173 | +23.1 
RTE POSES BS A LIES. 319,000,000 274,000,000 | +16.4 
a eI eR TR IG art) AL 237,173,000 181,000,000 | +31.0 
ET «od cbt we cksidbb nals 76,318,675 70,181,345 +8.7 
SER ESE RD SP Tepe eay pert 71,300,000 59,300,000 | +20.2 
TC OF SR ap Sepa RN 117,819,000 100,777,000 | +16.9 
a de 122,945,825 87,873,101 | +39.9 
Eh Se RIE SERBS SR aS, oS ARE SOF 99,972 250 86,928,618 | 415.0 
RIT RSE RT TE ei SET 71,989,473 52,416,703 | +37.3 
EEE RSS eee Ra RE Fa RS AP 54,807 ,055 42,898,040 | +27.8 
pO ES ae eee Yee 35,300,000 27.333,000 | +29.1 

Twelve cities, 5 days...-.-.........- $4,942 011,701 | $4,122,829,051 | +19.9 
Caer aeeeet. © GGG va tin ocmaretodemet 712,643,540 658,739,945 +8.2 

Total all cities, 5 days.......... .. $5.654,655,241 | $4,781,568,996 | +18.3 
AE EES COE Kn ctitnddnciobdiine drier 1,130,931,048 1,183,629,210 —4.5 

Total all cities for week. ........--. $6,.785,586,289 ' $5,965,198,206 ' +13.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 23. 
For that week there was an increase of 15.4%, the aggregate 
of clearings for the whole country having amounted to 
$6 ,467 ,715,596, against $5,605,081,935 in the same week 




















Volume 144 Financial 


in 1936. Outside of this city there was an increase of 23.6% 
the bank clearings at this center having recorded a gain of 
10.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
es that in the New York Reserve District (including 
ae 











) the totals register a gain of 10.9%, in the Boston 
e District of 18.3%, and in the Philadelphia Reserve 
District of 15.8%. In the Cleveland Reserve District the 
totals record an expansion of 40.5%, in the Richmond Re- 
serve District of 24.1%, and in the Atlanta Reserve District 
of 32.1%. The Chicago Reserve District has managed to 
its totals by 30.7%, and the Minneapolis Reserve 
District by 26.0%, but in the St. Louis Reserve District 
the totals are smaller by 4.0%. In the Kansas City Re- 
serve District the totals show an improvement of 14.0%, 
in the Dallas Reserve District of 26.8%, and in the San 
Francisco Reserve District of 23.3%. 
aun = following we furnish a summary by Federal Reserve 
istricts: 
SUMMARY OF BANK CLEARINGS 







































| Inc.or 
Week End. Jan. 23, 1937 1937 | 1936 Dec. 1935 1934 
Federal Reserve Dists. s $ s $ 
Ist Boston....12 cities 300,799, 254,354 194,669,073] 211,516,036 
2nd New York.13 " 3,957,163,100} 3,567,059, 3,555,189,636] 3,114,542,033 
8rd phiag ” 417,594,369] 360,483,776 299,325, 128, 
4th Cleveland. 5 ” 305,486,459 217,420,637] +-40.5 188,056,184 166,043,580 
6th nd.6 " 134,179, 108,123,708] + 24.1 97,047, 85,409,381 
6th Atlanta — 156,659,658} 118,587,808) +-32.1 118,249,081 95,737,020 
7th BR 519,150, 397,171,054! +-30.7 350,346, 294,823,023 
8th St. Louls 4 ” 115,613,1 120,477, 108,673, 96,025,962 
0th Minneapolis7 ”" 99,012, 78,580,1 66,798,432 70,405,515 
10th KansasCityi0 ” 144,078, 126,411,912] + 14.0 107,360,050 97,867,192 
llth Dallas >. 64,689,093 51,012,473} + 49,162,858 42,578,086 
12th San Fran..l1 ”™ 253,289,914 205,398, 25 179,254, 153,228,151 
Total....... 110 cities | 6,467,715, 6,605,081, +15.4] 6,314,131,958] 4,687,304,742 
Outside N. Y. City....- 2,646,137,618] 2,140, +-23.6] 1,877,045, 1,651,863,327 
Canada..._...- 82 cities!  409,379,164' 310,253,967! -++32.0: 276,741,857! 307,839,365 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





















































Cleartngs at— 
s % BS $ 
First Federal |Reserve Dist n|— 

Me.—Bangor.... 605 ,428 450,735] +34.3 415,298 365 ,049 
Portiand...... 2,202,291 1,599,651] +37.7 1,363 ,962 1,370,790 

Mass.—Boston..| 260,655,901] 223,533,034 16.6] 171,041,828] 186,640,764 

766 ,427 R 12.3 647 ,382 607 ,431 
274,882 82.8 209,916 214,727 
645,451 ya | 3 431,626 478,118 
2,533, 47.9 ‘ ’ ,568 
1,556,321 iRry 1,321,868 1,265,939 
10,012,323 14.5 7 ,137 6,806 ,356 
‘ 5 134 3,069,818 3,646 455 
9,119,400 27.7 6,381,400 7,232,000 
' 2 +66.4 312,061 342 ,839 
254,354,798] +18.3] 194,669,073) 211,516,036 
al Reserve Diistrict—New/| Yo 
4,431,057] +51.4 13,113,142 5,223,368 
978,353 40. 782 ,033 672,267 
29,100,000 41.2 29,600,000} 22,752,067 
mira 560, 47 603 ,598 511,678 
Jamestown... 781,300 483,878 61.5 392,014 462,490 
New York... ./3,821,577,978/3,464,328,102 10.3/|3,437 ,086,159/3,035 441,421 
> Pa ,499,977 ,310,833 34.7 5, 974 ,332,551 
bbohew ,021 3,627 ,574 38.4 3,544,995 2,647,752 
Westchester 2,821,766 2,201, 28.1 1,735,025 1,188,380 

Conn .—Stamford 5,113,911 3,277 ,344 56.0 2,579,543 2,643,452 

N. J.—Montclair ,933 326,916] +35.2 300,000 266,091 
Newark... .. ie 19,900,233 16,320,079] +21.9 17,616,638 14,529,012 
Northern N. J. 42,993,187 35,112,896 +22.4 41,898,515] 22,871,504 
Total (13 cities) |3,957 ,163, 100/3,567 ,059,669] +10.9/3,555,189,636/3, 114,542,033 
Third Federal| Reserve Dis/trict — Phila|delphija— 

Pa.—Altoona.... 482,278 356,700} +35.2 306 ,010 221,745 
Bethlehem - . . . a494,313 24,192|+120.5 b b 
Chester_...... 346, 315,392} +10.0 179,473 303, 

caster... ._. 1,281,440 898, +42.7 84,570 658,618 
Philadeiphia...| 404,000, 351,000,000} +15.1] 290,000,000] 251,000,000 
EKO 344, 992,379] +35.5 869,209 894,1 
Scranton... _.. 2,745,793 2,313,487] +18.7 1,921,817 1,964 
Wilkes-Barre. . 1,001,527 1,002,769; -—0.1 710,719 1,061,527 
Dab wincathss 1,638, 1,062,003] +54.3 56,670 7, 

N. J.—Trenton.. 4,753,000 543. +86.9 3.597 ,000 2,176,900 
Total (9 cities).| 417,594,369] 360,483,776] +15.8| 229,325,468] 259,128,763 
Fourth Feder al Reserve D/istrict—Clev/jeland — 

Ohio—Canton ... b b b b b 
Cincinnati. . . . 60,130,746] 45,705,198 +31.6 40,602,247 35,805,451 
Cleveland... ... 90,593,700} 61,905,682, +46.3] 54,957,778; 47,495,141 
Columbus... ... 11,916,000 7,305,500) +63.1 11,657,100 ,909 ,000 
Mansfield _ ...- 2,138,408 1,201,335] +78.0 1,032,517 1,178,482 
Youngstown... b b b b b 

Pa.—Pittsburgh .| 140,707,605] 101,302,922} +38.9| 79,806,542; 75,655,506 
Total (5 cities).| 305,486 459) 217,420,637) +40.5| 188,056,184] 166,043,580 
Fifth Federal |Reserve Distirict— Richmijond— 

W.Va.—Hunt'ton 26,359 201,401] +62.0 190,585 110,064 

Va.—Norfojk.... 2,578,000 1,972,000 30.7 2,066,000 1,943, 
Richmond _... 42 433,846 31,138,524 36.3 33,894,747] 29,453,185 

8.C.—Charleston 1,328,837 1,013,101] +31.2 802,575 88,181 

Md.—Baltimore - 66,444,325} 54,588,484] +21.7] 45,953,868} 41,754,837 

D. C.—Wash’g’n| 21,067,755 19,210,198} +9.7 14,139,595 11,160,114 
Total (6 cities)._| 134,179,122] 108,123,708] +24.1 97,047,370} 85,409,381 
Sixth Federal |Reserve Dist|rict— Atlantia— 

Tenn .— Knoxville 3,987 ,642 2,761,650) +44.4 2,755,310 2,147,865 
Nashville. . ~~. 15,261,385 12,817,723} +19.1 13,437 ,004 10,477,147 

Ga.—Atlanta.-__. 56,700,000} 41,000,000] +38.3 44,800,000 34,300,000 
Augusta... -... 1,392,276 1,100,000} +26.6 1,062,929 1,018,876 
0 Pa 1,060,412 663,149] +59.9 45,505 617,521 

Fla.—Jacksonville 18,423,000 14,820,000] +24.3 14,674,000 11,008 ,000 

Ala.—Birm’'ham . 21,496 ,797 16,139,146] +33.2 17,233,430 12,791,949 
Mobile. -..-.--.. 1,599,503 1,109,112] +44.2 1,192,433 940,541 

Miss .—Jackson. . b b b b b 
Vicksburg. . ~~. 176,798 169,668 +-4.2 97 ,616 125,553 

La.—NewOrleans} 36,561,845 28,007 360] +30.5 22,250,854; 22,309,568 
Total (10 cities)} 156,659,658} 118,587,808] +32.1] 118,249,081 95,737,020 
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Week Ended Jan. 23 
Ine. or an) - ad 
1937 1936 Dec. 1935 1934 * i 
al tinea D are. Chi am . . 
r 557 ,885 489,558 14.0 269,316 211,392 
118,019,1 93,432,341 26.3 77 803,349 67 ,868 ,757 
3,433,815 2,449,286 40.2 ° ,078 1,304.959 
1,556,512 953,050} +63.3 ° . 632,913 
1,054,414 801,653) +31.5 631,819 486,315 
16,884,000 15,722,000} +74 , 9,824,000 
1,388,591 811,864 71.0 92,1 436 223 
5,069,388 3,930,011 29.0 3,583,255 3,519,866 
21,296,572 15,337 ,07 38.9 12,221,783 10,086,368 
1,151,317 679,015 69.6 698,748 246,597 
7 656,864 ,107,7 25.4 5,689,421 4,032 ,076 
2,858,325 2,624,819} +8.9 2,102,261 1,924,325 
342,031 217,461 57.3 234,660 250,615 
330,302,407} 248,614,871 32.9| 228,277,667) 190,285,805 
828,865 533,946 55.2 490,947 468 ,319 
4,337,783 3,003,322 44.4 2,347,100 2,121,086 
1,194,187 687,109 73.8 494,511 443,392 
1,218,712 775,967 57.1 736,234 680,015 
Total (18 cities)|} 519,150,867] 397,171,054] +30.7| 350,346,636; 294,823,023 
Eighth Federa|! Reserve Dis/trict—St. uis— 
Mo.—St. Louis... 96,800,000 74,800,000} +29.4 64,200,000 5 ,000 
Ky .— Louisville c 29,679,373 iton 28 ,452 ,282 23,611,682 
Tenn.— Memphis 18,276,140 15,651,314] +16.8 15,671,786 .941,280 
Illl.— Jackson b b b b 
Quincy ....-... 537 ,000 347,000} +54.8 349,000 273,000 
Total (4 cities).| 115,613,140} 120,477,687; 4.0} 108,673,067 96,025,962 
Ninth Federal) Reserve Dis/trict — Minn/jeapolis 
2,804,726 2,153,592} +30.2 1,819,471 1,589,037 
64,678,421 48,791,923 32.6 43,188 ,036 48 825 ,307 
,484,927 22 877 ,865 15.8 17,631,203 16,537 ,041 
2,009,947 1,679,803 19.7 1,323,846 1,297 ,565 
14, 432, 18.9 371,276 427 ,806 
573,850 476,142 20.5 357 ,246 255 565 
1,946,376 2,168,151) —10.2 2,107 ,354 1,473,194 
99,012,552 78,580,156} +26.0 66,798,432 70,405,515 











































































































Total (10 cities)} 144,078,232} 126,411,912) +14.0] 107,360, 97 ,867 ,192 
Eleventh Fede/ral Reserve |District—Dajllas— 

Texas—Austin._- 1,116,909 1,018,880} +9.6 1,387 ,098 769,945 
Dallas........ ,340,968 ,020, 29.0} 39,150,689 ,942 ,687 
St. Worth.... 6,862 ,937 6,213,857 10.4 4,692,010 4,674,594 
Galveston. .... 2,490,000 ,042,000} 721.9 1,818, .431,000 
Wichita Falls... a801 a744,453) +7.7 b 

La.—Shreveport - 3,878,279 2,716,910] +42.7 2,115,061 1,759,860 
Total (5 cities) - 64,689,093] 51,012,473] +26.8] 49,162,858] 42,578,086 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle..| 35,148,441) 29,522,657 19.1} 21,894,188] 20,271,961 
Spokane... ..-.. 8,641, 7 641,000 13.1 ,403 4,871,000 
Yakima...... 952,737 570,971 66.9 370,871 360,238 

Ore.— Portland - . 28,941,964) 22,216,395 30.3} 19,411,835 15,497 ,402 

Utah—S. L. City} 16,161,807 ,643 ,293 27.8; 11,984,180 9,299,609 

Cal.—Long 4,224,413} 3,900,117) +8.3} 2,901,464 602, 

Pasadena... .... 4,826,512 3,321,523 13 2,352,801 2,334,985 ' 
San -| 148,130,000} 120,597,000 22.8} 108,959,789] 94,670,119 
San Jose... ..- 2,529,815} 2,395,719] +5.6 ,564, (437.401 
Santa Barbara. ,500,924 1,138, +31.8 1,097,108 666 

Buacoce 2,259,301 1,451, +55 .6 1,313,986 1,053,820 
Total (11 cities)} 253,289,914] 205,398,257] +23.3] 179,254,103] 153,228,151 

Grand total (110 , 

SD cvccestdl 6,467 ,715,596/5,605,081,935) +15.4/5,314,131,958/4,687 ,304,742 

Outside New York Ae Ane +23.6 baie ce: 863,321 

Week Ended Jan. 21 
Clearings at— 
inc. or 
1937 «| «1986 ~=— | Dec. | — 1985 | 1934 

Canada— 3 % $ 
Toronto. ....... 167,433,612} 109,902,279 52.3} 103,250,816} 142,591,830 
Montreal... .... 122,764,701 30.2 ,860, ,364,670 

innipeg ......- 35,679,146 ,534,003} +3.3) 37,525,661] 31,017,955 
Vancouver - . ...- 21,878,981 +31.2}; 11,512,65 ,506, 
Ottawa. .......- 15,764,701 +3.2 ,304, ; 
Quebec. ........ 152, + 52.8 3,488 ,868 3,119,493 
Halifax. .......- 2,483,597 22.8] 1,925,172 .760,072 
Hamilton. .-....-. 4,792,741 16. 3,090,338 479 
CRP wcceeod 5,706,012 +5.8 4,098 ,883 4,462,782 

ens 2,028,923 +50.6 1,474,35 1,238,413 

Victoria......-.- 1,658 ,756 +4.4 1,145,793 1,332,539 

London........- 2,968,187 —1.5 2,099,218 2,247,583 

Edmonton. -...- 4,269 ,482 +3.8 4,692,585 3,041,699 

thle @ wenie 2.788 ,074 +14.9 2,392 ,447 2,242,711 
Brandon... ..... 275,929 + 18.6 296 ,257 241,766 
Lethbridge -..-..- 343,081 —32.8 353,534 351,417 
Saskatoon... -.. é 1,277,515 +6.0 981,787 940,117 
Moose Jaw. ..-... 54,894 +10.0 338, 359,557 
Brantford....-... 365 +29.9 700, ,100 
Fort William --.-. 996,354 +84.0 501,872 ,020 
New Westminster] 556,818 +14.3} 355,114 "580 
Medicine Hat. .- 204,162 —23.0 162,833 167 ,579 
Peterborough. ... 672,602 +18.0 550, 515,487 
Sherbrooke. ...-.- 564,859 +16.5 399,326 411,930 
Kitchener... ~~~ 1,147,965 +17.5 858,730 876,658 
Windsor. -.-...-.- 3,029,103 +12.8 1,790,182 2,306,721 
Prince Albert... .- 8,931 +22 .2 230,192 180,138 
Moncton....-...- 697 ,861 +9.9 595,784 657 ,854 
Kingston... ~~~. 555,074 ‘ +24.8 418,706 421,354 
Chatham - ---..- 559,041 467,756) +19.5 398 ,687 384,869 
Psa s obsecue 425,878) 475,624) —10.5 391,414 379,030 
Sudbury .......- 850,894 663,420}; +28.3 555 ,648 458,894 

Total (32 cities)| 409,379,164] 310,253,967 +82.0) 276,741,857| 307,839,365 

















a Not included in totals. b No clearings availabie. c Al) banks closed due to 


lood conditions. 
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CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


























Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Circula 
tion for Nattonal Legal 
Bank Notes Bonds Tenders Total 
$ $ s $ 
ee ee Aes) wesoadne b600 ,000 a313,138,265 313,738,265 
Det Peisese  cacscecee b600 ,UUU a321,212,120 $21,812,120 
Ga, Be Seeeceecl  cedcocee b600 ,000 a328 059,920 328, ,920 
Sept.30 1936....) .....-.. b600 ,0O0O0 a335,515,305 339,115,395 
BE Ge See eccesl . cbcccece b600 .000 a347 .786.855 348 ,386.855 
' & ) 2s Bese b600 ,OUU 0357 ,525,840 358,125,840 
dune 30 1936....);  ...... _ b600,000 a371,121 "S15 371,721,815 
Dy Se Eeeiccasl 0. sas oo 08 b600 000 a383.415.980 384,015,980 
Apr. 30 1936....)  ....... e b600,000 a397 548,410 398,148,410 
Dar. 31 1086....) <ecccccs b600 .000 a412,.859,760 413 459,760 
Feb. 29 1936...) ....«-.- b600 .000 a428,125,995 428,725,995 
MS ne b600 .000 a445,407 .210 .210 
Dec 31 1935. ._. — b600 ,000 a472,546.661 473. 146,661 





E 
Es 


$2,298,883 Federal Reserve bank notes outstanding Jan. 4, 1937, secured by 
la money, against $2,353,595 on Jan. 2, 
a Includes proceeds for — bonds redeemed by Secretary of the Treasury. 
b Secured by $600,000 U. 8. 2% Consols 1930 deposited by U. 8S. Treasurer. 
The following tat the amount of National bank notes 
afloat and the amount of legal tender deposits Dec. 1, 1936, 
and Jan. 4, 1937, and their increase or decrease during the 
month of December: 
» National Bank Notes—Total Afloat— 





DEES SS GE, Re Bice Cnccondecedcesosnecswencasetiobauee $321,812,120 
ay decrease GS, EOORGE ¢ o co mccccecesecccencoeseeusessucs 8,073,855 
, Amountjof bank notes afloat Jan. 4, 1937..-..-.......--------.- $313,738 ,265 
| Legal Tender Notes— 

Amount deposited to redeem National bank notes Dec. 1, 1936.... $321,212,120 
Net amount of bank notes redeemed in December..............-.. 8,073,855 





Amount on deposit to redeem National bank notes Jan. 4, 1937.. a$313,138,265 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel,Montagu & Co. of London, written under date of 


Jan. 13, 1937: 
GOLD 


P The Bank of England on old reserve against notes amounted to £313,660 nay 
on Jan. 6, showing no change as com with the previous Wednesd 

Bar gold to the value of about £1,400,000 has been on offer in the market 
during the week. The prices arranged daily have shown a premium over the 
dollar parity, calculated on the exchange rate quoted at the time of fixing, 


but nevertheless the bulk of supplies has been taken for America. 


Quotations: 








Per Fine Equivalent Value 
Ounce of £ Sterling 
Gs. Lande sdevandbsbddanovdbeboenatsnt 141s. 7d. 12s. 0.01d. 
Sn. Minn cudaanasebeatibbbubanodan’ 14l1s. 7d. 12s. 0.01d. 
Dt: Die ncsahkatmnadananhoudsoanaet l4ls. 64d. 12s. 0.05d. 
DE, Dilinn ane nedddennseecéeesncanabtt 141s. 8d. lls. 11.92d. 
Pini ittde en etiemabdininin meen 14ls. 6d. 12s. 0.05d. 
PgR RIED SEA RR, FNS gE 14 ls. S$ 12s. 0.0l1d. 
RE ane « bn eusemenoogeaneoenace 141s. 12s. 0.01ld 


The following were the United Kingdom nh and exports of gold 
registered from sa on Jan. 4 to mid-day on Jan. 11: 








smperte Exports 
British South Africa. --.-- £1,391 ,475 I ie NE i ine il £3 .468,416 
British West Africa- -- -- 119,327 British India... .....---- x10, 
British India........... 258,476 eae aa 151,254 
Se « weaubiiace 2,44 APSA AEE Seay 4 
New Zealand. ......---- 3. — ep Ey As Maat Fe : 
oo PR. ot 6 ewe 12,406 os extiialtinin shabitiies doen waned 594,500 
oo a Ee a LE 1,486 Other countries... - 9,768 
N etheriands RIGS ANG eie eh 565 
ot RBA SS PPR 23 ,860 
Other polemasien DORR a a 18,767 
£2,005 ,409 £4 259,338 


x Coin at facd value. 
The SS Comorin which sailed from Bombay on Jan. 9 carries gold to the 
value of about £797,000 sIL.VER 


The past week opened with a recovery of 4d. to 21 5-16d. for cash and 
21d. for forward, but prices subsequently sagged until 214d. and 
20 15-16d. were uoted for the respective deliveries on Jan. 9. A slight 
improvement registered on Monday was lost yesterday, whilst today 

uotations are respectively %d. and 1-l6d. lower at 2ld. for cash and 
30 7 0%d. for forward. 

Indian demand has fallen off, particularly during the latter half of the 
week, and there has been rather more inclination in that quarter to resell. 
China sales and some speculative resales have continued, whilst buying 
has included moderate demand on Continental account. 

Bm 4 rather easier trend was probably in part induced by the publication of 

ess messages from Washington he phe that enthusiasm was lacking 

oth in Congress and amongst Officials of the Treasury for the retention of 
any part of the silver purchase policy other than the payment of the present 
special price of 77.57c for domestic newly-mined silver. Whether such 
enthusiasm exists in fact or not, it can by no means be assumed that re- 
sponsible opinion is necessarily prepared to accept the idea of abandonment 
of the major portion of the silver policy with all that such action would 


imply. 
he undertone of the market appears to lack strength and failing a 
revival of Indian demand some further fall is not unlikely. 
The a ebony were the United Kingdom imports and exports of silver 
registered from mid-day on the Jan. 4 to mid-day on Jan. 11: 


Imports Exporis 








Ci See £4,969 oan | Sapa Sages £249,955 
ee com i Dh De 166 pica dueneeed ,00 
Eo  DeC Le CL cwemels 9,604 Other ‘countries eecedieduu 45 
Other countries.........-.. 8,736 
£32,163 £256,411 
x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
OE 21 5-16d. 21d. ER AE Ee PR 45% cents 
SE Deel 21 3-16d. 21 1-16d. \ Sa a ee 45% cents 
Pn “Mine wma 21 kd. 20 15-16d. (ag age tay BE Here 5% cents 
ae 21 4d. 21 kd. i ids dian nies ns init cin etl sc 
i aap. 21d. 20 15-16d. ay tise. di inititdicensuiiand hak aadl rts. cents 
Gk Daactied 21d. 20 kd. GS Te iiicidiidih inka ade 5d. 
Average. ....- 21.167d. 21.010d. 


The highest rate of exchange on New York peserees dur the period 
from Jan. 7 to Jan. 13 was $4.91 % and the lowest $4.90 %. - 


Financial 
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ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues ., Wed., Thurs., Fri., 

Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 

Silver, per oz.d 20%d.  207-16d. 207-16d. 207-164. 20%d. 205-164. 


Gold, p. fine oz.141s. 10d. 1418.944d. 1418.8 4d. 141s. 11d. 141s. 11d. a 


Consols,2%%-. Holiday 82% 82 % 82% 81% 
British 3 \& - 

War Loan... Holiday 104% 104% 104% 104 103 % 
British 4% 

1960-90. . ... Holiday 114% 114% 114% 114% 113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 44% 44% 44% 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77 .57 77 .57 77 .57 77 .57 77 .57 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS Capital 


Jan. 16—Peoples Nat. Bank in Re maevile , Be naevaee. Pa_..$50,000 
Effective, Jan. Hs. hoe Lf Li , Agent I e, Reynolds- 
ville, a te Oe t obo Bank of Reynolds- 
or ene. a. Charter No. 
: t National Bank of Downey, sea 1 vl 25,000 
Effective, aac. yk hae Liq. Agent, W Mont- 
Francisco, Calif. Bank of 


Kineriea ¥ Sitaamel Trust & Savings Assn., San 9 ee. Oalif. 


arter No. 13044. 
Jan. 99 Gnitod ‘States National Bank of Newues, Newberg, 
Effective, Dez. 22, 1936. Liq. nt, J. Mackie, care of 
United States National Bank of ewberg, Sa. py ~~ by: 
The First National Bank of Portland, Ore. Charter No. 1553. 
Jan. 21—The First National Bank of Cranford, Cranford, N. J....100,000 
Effective, Jan. 12,1937. Liq. Agent, Union County Trust Co. of 
Elizabeth, . J. Absorbed by: Union County Trust Co. of 


COMMON CAPITAL STOCK REDUCED 
Jan. 16—The Waterbury National Bank, Waterbury, Conn. 
From $500,000 to $250,000 (amount of reduction $250.000). 


PREFERRED CAPITAL STOCK REDUCED 
Jan. 18—National Bank of Tulsa, T , Okla 
From $3,000,000 to $2,000,000 (amount of reduction $1,090 ,000). 
COMMON CAPITAL STOCK INCREASED 
Jan. 19—The First National Bank of Carbondale, Carbondale, Pa. 
From $110,000 to $220,000 (amount of increase $110,099). 
Jan. 19—First and American National Bank of Duluth, Minn. 
From $1,500,000 to $2,000,000 a of increase $590, 099). 
Jan. 19—The } Public National Bank & Trust Co. of New York, New 


Y N 
From $5.775.000 to $6,930,000 (amount of increase $1,155 +900). 
Jan. 21—The First National B of Addison, Addison. N. 
From $50,000 to $75,000 (amount of increase $25 ,000) . 
Jan. ey octon National Bank, Cosh 
From $50.000 to $100,000 (amount of increase $50, 000). 
PREFERRED STOCK “A” DECREASED 
Jan. 18—The National Bank of New Jersey, New Brunswick, N. J. 
From $750,000 to $375,000 (amount of ecrease $375,000). 
PREFERRED STOCK “B”" DECREASED 
Jan. 18—The National Bank of New Jersey, New Brunswick, N. J 
From $500,000 to $250.000 (amount of decrease $250,000). 
CHANGE OF TITLE 
Jan. 22—Republic National Bank & Trust Co. of Dallas, Dallas, 
































Texas. To: ‘“‘Republic & National Bank of Dallas.” 
CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 
Retirement , Increase in| Outstanding 
Date of Name and Location Pref. Stock |Com., by Div. Capital 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
12 30-36/'The First National Bank &Tr./ LY a eres Px$567 ,000 
Co. of New Haven, Conn...|| $31,500 prior} -—....--- 920,000 
C 630,000 
1- 2-37/Citizens Nat'l Bank & Trust Ere P 122,000 
Co. of Fulton, N. Y...-..-.- I > deel ae C 125,000 
12-31-36|The Exchange Nat'l Bank of}/|5,714 2-7 shs.| -—....-...- P None 
ie ee de J C 500,000 
1- 9-37 “— National Bank at Patton, |; EE | gee munk P 45,000 
inh ahushihiitn oh sendin dy toeemsnctietendata hacia $2,000 sédtioceel ee . .e 
1l- 7-37 maa & Merch. Nat. Bk. & ec SS Baers eeaey P 150,000 
Tr. Co. of Winchester, Va. RN RE C 150,000 
12-28-36|The First Nat'l] Bank of Jeffer- 8 ES 
son Parish at Gretna, La_.- ST . sckbinked 
1- 2-37|The First Nat'l Bank of Jeffer-;| -....._. 1,000 shs.| P 80,000 
son Parish at Gretna, La...) # ........ $20,000; C 100,000 
12-31-36|The First National Bank in 150 shs. 750 shs.| P 22,500 A 
Blandinsville, Ill.......-.-.. $7,500 ““‘A”’ $7 .500 17,500 B 
C 10,000 
l- 4-37/First National Bank of Goshen, 500 shs. 500 shs.| P 35,000 
GES SETAE RRS RG: Sake $5,000 $5,000} C 65,000 
12-31-36|Hardin County Nat'l Bank in 100 shs. 100 shs.| P 25,000 
IS $10,060 $10,000! C 60,000 
1- 8-37|National Bank of Commerce in 100 shs. 100 shs.| P 30,000 
Mankato, Minn.........-.- $10,000 $10,000}; C 70,000 
12-26-36|The First National Bank of PE: ecmsteandteel P 20,000 
Saint Peter, Miin_._______- SN ES C 50,000 
12-29-36|The First National Bank of EEE”: a aseade pian P 95,840 
DG os a wcadibuthiae RNP ee oes C 50,000 
12-29-36/City Nat'l Bank in Wichita 200 shs. 200 shs.| P 380,000 
ee te $20,000 $20,000} C 420,000 
12 31-36|The Covina National Bank, 200 shs. 200 shs.| P None 
CeeUe, Gs bc cdocwedeus $10,000 $10,000} C 50,000 
1- 5-37/The First eee wee Geen | ce oe | cecal z 
Park City, Utah.......... St 8«§«seceexeus 
12-31-36|/The Old Nat'l Bank & Union 500 shs 500 shs.| P 450,000 
Trust Co. of Spokane, Wash. $50,000 $50,000! C 550,000 
P—Preferred. C—Common stock. x Prior convertible. z Bank went into 
voluntary liquidation Feb. 9, 1935. 
DIVIDENDS 
Dividends are grouped in two separate tables. {[n the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payablejof Record 
SE Co oer te Corp. (quar.)....-. 25c |Mar. 22/Mar. 2 
Allied Kid Co. common (increased) ...........- 25c iFeb. IljJan. 25 
I A i a, an ws eee tne 25c |Feb. IljJan. 25 
RE EE SE Ae ee $1% ‘Feb. l1'Jan. 25 

























































































Volume 144 Financial 
Per When | Holders 
Name of Company Share | Payable|of Record 
Alpha Portland Cement. ..................-- 25c |Mar. 25)Mar. 1 
BEE EE Eb dco cbesnncenescacceseuce 50c |Mar. 1/Feb. 18 
American Fide & Leather preferred (quar.) -.-- 75e |Mar. 31|Mar. 19 
American Home Products Corp. (mo.)._.... -- 20c |Mar. 1/Feb. 15a 
American Investment So. of Til. - $2 conv. pref. 

Sl IR I a 50c |Feb. IljJan. 20 
American Metals Co., pref. (quar.)........... $1 i Mar. 1/Feb. 19 
Am gg a Rp RRS RLS a IE EES c |Feb. 10jJan. 30 
American Paper Goods Co. (quar.).-..-..-.---- 50c |Feb. IjJan. 21 

7 erred (quarteriy) ...............-.- l Mar. 15)Mar. 5 

7% preferred (quarterly) _................. 1 June 15|June 5 

7% preferred (quarterly) -...........-...-- 1 Sept. 15)Sept. 5 

7% preferred (quarterly)... _...........--- 1 Dec. 15)Dec. 5 
American Tobacco Satie com. & com. B (quar.)- 1% |Mar. 1} Feb. 10 
Armour & Oo. (Del.) 7% peel, (quar) 2222222 sis |Apr. i|Mar. 10 

our 0 oP DO Dut ciétaed r. 1|/Mar. 
Armour & Co. cau ) ws pele ES REEDS SH 15c ar. 15)Feb. 23 
atte bret Pomeres | ee ieee Le ee 31% Apr. 1/Mar. 10 
erred (quar RS SSS EE vee 1 Apr. 1|Mar. 10 
ee Gok ARG 50c ar. 1/Feb. 8 
Atne Plywood Corp., $1% pref. (initial) ....-.-. 20c |Feb. IjJan. 15 
Bankers & Shippers Insurance Co. (quar.) _---- $1% |Feb. 15|Feb. 8 
Berland Shoe | core, Inc., 1% BI ae (quar.)....- $1 Jan. 25jJan. 20 
Bethlehem Steel Corp., D- 1% P quar.)......- $1 Apr. 1}Mar. 5 

5% preferred ee (quarter ES eC GREAT TA LC 25c |Apr. 1}/Mar. 5 

Bigelow-Sanf arpet ote ee ecnstin tellement 50c ar. 1/Feb. 10 

a (PRES et RR PAR DHE. $1% |Mar. 1/Feb. 10 
Blue Ribbon Corp., 644% preferred. --..--.--- h50c |Feb. IijJan. 28 
neni 40c |Mar. 1/Feb. 15 
Boss Manufacturi BR RATE CE $2 iFeb. 15jJan. 30 
Bourjois, Inc., $237 preferred (quar.)......-.-- = Feb. 15j/Feb. 1 
B (E. J.) & Som (quar.)...........-----. 3 Mar. 1/Feb. 15 
Brewer (C.) & Co., Ltd. (monthly) _......---- $1 |Jan. 25|/Jan. 20 
Brooklyn Edison Co. AS. Nn td aeeh a, asdphiibiaien $2 |Feb. 27|Feb. 5 
Brooklyn Union Gas Co. (quar.)_......-.---- 75c |Apr. 1)Mar. 1 
Brown Shoe Co. common (quar.)...........-- 75¢c ar. 1/Feb. 20 
Bunker Hill & Sullivan Mining. _..........--- $1 |Mar. 1/Feb. 15 
Burroughs Adding Machine (quar.).........-- 20c |Mar. 5j/Feb. 5 
California Packing stock dividend. _...........|------- Feb. 20/Feb. 5 

Payable 10-200ths sh. $50 par 5% preferred. 

Campbell, Wyant & Cannon Foundry (quar.) -- 25c |Feb. 27|Feb. 6 
Canada Vinegars Ltd. Dt Na icdtibadadoabood 30c |Mar. 1/Feb. 15 
Canadian Converters geer.) RED RAEI AE 50c |Feb. 15jJan. 30 
Ce SO GD... once ceccuctvooces r$6 jJan. 15jJan. 15 
Canadian Oil Cos. wane. Peer Ls 12\%c |Feb. 15|Feb. 1 
Carthage Mills, Inc., 6% pref. A (quar.).....- $1% |Apr. 1}]/Mar. 20 

6% preferred B (quarter RRS ee ESR 60c j|Apr. 1/Mar. 20 
Caterpillar Tractor (quarterly) ............-.-- 50c |Feb. 28)Feb. 15 

Preferred (initial, quarterly) - ~~. -...-.-.---- $1% 'Feb. 25)Feb. 15 
Cedars Rapids Mfg. Power Co. (quar.) ..-.-- 75c Feb. 15jJan. 31 
Central Massachusetts Light & Power Co. (qu.) - 50c Feo. 26jJan. 21 

6% preferred (quarterly)_____........--.-- $144 |Feb. 15jJan. 30 
Chicago Baall Order (Quar.) .........--cccccce 37%c |Mar. 1/Feb. 10 

RA aml a i ER aa mS LTS _ Mar. i/Feb. 10 
Chile Co I ie oe ee SS Feb. 27iFeb. 8 
Colgate-Palmolive-Peet (quarterly)... ....--- 12%c |Mar. 1/Feb. 5 

Peeeerree (GURFGEITY) . cc ccccccccceccccece $1 Apr. l1/Mar. 5 
Colonia) Life Insurance Co. of America. -- ~~~. - Jan. 25j)Jan. 22 
Commercial Acceptance Co. (Pittsburgh)— 

7% preferred (quarterly) ................-- 43%c |Feb. IljJan. 25 

5% preferred (quarterly) .-__...........--- 31 ge |Feb. ilJan. 25 

al Discount Co. (Los , Anguen) ests ghpares Feb. IlijJan. 25 
Commonwealth Insurance (N. Y.)_.....-.-.--- $25 |Feb. IljJan. 27 
Community Public Service Co. common. .-.--.--- 25c iFeb. IjJan. 15 

ARE ae age int AS GAR ea: 25c iFeb. IjJan. 15 
Connecticut Light & Power >, .5%% pref. (qu.)| $1% |Mar. 1/Feb. 15 
Connecticut Power Co. (quar.)_........-...--- 62 ‘ac Mar. 1liFeb. 15 
Consolidated Edison oo wey). Dini isk wk atiathtink sae Mar. 15iFeb. 5 
ne enwae 5c |Mar. 1/Feb. 18 
Continental Amer. Life Insurance (Del.) (qu.).| 374c |Jan. 27|Jan. 19 
Copperweld Steel (quarter! p ES PE CRS Sec ne Mar. 1/Feb. 10 
Corporate Investors, Ltd. R UA BG ee Ty i 5c |Feb. 15\Jan. 30 
Cosmos Imperial Mills Ltd. “tamee.) cnowike sudan 2 Feb. 15\Jan. 30 
Deere & Co. we CS eih et Le hea k webs bee h35c |Mar. 1/)Feb. 15 

I el 35c |Mar. 1/Feb. 15 
Detroit Gasket & & Mfg. OS RPE NSE: 30c |Mar. 1/Feb. 13 
Diamond Match Co. (increased). ..........-. 50c |Mar. 1/Feb. 15 

i RR RR eget ETC 75c |Mar. 1/Feb. 15 

PUGEEETOG GER -ORR.). . . . cccccccccoecccccs 75c |Sept. liAug. 

red a a a 75c |Marl138)/Feb15'38 
te ae ein’ 60c |Feb. 15/Feb. 1 

I a minlae $1% |Feb. 15\Feb. 1 
Eaton Ma hi ccnetktikmenwe nie 50c |Feb. 15'Feb. 1 
Electric Sharehold ng; Corp. preferred. - ~~. ---.--|------- Mar. 1/Feb. 5 

Payable in 44-1 yt - = of com. stk. or opt’l 

payment of $14% cash 
a: ce a es oubee 60c |Feb. 15\Feb. 5 
Fairey Aviation, Ltd. (American shares) - - - - - - 18c |Feb. 4 Jan. 28 
Fairbanks, Morse & Co. SY, Rye er 25c |Mar. 1 Feb. 12 

NR a DES bl a" A pS se i IT a Fah 25c |Mar. 1);Feb. 12 

Preserved, (GQuereeriy) .... .< cccccccccccccecce $1% |Mar. 1)Feb. 12 
Fall River Gas Works’ 4 EE 8 Re Ae 40c |Feb. IljJan. 27 
First State Pawners Society (quar.).......---- $1% | Mar. 31)Mar. 22 
Fitz Simons & Connell Dredge & Dock (quar.) -- 25c |Mar. 1/Feb. 18 
Florida Power Corp., 7% pref. A (quar.)------ $134 |Mar. 1jFeb. 15 

% preferred. quarterly) _ es bbb aaweekete 87\%c |Mar. ljFeb. 15 
Fort Worth Stoc “tg? Co. (quarterly) -.--.-.-- 37 FY bs Feb. IljJan. 23 

- Sulphur EE Tt be Dae beets oe Mar. 1/Feb. 15 
erred quarterty) ne Cea bwboaseseu $144 |May 1jApr. 15 

General Metals Corp. (quar.)...........-.--- 37 Zac Feb. 15|Jan. 30 
German Credit & Investors Corp. _......-.---- Jan. 27j|Jan. 25 
Georets Home Insurance Co, (s.-a.)...-.-.----- 50c |Feb. IljJan. 26 
ll PURE Re Lp By CARP A 10c jFeb. IljJan. 26 

Girant Life Insurance (increased) ..........--- 30c |Feb. 10j/Feb. 1 
Glebe-Democrat Publishers, 7% pref. (quar.)..| $134 |Mar. 1/Feb. 20 
Globe & Rutgers Fire Ins. Co. 2d pref. (s.-a.)--| $2 $7 Mar. 1l1/Feb. 24 
Golden Cycle Corp. (quar ) PB fe is PA Or Mar. 10/Feb. 27 
Gram Uneem Oar... GS meet... . . ce cccoccccces 25c |Mar. 1/Feb. 10 
Great Lakes Dredge & Dock Co. (quar.)------ 25c |Feb. 15|/Feb. 3 

Is ne et i 25c |Feb. 15)Feb. 3 
Green Bay & Western RR. Co., class A deb...| 24% |Feb. 23/Feb. 10 

OT Ba Sali in ni 1% Feb. 23\Feb. 10 

|. Bo Suge aah anepeianen etter Gree 2%% |Feb. 23|/Feb. 10 
Guelph Carpet & Worsted Spinning Mills, 6%% 

Breterred (QWOreerty) . . oc ccc ccccccecccccce $126 Feb. ljJan. 20 
Gulf a ORR ON, Gap Pe aE ET BF? 2 Apr. l{Mar. 15 
Gurd (Charles) & Co., , 7% pref. (quar.)..| $134 |Feb. 15)/Feb. 1 
Hammond Clock, 6% ao (initial) een ee eitd 50c |Feb. 15|Feb. 1 

Covers period from Dec. 15, 1936, to Feb. 15, 

Hanna (M_A.) Co., pref. (quar.)...--------- $14 |Mar. 1/Feb. 15 
Harmonia Fire Insurance Co. (s.-a.)---------- 65c |Feb. IljJan. 26 
Holophane Co., Inc. (increased). .........--.-- 50c |Mar. liFeb. 8 
Honomu Sugar Co. (monthi OE ad ir a ee 10c |Feb. 10\/Feb. 5 
Horn & Hardart (N. OF 3” pret. (quar.)...- 1% |Mar. 1liFeb. 9 
Houdaille Hershey, class B.__.__.__.-__.-.----- 37 %c jApr. 1|/Mar. 20 

SR a SRR ee SPEIER val * Apr. 1)/Mar. 20 
Inland Steel ‘Co. (increased EG ame Ps Ss BR 1 ar. 1/Feb. 15 
International Business pcaceines SS $1% |Apr. 10)/Mar. 22 
Ironrite Ironer Co., 8% preferred... ....-.-..- h20c |Feb. IljJan. 25 
Jackson & Curtis Securities Corp., ere: (qu.)..}| $1 Feb. IljJan. 25 
Jefferson Standard Life Insurance (N.C.)...--- $10 {[Feb. IljJan. 25 
Jonas & Naum RO larids Ae ti l Feb. IljJan. 28 
Jones (J. e: ) Royalty Trust, ser. A, part. tr. ctfs.| $2.18 |Jan. 25|/Dec. 31 

Series B w Bray trust certificates.......---- $1.61 |Jan. 25)Dec. 31 

Series C partic. trust certificates. ........-.- $6.77 |Jan. 25)Dec. 31 
Jones & Laughlin Steel Co., pref.........-.--- h$1% jApr. 10|/Mar. 26 
Kanes City Stockyards Co. (quar.)----.----- 1% |Feb. SjJan. 19 

Cy ely RE EP EEE 14% |Feb. SiJan. 19 
Kend Co. cum. pref. series A (quar.)-. .-..---- 3199 Mar. 1l1jFeb. 10a 

Lake Superior District Power, 7% pref. (quar.) - 1 Mar. 1/Feb. 15 

6% preferred (quarterly) $1% ‘Mar. 1iFeb. 15 




























































































Chronicle 717 
Per When | Holders 
Name of Company Share | Payablejof Record 
Lake of the Woods Milling, pref. (quar.)...... $1% . 1Feb. 15 
BAe EEE GIs dain So obacadebonabeseossdes 30c |Feb. 5jJan. 25 

le a a IRS ©” PRR RE SN Sk 5 PA a BES 20c |Feb. 5/Jan. 25 

Lehigh Power Securities, $6 pref. (quar.) - ----- $1 rs Feb. IijJan. 25 
NE a ee a ee Mar. 10)/Mar. 4 

Life Savers Corp. (quar.)...............-..--- 40c |Mar. 1)Feb. 6 
Lincoln National e Insurance Co. (qu.)..--- 30c iFeb. ijJan. 26 
ion: dacnit de lctiblin dtm tea teemehicn as to ws qth ints haeah es ae 30c |May 1/Apr. 24 

ih Be GME TS ORIG SRE Sh 30c jAug. 2/July 27 

Adee ly RO A AED Re SS ELOB FRESE OF RE * 30c |Nov. 1/Oct. 26 

Lunkenh ROE Ui RC PRLS ORES a 37 ise Feb. 15|Feb. 5 

Ce  snoebabamh 9 Apr. 1/Mar. 22 

PE PS. pdcchansocanavdsnssdobuee 1 July IijJune 22 

eC a. ce bweenosabcaneenea 1 Oct. 1/Sept. 21 

FF RR eS ers 1 Jan. 1/Dec. 21 
Lesher Manmumemein Oo................ce. 1i¢ |Feb. ijJan. 19 
Madison Square Garden (increased) - ..-..-.-..-.- 20c |Feb. 26/Feb. 15 
Manufacturers Casualty Insurance (quar.)..-.-.. 40c |Feb. 15/Feb. 1 

i ag EN RE ig RS a EE ONS Fhe oa AROS 10c |Feb. 15\/Feb. 1 
Manhatian ne ind oncabecestcvanannberee 25c |Mar. 1/Feb. 10 
M yf got ng (Los Angeles) (quar.)- 87 AC lFeb: ‘hen, 30 

‘a a Nnvest ment oO aa es quar - e . AT® . 
McColl Frontenac Oil (quar.)...........----- 2 Mar. 1/Feb. 15 
Meadville pees 5 On Cas as eal as aa 37 4c |Feb. 15/Jan. 31 
Memphis Nat ral NS PR $ 34, Apr. 1)/Mar. 20 
Mercantile oh Ry gh TO peg <i Se RT $2 Feb. ijJan. 27 
a Fire pon bohw. (ectni-ann.} Oe ta eu 5c iFeb. IlijJan. 25 

Ext @ © &©2©& 2266 62226 66 222266828266 666868 8866806 6 10c Feb. ] Jan. 25 

7% ‘preferred (semi-ann.).......--..----.-- $344 |Feb. i/Jan. 33 
Metropolitan 8 Warehouse Co. (quar.)-- 50c |Feb. ijJan. 1 
Midland Mutual Life Insurance (quar.) - - ----- 4% |Feb. IijJan. 25 
Minttevta Valley Ganuing Go..7% preferred=-| nis |Feb: ian. 28 

ta ey Can oO eb. IljJan. 
[an oe a ie ob 8c |Mar. 2|Feb. 6 
Monsanto Chemical Co. |S SER LER 25c |Mar. 15/Feb. 25 

Dh. . oc ince htt ales hoke ceacne nabtuwsae 25c |Mar. 15 Feb. 25 
Montreal Light, Heat & Power Co. (quar.)-.-.-.- $2 |Feb. 15j/Jan. 31 
Moore (Wm. R.) Dr, Goods (quar.).......--- 1% j|Apr. l1jApr. 1 

DE «2 dou cdi ows Sabwebueseuenesedet 1% |WJuly ijJuly 1 
ee a a i aE i li a ical 1% |Oct. 1j)Oct. 1 

RE SPE SS tt BEL Se eee 1% \jJan. 2jJan. 2 
Mutual Investors Co., 6% prior 4 ig (s.-@.)--- 30c jJan. 15/Jan. 2 
Nationa. Founders Corp uy: . A (quar.).| 874%c |Feb. SjJan. 25 
National Lead Co., ‘en A te 4 q0 eS 2 AMES ST $1% |Mar. 15\/Feb. 26 
Nationa! Union F.re Insurance (increased) - -- - - $1 ¢3 Feb. SsjJan. 26 

Be. bo hn dt ck kuks pudbbwctteeee aback 1 |Feb. S8/Jan. 26 
New Brunsw.ck Fire Insurance Co. (s.-a.)--~-~-- 50c |Feb. Iij/Jan. 25 

REGIS eg ORE Dapeng: a PRESS 5. TRI 35¢e |Feb. l'Jan. 25 
New Haven Clock Co., pref. (quar.).......--- ois Feb. i'Jan. 27 
New Jersey Insurance Co.__.....-.----------- 1 |Feb. 20 Feo. 2 
mm \. SV i ITA Oy Re Ls a+ teeta 5Uuc |Feb. 20 Feb. 2 

i ao re) land— 

Class A vt Re tomarterty) ee ee $1% |Mar. 22'Mar. 10 
Nipissing, Mines ot Maip ot 528g Sati idea ESE te a Ry Sy Ses 25c |Feb. 2ui\Feb. 5 
Norfoik & Western Ry. (increased . guar Sileinabiasial $2% |Mar 19/Feb. 27 
Northam Warren Corp., conv. pr Lanta BERS. 75c |Mar. 1'Feb. 15 
Northern Insurance Go: (semi-ann.)........-. $1 Fs Jan. 25Jan. Q 

I ck, CR es Oe Jan. 25\Jan. 9 
Occidental Insurance (quar.)............----- 30c |Feb. 15/Fepo. 5 
Ogden Maine KR., (semi-ann.)_.......------ $2% |Jan. 1l5\Jan. 12 
Ontario Mfg. Co. (increased) ............---- 40c vd 1|Mar. 20 
Ces COE Ce Cie iencebees 1 ar. 1)/Feb. 20 
Otis Steel Co., conv. Ist preferred... .....----- OG8ED Bwadsscnd Jan. 30 

Div. covering three quar. iods ended Lec. 

15, 1936 payable to parties in whose names 

the new pfd. stk. is initially issucd upon ex- 

change of prior pref. stk under co.’s re- 

capitalization plan. Time for exchange x- 

tended to close of business on Jan. 30, 1937. 

Pacific Fire Insurance Co. (quar.)__......--.-- $144 |Feb. 13)/Feb. 5 
Parker (S. C.) & Co., Inc., ser. A (quar.)._---- 50c |Feb. ijJan. 25 

8% preferred (quarteriy) 1s A POE 10c |Feb. Iljvan. 25 
Pearten ( Co., Inc., 5% pref., ser. A (quar.)....| 3ligc |Feb. IijJan. 26 
Peninsular G Wheel OE a bc |Feb. 15\Jan. 26 
Fender (David Sees a A (quar.)...... 87 Ps: Mar. 1/Feb. 20 
Runaw ‘deaae Wanee O . $7% pret. (quar.)—- sis Mar A veb, 30 

enna. State Water Corp., oP quar.) -.- 4 ar. eb. 4 
ER  nedinabeodse 50c |Feb. 10jJan. 30 
Piaadier Oo... DEOL. (GURP.) .<6c cnc ccocccocces $144 |Mar. 1/Feb. 20 
Phillips Petroleum Co. (quar.)...------------ 50. |Mar. 1/Feb. 5 
Photo Engravers & Electrotypers_.........-.-- 50c |Mar. 1/Feb. 15 
Pitney-Bowes Postage Meter (quar.)-----.---- 20c jreb. .5/Febo. 1 
Princeton Water Co. (N. J.) (quar.) ints Sate eal 75c |Feb. IijJan. 20 
Sioa, Casaeiee tic. a AS o Be cocccecesss in vm “ er: as 
hg un 8 OS ar. eb. 3 

Extr Ors sao -snsare te A i a aa 5c |Mar. 1/Feb. 20 

Be eve arket Co torage & Warehouse 5% : 

e areieved PEE POLE BE CR RI ee NTS h$2%‘feb. IlijJan. 21 

ing © I 50c Mar. lljFeb. 28 
Reed (C. A.) Co., $2 preferred A_......-.---- h50c ;,Feb. ijJan. 25 
Rochester Gas & Electric, 6% pref. C & D (qu.)| $14 |Mar. ijFeb. 11 

5% preferred E (quarterly) -..........----- $1 Mar. i1jFeb. 11 
Rolland Paper Co., Ltd. (quar.)..........--- 2 Feb. 15)Feb. 1 

Preferred quarterl Re pan SS eS $1% |Mar. l1jFeb. 15 
Rolls-Koyce Ltd., Am. dep. rec. ord. reg. -.-....-.|-------]------- Jan. 22 

Share bonus distribution at rate of one ad- 

ditional] ord. reg. sh. for each sh. held. 

San Gabriel River Improvement Co......-.--- 20c jJan. 25jJan. 25 
rr rr rr  .  . epenaebléwe 4c iFeb. 1/Vec. 3l 
Tg iy A SH i aa pm me 50c |Feb. 15);Fep. 5 
Second National Investors Corp. $5 pref. - ~~~ - hi $16.60 |Jaa. 23) Dec. 30 
Security Realty Corp., 6% pref. (quar.).. .-..| 3744c |Feb. ijJan. 25 
ee ne a sblinbeubaneod $1 |Feb. 15jJan. 30 

5% a nw ele $1% |Mar. 1/Feb. 15 
Sioux City Gas & Necttic, rez pref. (quar.).-.-.- $1 4 Feb. 10/Jan. 30 
Soundview Pulp Oo. (quar.)....----<<ccess-- $1 |Mar. 1)Feb. 15 

yk LL LOU eee eR ESO $144 |Feb. 25|Feb. 15 
Soutn Bend Lathe po ES eres 30c |Mar. 1/Feb. 18 
South Carolina Power Co.. ‘$6 pref. (quar.)....}| $1% |Apr. 1)/Mar. 15 
South Coast Corp., 4% pref. ET > cannon $4 |\Jan. 25jJan. 22 
Southington Hardware SY CR ASR, SRSA Bee 12%c |Feb. IljJan. 26 
Stamford Water Co. (quarterly).........-..--- $2 iFeb. l5iJan. 5 
Stamper No. 1 Trust, series A......-...---.--- $7.85 |Jan. 25)Dec. 31 

ee $7.88 |Jaa. 25/Dec. 31 

Series B -s.eeeceeneeeecenecaeaananaeeanenaeneaenaeaneanaaece= $1.96 Jan. 25 Dec. 31 

a ee $1.96 |Jan. 25|)Dec. 31 
Standard Fire Insurance of N. J. (quar.)..-.-- 75c jJan. 23)Jan. 22 
Sterling Products, Inc. (quar.)........-.--.-- 95c |Mar. IljFeb. 15a 
Storkline Furniture SRR IORI ESE EIN 12 4c |Feb. 26|)Feb. 15 
RENN gE gE SSNS AR SERS 25c |Mar. 25|/Feb. 25 

EE RE a Ae aS ee LRN $14 |Mar. liFeb. 10 
Tampa Electric Co. (quarterly)...........--- 56c |Feb. 15i\Jan. 30 
Tayior & - oe RR aes $1% iFeb. IijJan. 23 
Tennessee Electric Power Lf 3% pref. (monthly) 60c |Feb. ijJan. 20 

7.2% preferred (monthly) ethudacuibiae a4 60c |Mar. 1|Feb. 15 

7 om te DEGREETOS GRRDIEEID) « oo oc eoccwcsescéaa 60c |Apr. 1/Mar. lo 

6% preferred ant ES Ca RAS Fs 50c iFeb. IljiJan. 20 

> DOGEEETOG (UISMERIY) . on ccccaguucosccees 50c |Mar. 1/Feb. 15 

preferred pmoneey) rib dhchieneptninaiiiniln ah toapaniansbas 50c j|Apr. 1)/Mar. 15 

5% preferred (quarterly) --.....-.--------- $14 |Apr. 1|Mar. 15 

6% preferred (quarterly) ..........-.....--- sii? Apr. 1)Mar.15 

7% preferred (quarterly) ................-- $1 Apr. ar. 15 

7.2% pref de ns bein inds $1.80 Apr. 1)Mar.15 
I en awhile 50c ope. liFeb. 15 
Texas Pacific Coal & Oil Co. ...............- 10c ar. liFeb. 8 
Thermoid Co. OE EES, EES Feb. 10ifeb. 3 

Payable in shares of common stock 
Tide Water Associated Oil Co..............-.- 15c |Mar. 1/Feb. 
Tide Water Power Co., $6 pref. (quar. EN esditicedbes tial $1 Mar. 1/Feb. 10 
Trans-Lux Daylight Picture Screen Corp. .-_-_-.- 1 Mar. 1liFeb. 13 
Serena? Gat Ch... . wcacwennsscesncbhboiis 2 Mar. 10/Feb. 26 

Preferred cumurenes A Ii i Mig gl Saag GE OE $1% |Mar.15iMar. 5 
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Per Holders 
Name of Company Share | Payablejof Record 
United Biscuit Co. ooue.. pref. (quar.)..... $1 May 1/Apr. 15 
United Engineering & Foundry Ce... Uccaocce Feb. 16/Feb. 6 
Pref q Jeo ca en ee wencnceecese st Feb. 16 Feb. 6 
uted Gas Goep., 87 preferred... .-.2.2ee 1% |Mar. 1|Feb. 11 
United Gas I vement (quar.)...........- 2 Mar. 31|Feb. 27 
$5 pref q Wi nanesgccneoeouaseece 33 Mar. 31/Feb. 27 
United Shoe Machinery (s Se mamenoonng 2 Feb. 13/Feb. 2 
United Standard Oilfund of ef oe sy ihe ah aah an Jan. 15 . 3l 
United States Steel Corp. = io dnt anaes 1% Feb. 27\Jan. 30 
a one Co., 7% pref. —*4 Soavone ; 1 me ih aon. * 
lO, en i c . . 
Utica Olinton & Binghamton RR-....-..-.----- Shc Aug. 10/July 31 
Debenture fgemi-ann:) dradmbnbenewneemennen $3 June 26\/June 16 
Debenture (semi-ann.)............-....---- 2 Dec. 27 . 16 
Virginia Coal & Iron (quar.).......-..-.-.--- 2 Mar. 1/Feb. 18 
Wesson Oil & Snow 1 Co. Inc., conv. pf. (qu.) ahs Mar. 1/Feb. 15 
Western Tablet & Stationery sshaetnieiaen aitetnenanal Feb. 15\Feb. 5 
Westinghouse Electric & Manufacturing... -.-.- $1 iFeb. 26\/Feb. 8 
Participating preferred - .............-.---. zl Feb. 26/Feb. 8 
dln Chl Produ (GURE JDoanueoonce 2 Mar. 1/Feb. 10 
uth Light & Power Co. Jaeece 63c jJan. 29\Jan. 21 
Will & 2 Sane Candle Co., Inc., common..... 20c |Feb. 15\Feb. 10 
didim dvi ooeonenegenentineneoens 2 on: 15|Apr. 1 
Willismmes preferred (quar.)....-.. $1 ar. 1/Feb. 20 
Williamsport W Electric ht & Power Co....... Jan, 29\Jan. 21 
Youngstown Steel Door Co., common........- Mar. 15 ae 





Below we give the dividends announced in previous weeks 
and not yet paid. The list does notginclude dividends ~~¢ 
nounced this week, these being given in the preceding table. 






























































Per When | Holders 
Name of Company Payablejof Record 
Abbott’s Dairies, Inc. caeet-) nuneceweenbeowde 25c |Mar. 1 io 15 
Adams G- D.) Mfg. (GERE J) occvccccccececcoase 15¢ |Feb. IijJan. 15 
Deemeae® GED i cocccocecececaccoceceesce 50c iFeb. IljJan. 
Preferred (quarter ly) FR ELLIE LO $1 Feb. i/Jan. 
aa a — tores (semi-ann.).......-. r2 Mar. 1/iFeb. 15 
xs cxdumiechiibinenesientiieihnmbchetn $1 Apr. 1)Mar.15 
Alabama rene out Southern RR.. Preferred ..-..-.. 3% \Feb. 17\Jan. 6 
Alabama Power $5 preferred ag Dieucwewned $1 Feb. IijJan. 20 
Alaska Juneau Gold Mining (quar.)....-...--.-- 1 Feb. ijJan. 9 
DE. «. antiiidwteccesanneqnendeedeeasann 15¢c |Feb. liJan. 9 
Alaska Packers Assoc. (quarterly) -..........-- $2 iFeb. 10\Jan. 21 
All-Canadian ty diquidating dividend) 25c iFeb. 15\Feb. 1 
Allied Chemical & Die Corp. (quar.)........-- $1 58 Feb. ijJan. 11 
Allied International Sresstinadiie $3 — Feb. IlijJan. 25 
Aloe (A. 8.) Co. (quar.).........ccccccconnne | 25¢ |Feb. IljJan. 21 
Altorfer Bros. ay CEE) .nsssossedeset 75¢ |feb. IljJan. 15 
5% vref. (quar.).......-- ~~ Daa Beectese 
Amerada Corp. (quarterly)-..............-..- Jan. 30\Jan. 18 
Amerex Holding Corp.-.-........------------- 50c |Feb. IijJan. 1 
American Asphalt ee (quar.)..-.... 3? Feb. 15j/Jan. 31 
American Can Co. ary a a in il icae een 1 |Feb. 15\Jan. 25 
American Ohain & Cable Co. , Inc 5% pref.(quar.)} $1 Mar. 15|Mar. 5 
American Chicle Co. (quarter! i on caceicdtliteee detiintintl 1 |Mar. 15|Mar. 1 
American Cities Power & Light class A (quar.)-.. 7 Feb. ljJan. ll 
Opt. stk. div. of 1-32 sh. of cl. B stk. or 
American Envelope Co., 7% pref. A louat ee 1 Mar. 1/Feb. 25 
7% preferred (GERSUEEET) < ctinvacsoosccce l June l1|/May 25 
7% preferred A (quarterly)... Sate — 1 Sept. l/Aug. 25 
7% preferred A (quarterly) ....-.-.--------| 1% |Dec. 1)Nov. 25 
Ameri F , Ltd. (mo ) Sa 1 Feb. 10)Jan. 30 
can Home Products Corp. (monthly) ...-.- 20c |Feb. IljJan. 14a 
American Light & Traction (quarterly) --~.~.-.-.-.-- 30c |Feb. IjJan. 15 
ogee he ae A re s7i¢0 Feb. ilgan: i 
Dp uarter. y -<—<““e «eee ee ane eee c . a « an. 
American M o& Fo OO.cccocccecece 58c Feb. IijJan. 16 
American Re-Insurance Co. (quarterly) -.-.-.-- 75c |Feb. 15j)Jan. 29 
American Reserve Insurance (semi-annual) - --- 50c |Feb. IijJan. 15 
Extra ee se el 25c Feb. l Jan. 15 
American shipbauae RR Sa 50c iFeb. IliJan. 15 
Sten Bea 8S ting & Fe Co. ‘a a OREN boc a 37 Mos 2 
can Sugar ~ sheoecounan pr. 2|Mar. 
I (ee eeeneosoes $1 zi Apr. 2)Mar. 5 
American Thermos Bottle..-....-.----...---- 25¢ |Feb. ijJan. 20 
Ameri , Ltd. (monthly) ---..----..-- 15c |Feb: 10)Jan. 30 
Amoskeag Co. pref (semi-ann.)......---- $2 July 2iJune 19 
o-American Corp. of South Africa ordinary.| 30 Jan. 30/Dec. 31 
% cum. pref. ( TA ETE Ts 3% \Jan. 30)! . 3l 
Appelton Co. $7 preferred.................-- Feb. IlijJan. 20 
pref FEIT I 1 Feb. Ii1'Jan. 20 
Archer- Daniels-Midland ae Nie SECRIEOS bevendeanailbas 1 Feb. 1 Jan. 21 
Asbestos Mfg. preferred (quar.).............. 35c iFeb. Il\Jan. 20 
Associated Dry Goods Gane 86% lst pref...... 315 Mar. 1\Feb. 5 
ro en PO . .  encomeeoneesbebene 1 Mar. 1/Feb. 5 
Associated Insurance Fund » ioe Macs ih i cnaitanis 10c |Jan. 30\Jan. 18 
Associated Le Co., = quar.)... “lane Feb. ijJan. 15 
Associated Telep. & Teleg. Lad. % lst pref.... 4 Feb. 15\Jan. 25 
SS One 42c iFeb. 15\Jan. 25 
Atchison Topeka & Santa ve, pref. (s.-a.)...--.- $2 Feb. 1/DVDec. 31 
Atlantic City Electric $6 pref. (quar.).......-- $1 Feb. liJan. 9 
Atlantic Macaroni Co., Inc. mg , SMR Feb. liJan. 25 
Atlantic Refining Co.. pref. (quar.) .......-..-.. 1 |Feb. IljJan. 5 
Atlas Corp. 6% preferred DE Ln mmatiinebem 75c |Mar. 1/Feb. 10 
Atlas Plywood Corp. (in IEE NEE 37 (7 Feb. 15/Feb. 1 
Atlas Powder Co. p DL Saree $1% ifeb. IljJan. 20 
I i ie 25c iFeb. 15iFeb. 3 
Paper Mills, Inc., 6% pref. (quar.)...-- 75c iFeb. IljJan. 21 
Baltimore American Insurance FF 1 eee 10c |Feb. 15)Feb. 1 
CPE AN RR IE SR ARMIES SS Le 7 TE I 5c iFeb. 15\Feb. 1 
Bangor Hydro-Electric Co. (quar.).......-....- 25c iFeb. IliJan. 11 
Ta 25c iFeb. IljJan. 14 
Beacon Mfg. 9% pS. CEE) .ccapcedene $1% |Feb. 15\Jan. 30 
Beatty Bros., Ltd., f wretured (quar.)...... $1 Feb. liJan 15 
Belden Mfg. Co. BR PRE A FED ET IT 15c |Feb. 15|Feb. 10 
Beneficial Industrial Loan................... 45c |Jan. 30\/Jan. 15 
Pref DEP.) <cccccencoeccoccesesese 87 74c Jan. 30)Jan. 15 
ES EE EEE A 5c iFeb. IjJan. 15 
ce ee $1% iFeb. IljJan. 15 
Blauners, i preferred (GQUAP.)..ccccecccccs 75c |Feb. 15\Jan. 30 
Blue + Oorp. $3 pref. (GUaP.) -ccncccccccnce 75c ar. 1\Feb. 5 
Opt. stk. div. of 1-32 sh. of com. or cash. 

Bon poh Co. class A ES EET ES SITE EE $1 |Jan. 30jJan. 18 
Class B (in Ss CF Eee Sas 62%c |Jan. 30jan. 1} 
Bourne eg areeriy) I a acealtate ceni sat ahtathliiaeee al $1 °6 Feb. IljJan. 14 
Bower Roller ng O ,, (auareesty) issteteunkaneniiogs Mar. 25|Mar. 1 
Brazilian Traction Lt. re Pr. Co , Ltd. (ord.)..-| 1r40c |Jan. 30)/Dec. 26 
Brentano’s'B. S., Inc., class A (q uar.) nnekiethdigek 40c iFeb. IljJan. 15 
Brewers & Distillers of Vancouver. __...------ $1 |Feb. 1/)Dec. 29 
Broadway Dept. Stores, 7% list pref. (quar.)..| $1% iFeb. IlijJan. 19 
at gt & Newport Bridge Co_.......-....- 2 Feb. 1/Dec. 31 

% preferred {Guarter i ah ascii teaianl 1 Feb. 1/Dec. 31 
Bron lyn Telez. & Messenger Co. (quar.)..-..-.. 1 Mar. 1/Feb. 20 
ee ees Sen... 1... oon weeenoanseens 25c iFeb. ljJan. 20 

SEE SEC cc ARG" ON LS aa aOR $1 Feb. ljJan. 20 

SU $1 Feb. IljJan. 20 
Buffalo Ankerite Gald } Mines, Ltd. (quar.)..-.-- r12%%iFeb. 15\Feb. 1 
Buffalo Niagara & Eastern Corp., ist pred. (qu.)} $1 Feb. IjiJan. 15 
Bullock’s, Inc., 5% pref. (quar.).........-...-- $1 Feb. IjJan. 11 
Byron Jackson Co. lI SRE 25c iFeb. 15/Feb. 1 
Oalamba Sugar Estates (quar.)............... 40c |Apr. 1)Mar. 15 
Calgary Power Co., Ltd., oral. GRP Dd cnddvews $1 Feb. IiJan. 15 
Calhoun Mills. .---- REE MAAS CeO LOY. Le BP $3 an. Bitdbeocsoe 

ornia Packing Corp. common (quarterly)..| 37%c |Feb. 20\Feb. 5 
California Water Service 6% pref. (quar.)..... $1 Feb. 15\Jan. 31 
Canada Cement Co., preferred... .........._. nh ar. 20|Feb. 27 
Oanada Southern Ry. (semi-ann.)_..._....._. $1 Feb. 1\Dec. 28 


































































































Chronicle Jan. 30, 1937 
Per When | Holders 
Name of Company Share | Payablejof Record 
Oanadian Bronze Oo., Ltd., common.......... 25c iFeb. IijJan. 

Common (interim) ............----.-.---- 75c |Feb. iljJan. 

Preferred Ogg | et aenmompppemaersege $1 Feb. 1 Jan. 
Canadian I maerten,, 2A oe... Bevacttoccenss Jan. 30)/Dec. 31 

Investors A bea faunas Pusereera r3%c |Feb. ijJan. 15 

OTe. |. cccsmoccagccocaseccouesesosesece 2c |Feb. IijJan. 15 

Capital M . Cer... .aaanecooencenqncd Feb. ijJan. 20 
— paswrence Co. (semi-ann.).........-- 65c iFeb. IljJan. 21 
Carter (Wm.) Oo., preferred (quar.)..-...----- $1 zs Mar. 15} Mar. 10 
Castle fe BED Ci MEER J-ccaceeanee-ssees si Feb. 19 Jan. 29 
Central Cold Storage (quarterly) -........--.-- 25 Feb, 15/Feb. 5 
Central Hudson Gas & Electric Bers padesoonoes Feb. 1/Dec. 31 
Central National Corp. class A.........-..--- h75c |Feb. IijJan. 21 
Central Ohio Steel Products......-..-.-.-.----- 25c iFeb. IjJan. 20 
“Fe ees. 1% preferted = 2222 Si sisgimep. ivan: 1s 
Central Railway on Ges Bn. cancescesnese gl Feb. liJan. 25 
Centrifugal Pipe Corp. (qQuar.)......--------- 1 Feb, 15|Feb. 5 
uarterly... 2... 22 ee neon www wren eeceeee 10c |May 15|\May 5 
ly = baenacseccedbecasecasssqnoceessa 10c |Aug. 16jAug. 5 
RS ae Se 10c |Nov. 15|Nov. 5 
Century Ribbon Miia, pref. (quat.)-....------ $1 |Mar. i/Feb. 20 
Cen aN ja a ee CR, saasevceos 35c |Feb. IijJan. 14 
come ies sie sc $1 |Feb: i|Jan. 18 
Pesca Garb: aaig book Caaars---| CULMS [Rees alton: 4b 
Chain } ad nvest. quar.)..-. eb. " 
on ty ~4. Fibre Co. (quar.)......---.- 2 Feb. 15\Jan. F 
i anh ndaseeeeeenesnenese $1% |Apr. 1|Mar.1 
pag wenacesopeeeseseeeos 37\%ec |Feb. IljJan. 
coud nvestors (quar.)........---.--..-.-- $ . 1jFeb. 1 
Chase National _— Ceomi-ann. seuneennnnnes 7 Feb. IliJan. 16 
Cherry-Burrell Corp. (in uarterly) ....- 75c |Jan. 30jJan. 25 
ik 5 Previously reported S payable as of 
e 
quarterly)... .-..--...-c-ccccese $1 Feb. IljJan. 25 
Chicago erred (au Cab. fquartenty) epcaabagnnees - il Feb. 18 
Cincinnati lnter-Terminal RR % gtd. lst pf. Feb. IljJan. 20 
Cincinnati Northern RR. YS Se 4 ea Jan. 31 Jan. 21 
Cincinnati Street Railwa _—_Sse 1 Feb. IijJan. 25 
Cincinnati Union Terminal -» 5% pref. (qu.). l Apr. 1/Mar. 20 
Preferred pomrbend wehedseodonosoouoosedos l July 1 June 1 
erred (quarterly) .........------------ l Oct. 1/Sept.1 
Oity Ice & Fuel Co. jqearterty) ionsaicseonene Mar. 31/ Mar. 15 
a jie $1 Mar. 1/Feb. 15 
City of New York Insurance Co. (s.-@.).------- Feb. ijJan. 15 
City Water Co. of Chattanooga 6 @ pref. (quar.) 1% |Feb. IijJan. 20 
Cleveland co Chicago & St. Louis...... Jan. 30jJan. 21 
Oluett, Peabody 1 oe ny, sag beaeeeenenes 7 Feb. ijJan. 21 
um as ectric Corp— 

6% preferred es A (quarterly)......---- 1 Feb. 15j/Jan. 20 

5% cumul. preferred (quarterly) -.-.---.---- l Feb. 15\Jan. 20 

5% cumul. conv. preference Quar:} peiiandl 1 Feb. 15jJan. * 
Columbia Pictures Corp. ( ual) ........ f2 Feb. Feb. 

$2% conv. pref. (quar.).....--.-...--«.- ---| 68%c |Feb. 1 8 
Columbus Ry Power & t Co.— 

64% scoianred B (GURP.) coccccccceceocess $1.62 |Feb. IljJan. 15 
Commonwealth n Co. ......------------ $1 |Feb. IjJan. 15 
Copmenwenta Internat. Corp., Ltd., (interim) in eg ee 2 

BEER... «6 6 OSSSS SSS SS SSSSSSOSSSSSSSSS8O8SE0O e >} ° 
Commonwealth Investment Co. =. )------- i Feb. ijJan. 14 
Community Public Service eae eccccccccece 25c |Feb. ijJan. 15 

Extra -—««e<e+eeceaec een eee eee eee ee eee eee eee 25c Feb. _ Jan. 33 
Concord Gas Co. 7% preferred............--- h87 iis Feb. 15/Jan. 
Connecticut iver B Sad wer 6% p . oe ape. ) ee ; Mar. 1/Feb. 15 
Consol. warn eoccee 374c |Feb. ijJan. 15 

cue A Ly rt PEELS ARR HIRE ET 12\%c |Feb. IijJan. 2 

gar Gord. prior pref. (quar.)-..-| $1% |Feb. J]jJan. 1 
% preferred sa (a ye obanhiinbanasoonnennt 1 Mar. i|Feb. 15 
Quam dated E n Co., preferred (quar.).... 1 Feb. Dec. 30 
Consolidated Oil Corp., com. (quar.).....----- 2 Feb. 15/Jan. 15 

Preferred (quar.)....-.....-.<ccccncecccons $1 Mar. 1/Feb. 16 
Container Corp. S tinenenaedl, RS eis RAS 3 eb. Feb. 5 

a ion: * eee tt holders of re- 

e 

Continental Oan Co.. Inc., common (quar.).-... 75c |Feb. 15\Jan. 25 
Continental Oil Co. es Jenecsonecccceccoccs 25c |Mar. 29 Mar. 1 
Cook Paint & V ;. Pi dasconsesoeses l5c |Mar. 1/Feb. 20 

St Dpdnnsandeacteaaneanconses 31 Mar. 1/Feb. 20 
Con NLP, O0.....---------------------- gi net 1 son. 16 
Core Rechanee Dank © Teast ( (quar.j-27<----- 76s |Reb. 1/Jan. 33 
Cresson Consol. Gold Mining & Milling (qu.) - 2c |Feb. 15 Jan. 80 
Crowell Publishing Co. 7% pref. (semi-ann.)...| $3 Feb. ijJan. 
Crown Cork International Corp. class A (quar.)-. 2 A 1' Mar, 10¢ 
Crown Cork & Seal Co., Inc., common (quar.).. 50c ar. 6 Feb. 19 

$2 cumul. preferred (quarterly)......----. 56 4c Mar. 15 Feb. 28 
Crown Cork & & oak Ltd. ye eecbdanoos Feb. 15,Jan. 3 
Crown Drug Co. pref. (quar.)..-..-.......... | 43%c |Feb. 15|Feb. 10 
Cumberland Gonnsy Pow. & & Lt.. 6% pref. (qu.)! $1% |Feb. ljJan. 16 
Oummins Distilleries Corp., pref. (quar.).----- 20c |Feb. IljJan. 10 
Cuneo Press, Inc. jar PGE ADIT, OES YAO AGES BND 50c |Feb. IliJan. 20 

Preferred (quar A NIE RE EGE INI ET: $1 Mar. 15|Mar. 1 
Dallas ower 7 & e Light 7% preferred (quar.).-... l Feb. ijJan. 16 

CH praterred (GUsl.).. .ccccccccccenccencces $1 Feb. ijJan. 16 
Davenport Wate Co. 6% pref. (quar.)......-. $1 Feb. IljJan. 20 
Dennison Mfg. Co. debenture stock  hebony Deskiiail Feb. IijJan. 20 
I ME i oa en ees mienthineatetl 20c |Mar. 1iFeb. 15 
I 3 Mar. 1/Feb. 13 
Dieme & Wink Paper Go., 5% pref. (auar).._| $1¥g |Beb. 15|Jan. 31 

eme ng Pa o uar.)... eb. an. 
Distillers Co., high . Ginteri r tm) esesece 7 Feb. 1/Dec. 30 

Amer. dep. "rec. for ord. Fes. (in van ol a dnencieenil 7 Feb. S8iJan. 14 
Distillers Corp.- -. 5% pf. (initial) Feb. IlijJan. 22 

Correction: Previously ae tanmted holders of rec- 

cord as Jan. 
Dividend Shares, Inc. (quarterly)......-..--- 3c |Feb. IljJan. 15 
I a ceingiinene 37\%c |Apr. 1/)Mar. 10 

a en 62%c |Apr. 1/Mar. 10 
SSS REFILL RSS PENI Apr. 20) Mar. 31 
Domestic Finance sort $2 pref. (quar.)_...--. 50c |Feb. 1jJan. 
Dominion Bridge el uar) be biebibdenntiodnaun r30c |Feb. 15)Jan. 30 
Dow D Talo cs mets 15c |Feb. 15) Feb. 
Duplan Silk Corp. a an | EAR RHE. 50c |Feb. 15) Feb. 
Duquesne Brewing Co. (increased)............ 25c iFeb. IljJan. 
Eastern Shoe Public Service Co— 

$674 Dr oe juartorly)- BE EE 1 Mar. 1iFeb. 10 

eferred (quarter PBA Sh AE A 1 Mar. 1iFeb. 10 
Edison ‘Electric I nett z Oo. of = aa $2 iFeb. IijJan, 
Electric Bond & Share Co. $6 pref. (quar.)...-. $1 Feb. ljJan. 6 

ee a ewan $1 Feb. ljJan. 6 
Ely & Walker Dry Goods amen. ia ai esate lll 25c |Mar. 1/Feb. 19 
Employer Group Assoc. (quar.)......-........ 25c |Jan. 30/Jan. 16 
Erie & Kalamazoo RR. Ja ag aoe Nod inl in Se $1 Feb. IljJan. 26 
Eppens, Smith & Co. (semi-annual).........-.. Feb. liJan. 2 
Equitable Investment Corp., capital stock... 1 Feb. 10/Feb. 

I aa lt 10c |May 11|May 

a 50c |Aug. 10\July 27 

CM nat odo oneteheoedenbousioden 80c |Dec. 28)Dec. 21 
Be Cee Gee isc rae HA. Gaaari---—-| pit (pee: han: 38 

aber Coe regg, Inc oD quar.)...-. eb. an. 
Fair (The) preferred (quar wtuntbbehewd men $156 Feb. l1jJan. 
Farmers & Traders Life [i ~ or (quer. RAT $2% iApr. li..---.-.- 

Extra. RT 50c |Apr. 1] .--- 
Federal Knitting Mills Co. (quarterly)_......-- 62\c iFeb. 1/Jan. 20 
Federated Dept. Stores, Inc., 44% wret, (quar.) $1.06 %\Jan. 30|Jan. 
Fibreboard Products, Inc.. 6% pref. % yanaes $1% Feb. ijJan. 16 
Fidelity & Deposit Co. (Md. ) (increased) ...... 3) an. 30\Jan. 22 
A may vane. Inc. the dni daltliddiianalta cout 2 Feb. ljJan. 20 

Fiduciary Corp. (increased) ~..............--.-. $1 iFeb. Il\Jan. 20 
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Name of Company 











Firestone Tire & Rubber preferred 
First Security Corp. of 
sy vbehetie 


Gillette Safety Razor 
Glidden Co. (q 
Preferred 


Ogden (Utah) oor ser A (s-a) 
quarterly) Savcouesed 


chem MS a 
Genesee Brewing Co.. Inc., A & B (quar.)....- 
Globe & Repub c Insurance Co. Sl ecacace 


uar.)..... 





oO 
preceding the record date for payment 


on 2d pref. =, 


eA conv. 
bart ange of 
each b 


Graton Knight Co., 


Great Lakes Engincestng 
Extra 


Hercules Powder Co., 


Preferred ( 
ee Spencer, 


Hinde & Bauch . Co., 6% 
Hollander (A.) & Sons (quar 


Holly Sugar 
Preferred 


Hutchinna Ben S 
By Power gat ta N, 


Trade Nortivey 
Illin Nomthens ‘Utilities, 6% 
7 preferred junior (quarter 
Securiti 


ting Power 
ms % preferred (quarter 


al To bieco Great 


Group shares (initial 


International Business Machine 
International C Mach 
International arvester, 
Internat. Nickel Co. of Oanada, 
International Printing Ink 

Preferred (quarterly) 


Internatio Radio 


Iniernational Safet Razor, eo ‘A 
International Utilities Corp., 4 ri 
(quarterly 


neo prior preferred 


6 ref 
Kaufmann Dept — p 
Ka ha re i a 
K schboard & Supply Co 


Bay — A, AE SRS ey 
Kelvinator Corp............- 
es gg A Utilities ferred. (4 junior en 


7% juni “9 rw 
Keystone 8 


Kress (S. H.) & Co. 


Special preferred (quarter! 
&B Baking y) 


er Grocery 


qy-- quar. 
referred (ek 


ryant, [nc.. 7% pref. (quar.)........-- 
{onaien Co. (quarter! y) 
Lawbeck Corp., 6% seed (quar.) 
Layton Oil Co.. Inc., 8.4% Tret" (monthly) ...- 


Lee Rubber & Tire Corp 


7% erred y jcleicbdninaieiiiaiing a 
Grace National Bank . > g RATS a REE, 


er Products 
Heileman G.) yee Co. Di senseLoteaee 
ny 


(quar.) : ART: 5 Hee hh 
Home Insurance Co. (quarterly) 
Extra 


WATE) ccccccane 

d Finance Corp. — of ae 

noe ting preference 

Houston hting & hd dy 
"Guarterly 


O.. 7% pref. (au) 


EEE RES. 
Planiation sakes eg ae. | pe 


nn 
fas ritain & Ireland ord... 
RR GRR ee pl i YES ae 
Independen : Realt & Investm’t Co. (St. Louis) 
Liquidat dividend 
Institutional urities Insurance— 


ki 


King Oil 6% ( ~ Hh hs SR Me te AB ee aR 

Kings County _ Bie. (quarterly) 

Klein (D. Emil) Co. preferred (q 

Kokomo Water Works Co., 6% pref. (quar.).. 
(i nereased) 


Co., 7% pref. (quar.) 
6 ep RN SRR Ce aE 


sees hie new pref. a issued = 
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Financial Chronicle 














Name of Company 





erred (quar 
Ligget & Myers Tob. Co. com. & com. B (qu.)-.-. 
Lincoln Pri i" preferred (quar.)........ 
Link Belt Co. (quar.)  =s-_— ue ee eee eee eee eee 
Loblaw Groceterias os CTE dees (quar.)...... 


Co. (quarterly 
pad Inc., $64 cumul pref. (quar.)-......-.-. 
Lone Star Gas, 6 preferred (quar.)........ 
Loose- W iles —— uar. 


Ludlum Steel Co. common.......-..--------- 
— as (quar) sbo con pucccccuupepednéaa 
. Bd Oe CERN) cuncccasecnoseens 

M e meet) tebe gy Meme arterly sm: (quar.).. 
Fully perricpeting sep do nalts bes hain a 


barter, are, feeemend yarn 
Oo. . 8 q -““<ss ee ee @ 
Bnd phd 





sas wee 


Mergenthaler Linotype (quar.)............-... 
Meare & Thormit ieee dividend) ..... 


aaa a mene 
5 preferred ethan easel ndebin 


4% new conv. preferred ee sastanier. wittldéiot 
Mine ~~ & ‘Sebuy ici yy R. » Ora) wee 
Mississi ree bs rower & Light $6 preferred........ 
Mitch J. 8.) & Co. ae wee ewovkumuwwsin 
Modine Mfg. “So. aa ee 
Monmouth Co ted ater Co.— 

$7 preferred sere 
Montana Power $6 pref. (quar.)........-.. 
ed (H. A.) Co. (quar.).........-.-.. 
Montreal Light. ay ot Rage Consol. (quar.).. 
Moody’s Eavessens Serve nob hey partic. pref. (quar.).-. 

Partici ae beuae SA Ee 
Moore ( SEW (GURP.) cc cceccesoscsos 

ay \ abet cabbbhiaddsoeowowogueelsensede 
Moore D ys 4 Forging class A (quar.)........-.. 
Morrell (John) & Co., common — Woe dacdee 
Morris Plan Insurance Society (quar.)._....... 








y 
Mortgage Corp. of Nova Scotia (quar.)...-.-.- 
Musk Co., 6% be ge pref. es. Leper) TES 
re Fibres (qua my ty4 oecececcacs 
National Xatoouiee et OR 
3 Bearing M Ls may, ho Leceubdbeaseald 


Pee Gln) i... ne wepwaneeeeweseeue 
National Sig Baal MPO.) ossvovenatenne 
(Seattle, Wash. ) 5% pref. (qu.) 

National ae Products Corp. canae.) ciaiaeen iil 





Extra 
a ienal Peper & Tp pe Oo. 6% pret. Gnitial) .~ 
atio aper Oo an 
National Power & Light Co.. A Bn j pref. (quar.)... 
Common (quarter! y) anmacendéetbabeobadd 
National Pressure Cooker Co. (quar.)........- 
N — Standard (new, initial Lidihinowdibwibuie be 
NeW CARRTOEED ) oct co scceccecescaesccsostaus 
National Tea Co. preferred (quar.).......-..- 
Nation Wide Security Co., series — SAY LE EME TS 
Neisner Bros., Inc., preferred (quar.).......- 
Neptune Meter Co. nd po) ES ET 
Newberry (J. 9.) 00, 7 O% gg oan -. i ae 
ewberry oO pre quar.)..... 
Newberry (J. J.) Realty Co., 614 % pref. A (qu.) 
6% pocterre. (arent al Sep the ie 5 SRR a 
New Men: i & hsetni-a River Ry. & Ferry Co— 
On... .. saadabiibiie obmwa 
“Jersey & Hudson River Ry. & Ferry Co— 
NOY, erred a ER BEE Fs 
New” ae Zinc Ly ET is SDLP EEL. 
New Process Co. . preferred a 
nen SS York Fire Insurance (quarterly)........ 
New York Merchandise (quar. pow RATES i ERIE 
Norfolk & Western Ry. >. (ee. D. dese 
North American Edison Co —- (quar.)... 
North American Oil Consol. .............-.... 
North Carolina RR. Co., 7% punoeee (s.-a.) 
North River Insurance Co. (increased IEE ENA hey 
Northern Illinois Finance C Dorp sas SLRS ARIES 5 
Convertible preferred ( (quartes nnetdatin natal 
Northern N. Y. Utilities, Inc., 7 y lst pref... 
Northern RR. of New Hampshire IG0GP.). cccce 
North west ~~ KY ~ t % -dhiaedbbbecSoehodace 
Noyes (Chas ) Co. 6% preferred........... 
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Per When | Hi 
Name of Company Share | Payablejof Re-orda 
re preferred a tquarteriy) il iad ceaaihniea ated is oy 3 oy is 
y “ees ee ee ee ee ee ee & > an. 
ute oreaerred (quarterly)............ $156 an. 30)Jan. 15 
ie in a ink hin atine a meeenndeoneonod 25c jJan. 30i\Jan. 15 
. Ltd. (month! wi ihinachdceh i ta chacn in ent ietdehe 20c iFeb. 15iFeb. 5 
Ohio. Pu ic Service Co., 7% preferred (mo.).../581-3ec |Feb. IiJan. 15 
6 ode Lie dnb eneenentee Feb. IjJan. 15 
5 DT dh pien tin neiininanenwe 41 Feb. IjJan. 15 
Old . irregular dividend... ....~. Feb. 10/Jan. a8 
Oliver United Filters, in: Minn teens tsi dee eee 50c iFeb. IiJan. 20 
tario Steel ucts Co., 7% pref. (quar.)..| $1% |Feb. 15 Jan. 30 
Cawaas Paks Gare. 4% int peek, (a ot aN Feb. ‘ilden. 35 
ego 8 quar.)..... eb. Jan. 
Oswego & Syracuse RK feeese: ita ingame tented $2 Feb. 20)/Feb. 5 
Outboard Marine & 8 + RRR Feb. 10) Jan. 25 
Owens-Illinois Glass Co... .................- $1 Feb. 15jJan. 30 
Paauhau Sugar 4 vey pad. Serene) ~=-- l Feb. 5SjJan. 15 
Pacific American GREED nw cocccces $1 |Feb. l5jJan. 12 
Pacific Finance Co., 56% pref initial) Seiten be chanel Bix Feb. IliJan. 15 
Pacific Gas & Electric Co. 6% pref. (quar.) ...... 37 Ke |Feb. 15\Jan. 30 
5 14 % Dt Ctl Pa nansihadnetieh ede woe 34%c |Feb. 15jJan. 30 
c ting Corp., (imcreased) ........... Feb. 15j)Jan. 20 
a Power & Light, 7% pref. (quar.)....... gin Feb. IljJan. 18 
6% preferred (quarter ee eo ene) 1% |Feb. l/Jan. 18 
c Public Service. 1st lst + Caracas "pee ote S3iic hae ljJan. an 
Package hinery Co. pref. (quar.)-. eb. Jan. 
American Airways Corp. Dtdtcseceschake 25c |Feb. Jan. 20 
Parker Pen Co. (qui Dt ltantubnbnmnoannens Ps Mar. 1jFeb. 15 
Parker Rust Proof Co., common (quar.)....... 37 Mar. liFeb. 10 
re el nate & ewere a RE, (se semi-ann Weuaraaakei Sie Feb. tee a 
preferred quarterly Feb. ; 
Sem aae, pte et SF NES SAGE PTE SASS 75c |Feb. 15iFeb. 5 
6% preferred (quarterly).................- $} 7s Feo. i....«- 
ar” Power Co., $6.60 pref. (mo.).......... Feb. IliJan. 20 
$6.60 preferred (monthly) .............. .. 55c |Mar. 1/Feb. 20 
Pennsylvania 8S | EEG Eg TT 50c jJan. 30)Jan. 22 
Peoria & Bureau Valley RR. (semi-ann.)... ~~ $3 74 Feb. 10)Jan. 22 
Philadelphia Co., 5% pref. (s.-a.)............ 2 Mar. 1/Feb. 10 
Philadelphia Electric Co. $5 pref. (quar.)...... $1% iFeb. IliJan. 9 
Philadelphia Insulated Wire Co. (semi-ann.)... 50c iFeb. 15i/Feb. 1 
Philadelphia Suburban Water 6% pref. (quar.). 31% Mar. l1iFeb. 9 
Philli ones Corp. preferred (quar.)......... $1 Feb. liJan. 20 
Ph Finance Corp., 8 o (QUSP.)..-<c- 50c |Apr. 10)/Mar. 31 
8% preferred (quarterly)............... ... 50c jJuly 10)June 30 
8% preferred a niki hepa eweecenn 50c |Oct. 10/Sept. 30 
‘ MUUGE CGURTORTET ) onc cccceccccsécoccs 50c jJan. 10/Dec. 31 
Pioneer Mill, Ltd. ~taemahie REE ERA AGRE SY 15c |Feb. IlIjJan. 21 
Pittsburgh & i i i a la $244 iFeb. IljJan. 18 
Pittsbu Bessemer & Lake Erie RR. (s.-a.)_-~- 75c 'Apr. 1)/Mar. 15 
Pleasent Valley Wine Os A REGO NL EG ON 5c Feb. IljiJan. 20 
ah RCT Bagh rn SARE 1% Mar. 1liFeb. 15 
-aeeeenen en aeen een een ene eee en eee eee eee Cc Mar. 31 Mar 15 
Portland Gas & Coke Co., 7% pref. (resumed)..| $1 64 Feb. Jan. 22 
% ed) i lA ac tt i $1. Feb. Jan. 22 
Portland RR. (Me.), 5% pref. (s.-a.)-....-.-- $2% iFeb. IliJan. 23 
nOo.,7% ‘{ ES 3! Feb. IliJan. 20 
6% Dr oreferred a i aie Wilt nda iat 1 eb. IlIlJan. 20 
hy & Gamble (increased quar.)..........- eve Ne 15 an, ss 
I SS DR ERE RS a MR EEN eb. 15) Jan. 
Public Electric Light Co. (quarterly)... ._. 20c iFeb. IjJan. 15 
Quaker City Fire & Marine Insuranes (s.-a.) 25c |Jan. 30\Jan. 23 
Puvwlic oes Co. of Colorado, 7% pref. (mo.).|/58 l-sc |Feb. IlIlJan. 15 
6 ee eet FEE I RET SS eR 50c iFeb. IlIjJan. 15 
5% preferred (monthly)-...............-... 41 2-3c |Feb. Jan. 15 
Public pr - (N. J.), 6% pref. (mo.)-_-- 50c jJan. 30\Jan. 2 
cammeneee anh leiantbe sbsmenhisedh mes eeaeninsisum ten 65c |Mar.31|Mar. 1 
preferred ‘Gmouthiyi i deen niece datnemeatndliie taint iain aii 50c |Feb. 27\Feb. 1 
6% preferred (mon hiy)................... 50c |Mar.31/Mar. 1 
8% preferred oo RRS RR AE $2 |Mar.31l|Mar. 1 
7% preferred (quarterly)..............-...- 1% |Mar.3l\Mar. 1 
$0 preferred (guertesiy) EE re ps pe ae 1 is Mar.31\Mar. 1 
Public Service of Northern Illinois. .......____ 7 Feb. IlIiJan. 15 
$% I $1 39 Feb. IlIjJan. 15 
7 I i i 1 Feb. IliJan. 15 
Pullman, Inc. (q as ft i etnies wind pails 37 Ae Feb. lojJan. 25 
uaker VUats Co. preferred (quar.) ........ -- $1% |Feb. 27\Feb. 1 
yen DD, a cemnnendatiolnien 30c |Feb. IljJan. 15 
I a ane 30c |Feb. IiJan. 15 
uebec Power Co. , Camnaterty PAIS PPE r2ic |Feb. 15'Jan. 27 
ilway & Light Securities Co., ee Dee. (quar.)..| $1% iFeb. IiJan. 26 
Railway d Soncreve & Realty Co............. 50c |Apr. 25)Mar. 31 
aes ncrete Pile a he S PEE LI 25c iFeb. Ilj\Jan. 21 
i i a ag iy 75c |Feb. IliJan. 21 
Reading Go. pay ED hI A ELT 50c |Feb. lliJan. 14 
Reliance Mfe. ‘So. i a 15c |Feb. Il1'Jan. 22 
ES REN SRE MEE A REELS ea ee ia 10c |Feb. 1 Jan. 22 
ES, A LE aI $1% j|Apr. 1 Mar. 22 
Republic Investors Fund, pref. A & B (quar.).- l5c |iFeb. 1 Jan. 15 
— 4, ES e8 Corp—upt. div. of one sh. for each one 
[! tt ( <écddke amen aamobed«.ahannaanec 
Rhode Island Public Service Co., class A (quar.) she 
a a la Rc 
Rice-Stix Dry Goods ~ | SRE Te 50c 
Rich Ice Cream I ai a i ge 
Richmond y tte Co. of N. Y. (increased)... 15c 
Riverside Cement Co., lst pref. lamarteriy).. - $1% 
ht & Power quarterly) .......... 18c 
Roos Bros., Inc. (Del.), $6 4% pref. J RST $1% 
Root Petroleum Co. Seg | SRE RES: 25c 
Rose's 5, 10 ee Oe Do ssanpneeubia 15c 
Royal Dutch (New York aaarest (interim)... 9le 
Royalties Ma — bie naannwobnbbectibumes 5c 
Sagueney Power Uo., 5 | A SEE $1% 
St. Lawrence Flour M +y (quar. AR RS ae 75c 
Pref SERINE RAM a eo A $1% 
St. Louis Screw & Bolt, preferred......... .-.- $1% 
Savannah —. Refining Co. (quar.).......-- 50c 
Scott Paper COmMen (GUAP.)...«ccccccece 25c 
Securities Corp. General, pref. (quar.)..... $1% 
$6 pref " (quarter! lethnéonadabiidibnnws $1 3 
Security Insurance Co. (New Haven), (quar.).. 3 
Seeman Bros., Inc., com. (quar.).........-..- 62 Kec 
ate dil allie ds kk sthie eile tataeie diimieienandsdneseoennabitiidiesa 
Did -—-tdhbGnetinte kdcnaedbiboeoononndiibiiie 50c 
Selby Shoe Co. (quarterly).............-..-- 50c 
ee ee, ED ns cn mencadossannbbbiae 25c 
erred DP ttidceshdicnnanocedadsaie l 
SS «a l 
Ci en cn candid ebedinaadebed 1 
I, i a i l 
Sharp & Dohme, Inc., pref. A (quar.)......-- 87 36c 
Shawinigan Water & Power Co. monn | PST 
Sierra Pacific Electric Co., 6% pref. (quar.)..-| $1 
- ~~ Steel ane (quar. Ti ia tescliasiinenien dna anitintl 50c 
LE NITRA aE pie 62 %e 
Simpson's, Ltd . §% A ar - a eae 1 
Skelly Oil Co. SITed (Guar.) ..-<<ccccc- $1% 
Smith Agricultural Gheminel Gun, ES Pein 12kKe 
6% ned ERS alias spony aerials 31 
Solvay American investments 5 % pref. (quar.) l 
Soundview Pulp Co. (div. payabld in stock)...| 300% 
South Pittsburgh Water Co., 5% preferred... _. $i YK 
South a Edison (s special) i 1 c 
UF EER LN LN RE PTE LCN 7ke 
aoadenmonl i lt RA AE A RIS FU 
souteet anada Power AS — RRW eehran 12 79¢ 
Sogmere Fire Insurance (s.-a.)............__. 50c 
BES ES ESS ET ES ALS ONS EIT | PAIN 20c 
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Per When | Holders 
Name of Compan, Share | Payable|of Record 
Spartan “ Corp. (semi-ann.).............- Jan. 30\Jan. 1 
pencer Chain Stores, Inc., common.......... ts Jan. 30\/Jan, 1 
Spiegel, Inc "new cebes coe cocecensesoosoeses 25c |Feb. 1/Jan. 3 

Pref BURP.) ccccec gpcccsescoseocesoes $1 May 1/Apr. 1 
Spievel Miv stern Co. preferred (quar.)...... 1 Feb. IiJan. 15 
— (E. R.) & Sons, $6 pref. (quar. ae $1 Feb. ljJan. 3 

Standard Car & Seal, new..............-....-. Mar. 1/Feb. 1 

Preferred (quar.)............-....-.-..-..-- 40c |Mar. 1/Feb. 15 
Stanley Works 5% preferred (quar.).......... 31%ec |Feb. 15)Jan. 
Steel Co. of (GURP.) eccccenceceesccece r43%c |Feb. 1l/Jan. 

bb ObSSECCOEOOCSHO COceRDCeCCnCOTeRe Feb. l/Jan. 

Preferred (quar.).. .-........-ccnccccncees 43%c iFeb. IiiJan. 7 
Stein (A. ) & ‘Go eee © 6c cee cceccecceseses 2 Feb. 15\Jan. 29 

Correction: Pre choty reported holders of re- 

Sterling, Neg + 5c iFeb. IljJan. 25 
nc common “ea eeeceeeaeneeeeeeeaecee ee & e - & . 
SRDS i srcupudnicnaubaninadieinanilaceie 37%4c |Feb. IljJan. 25 
; sweeps sea ski eae B GEOR.) oe coceucgececcs 564c iFeb. IliJan. 25 
Lighting, In Inc., 8% og [SRP Jecocee ' 2 peg teen 20 
RT; referred (quar,) omeccoesccoeocesesese 3158 Feb. 15\Jan. 
myra Bri (quar.)... ag 3 Feb. i/Vec. 17 
Toebinn GG.) Ltd. (initial, quarterly) ......-.-. one mae Eh. ppeaee 
© 626686868688 S082826606 ' i eeeeoee 

y mete ‘pinnae bod bbhee thbtbenewbwese 2M | wt. | toe 
Tampa Gas Co. 8% pref. (quar.)............. 2 |Mar. 1/Feb. 20 

7% preferred (quar.)..........-...-..- eeecel BF Mar. 1/Feb. 20 
Telautograph Corp. (quar.).................- 1 Feb. liJan. 15 
Telephone Luvestment . (monthly)......-. 27 %c |Feb. IiJan. 20 
Texas Power & Light Co., 7% preferred....... $1 Feb. IiiJan. 16 

6% preferred (quar.)-....-..-.-~---------- ay 4 Feb. Jan. 16 
Thatcher Mfg. Co. erred (quar.).......... Feb. 15\Jan. 30 
Thompson (John R.) Co. (quar.)............. 12c |Feb. 15\Feb. 5 
Timken-Detroit Axle Co. Preferred (quar.).... 1 Mar. 1/Feb. 20 

Preferred (quar. eoSccsdieosnassesbeosogese 1 June 1|/May 20 

Preferred ( ‘var. ee ee 1 Sept. ug. 20 
Toburn Gold Mine. Ltd......--------------- 2c iFeb. 23\Jan. 22 
Toledo Edison Co., 7% pref. (monthly)...... --|58 1-3c |Feb. IiJan. 15 

6% preferred EE REAR A SOL EN Feb. 1) an. 15 

5% preferred (monthly) -...............-.-. 412-3c |Feb. IiJan. 15 
Transamerica Corp. (stock GEV canaccsechtoscéne Jan. 30\Jan. 15 

Payable in 1-50 sh. of Bancamerica-B stk. 

Pe. 2 cubeoudbecoesneenemeeeuens 20c |Jan. 30\Jan. 15 
— Standard Investment Shares C.....-.. se Dee: : sueibibos 
Tubize ¢ Chatillon Corp., 7% pref.............. A$5\% iFeb. IiJan. 9 
Tung- mp Works. pref. Ge ecnsoacess 20c iFeb. IijJan. 19 
Union Oil of California (quar.)................ 25c |Feb. 10\Jan. 21 
United Biscuit Co. of America (quar.).......-.- 4U0c |Mar. 1|Feb. 15 

Pref erred GGeerverty) Suddtindanit anda theta tbenainteineniaies $i% Feb tiJan 15 
Je O. Pll. . acasuaesecemeneneoaenee 50c iF b. 15i/Jan. 25 
Uni I a i h75c |Feb. 15\Jan. 30 
United Insurance Trust Shares series F, reg. -.-.. 4c |Feb. 1/Dec. 31 
Unite : New Jersey RR. & Canal (quar.)....--- $24 |Apr. 10|Mar. 20 
United States Fire insurance Co. (quar.)...-.. 50c iFeb. IiJan. 23 
United States & Foreign Securities. pref. (qu.)..| $14 |Feb. IliJan. 20 
United States Hoffman Mach. ('o., pref. (quar.)| 6%%c |Feb. IJiJan. 21 
United States & International Securities, pref .| $1% |Feb. tiJan. 20 
United States Pipe & Foundry Co., com. (quar. ) 75c |Mar. 20\/Feb. 274 

a en os cn cian enieliaaal 75¢c |June 19|May 29a 

i) Cl. oanncescousteccesenee 75¢ |Sept. 20|/Aug. 3la 

Cee Pl. scans doesouekeabed te 75¢c |Dec. 20) Nov. 30a 

ugar © _— 

eit (GMORIOW...cua<acedaeeneeccocce. $1 Apr. 15|Mar. 15 

DC ln nin eeenebenee 1% |July 15i\June 15 
Oniversa! patareaes (Newark, N. J.) (quar.).- 25c iMar. 1}: eb. 15 

I eee ten ee ee er ee 25c |June 1|May 15 
Universal Leaf Tobacco Co.. Inc., a founr. EE 75c |Feb. IiiJan. 14 
Upp ene og & Light Co 

I a a ree 13 Feb. iiJan. 26 
Utica LF oe & Electric’ Go. pref. (quar.)......... 1 Feb. 15|Feb. 1 

$6 premered faua te eaibciellintis aodtat aneneiniactnchaiee Akehateeiainadiiie 1% Jan 30\Jan. 15 
Utilities Stock _s Corp. vot. tr. ctfs. (s.-a.) 40c iFeb. Il'Jan. 21 
Utility Equities Corp. $54 priority stock... .. h$i4 |Feb. 15\Jan. 28 
Vanadium-Alloys Steel Co. ................-.- 60c |Mar. 2/Feb. 20 
Virginian Railway acon (quarterly) ......-. $i% |Feb. IiiJan. 16 
Vulcan Detinning Co. Preferred (quarterly) .-- 1) Apr. 20/Apr. 10 

I A a eee 1 July 20\July 10 

Preferred (quarterly) ................-....- 1 Oct. 20/Oct. Il 
Wee Gee, GOGe. . .. . ncccwecoeoenooscees Feb. iiJan. 15 
—— oe _— preferred (quar.)......-. 3! ‘6 July 2'June 19 

or proterred IRE a A ata 5 PER 1 Oct. 2),Sept. 18 
wane undry Y Pipe Corp. (quar.)........ 25c |Feb. IiJan. 15 
Washin ton Gas Light Co. (quar.)...........-. 90c iFeb. IiJan. 15 
Wa Wall tre w Products Co. (quarterly)... ~~. 1si88 Feb. 15\Feb. 1 

Raphael) & Co., 8% pref. (s.-a.)....---- Mar. |l/Feb. 1 
Wessven 5m SE see 30c iFeb. IJiJan. 15 
Westchester Fire Insurance Co. (increased) .... 30c |Feb. IijJan. 21 

ANBAR, A le 5 I A i i ay 10c iFeb. ijJan. 21 
Western Cartridge 6% pref. (quar.)........... $1% |Feb. 20\Jan. 30 
Westinghouse Air Brake (quar.).............-. 25¢ |lan. Zujvec 31 

ERRMSG ec nll: tip ipl aR ap AF BT 25c |Apr. 30)/Mar. 31 
A IE SE ER ge, WIE Re APT 25c | uly 30)June 30 

uarterly FERNS O BES I SENG AE IOs Mealhon” AE FM 25c t. 30|Sept. 30 
juarterly NEHA 25¢ jJan. 30) Dec. 31 
Westland Oil Royalty Co., , Inc. class A (mo. cakes 10c |Feb. 15\Jan. 31 

I A 10c |Mar. 15\/Feb. 28 
West Jersey & Seashore RR. Co. (s.-a.).....--- ti July tiiJune 15 
West Penn Electric 7% preferred (quar.).....- l Feb. 15\Jan. 20 

I 1% iFeb. 15\Jan. 20 
West Seas Power Co. 6% pref. (quar.)..<<<<<- 1 °9 Feb. IjJan. 65 

7% preferred (quarterly)..........-.------- l Feb. IiJan. 5 
West. irginia Pulp & Dener pret. Ss Gat $1% iFeb. 15/Feb. 1 
Westvaco Chiorine Products 6% geet, (quar.)..| 37 4s Feb, ijJan. ll 
woerea R. Lake Erie, prior lien (quar.).....-.- 1 |Feb. IliJan. 26 

‘4 Zo P referred (quarterly)................ $1 Feb. liJan. 26 
White er Ay oF iy SPR 15 CRE ES ORE OO EGS 1 |Apr. 1/Mar. 20 

Preferr (quar.) i a i a ae a $1 Apr. 1|/Mar. 20 
White (S. os. ) Dental Mfg. Co. (quar.)......-.- 30c |Feb. IiJan. 19 
SI 12%c |Mar. 1/Feb. 15 

I 7 Feb. IiJan. 15 
Winstead Hoslery Co. (quarterly)............- $1% iFeb. iiJan. 19 

Benne" STentesn-“snnrecscerencnesomect sits IMey iave. 18 

RRA AS RR RRL RPG IRE NS IR Gea a a ay pr. 
EEL LE 19 ECOL LEE ALICE LAE Ngee NT 50c |May 1/Apr. 15 
guarterty ined ediahaliedisodammeaudedemune $1% jAug. IljJuly 15 
RE ARE A NAD SE TECK 50c |Aug. IljJuly 15 
quarterly EE ap ee IS OSS ALONG ag OE $1% iNov. 1/Oct. 15 
EGG Ee IIR A che ERE: BRR RR ae LE 50c |INov. 1/Oct. 15 
Wipecnetn National Life Insurance (s.-a.).... 30c |Feb. IljJan. 22 

AIDE CA Sai LU NRE A 20c iFeb. IliJan. 22 

whee Telep. Co., 7% preferred. (quar.)...| $1% |Jan. 30/Jan. 20 
Goodwill Station GRE a gama 40c |Jan. 30\Jan. 20 

wy ocwerte {7 . - W.) Co. (quarterly)........... 6c |iMar. 1/Feb. 10 
Woolworth & ‘'o., Ltd., ordinary x RUS).s cot 6d iFeb. S8iJan. 14 
Weirican dep. rec. for ord. reg as cn ls.9d. |Feb. S8iJan. 14 
Hargreaves Mines, Special interim div. 10c |Feb. IliJan. 6 

Wesley (Wm.) Jr. Co. (monthly)_........__-_. 25¢ |Feb. IlIjJan 20 
A li a a 25c | viar. Ji¥eb. 20 

a SRI a SRE ee i PRIN SiO Sr eI ae 25e i\or. .| tar 20 
Yellow & Checker Cab Co., class A__.....-.--- h$1 |Mar. 1/Feb. 18 
Youngstown Sheet & Tube, preferred_-.-.-.-- neers Feb. 15)Feb. 6 
Zelier’s Ltd., 6% preferred..........-<--<<- 1% iFeb. 15\Jan. 3} 
Zenith Radio ‘(resumed OSS Fe A TL ALOT 1 GRE 50c \Jan. 30\Jan. 2 

a Transfer books not closed for this dividend. 

« Payabie in stock. 

f Payablein common stock. g Payable ine noni h On account of accum- 


ulated dividends. i Payable in pref 
r Payable in Canadian fuads, and in the phos of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend wil] be made. 
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Weekly Return of the New York City 


Financial 


Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 23, 1937 — 
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Condition of the Federal Reserve ‘Bank of 


New York 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Jan. 27, 1937, 
in comparison with the previous week and the corresponding 











































































































































































These figures are always a week behind those for the Reserve banks themselves. 


Fiduciary, $860,106; Fulton, $5,229,000; Lawyers, $11,412,200. 









date last year: 
* Surplus and| Net Demand Time y 
Clearing House * Capital Undivided Deposits, Deposits, ‘ 
Members Profits Average Average Jan, 27, 1937| Jan. 20, 1937|Jan. 29, 1936 
$ $ $ $ $ $ $ 
Bank of N. Y. & Tr. Co. 6,000,000} 12,993,000} 143,637,000} 13,483,000 Assets— 
Bank of Manhattan Co..| 20,000,000} 25,431,700} 389,752,000} 31,671,000 | Gold certificates on hand and due from 
National City Bank....| 77,500,000) ¢56,117,700)a1,443,827,000] 161,893,000 United States Treasury x........... 3, mF 509 ,000/ 3,522 ,619,000 eae Ww 
Chemicak Bk. &Tr.Co-.| 20,000,000} 53,382,000} 479,386,000} 28,536,000 | Redemption fund—F. R. notes.......- 1,046,000 (046, 1,050,000 
Guaranty Trust Co_.-.-_. 90,000,000] 179,356,600| 1,475,170,000} 35,046,000 | Other cash t......-.............---- 76,992,000] 77.253,000 78,455,000 
Cont. owe se aie 31'000 000 o6°708" 00 748.788'000 20°419'000 reserves 000 
’ ’ ’ | , ’ , 1 Ve 5 8 VUE SUE VO8 6 ww ee eee ee eee eee eee ’ ‘ ’ , . . , 7,931, 
Corn Exch. Bank Tr.Co.| 15,000,000} 17,438,000) 258,832,000] 23,494,000 — eT ee ee a 
First National Bank....| 10,000,000 ,960, 494,518,000 3,500,000 
Irving Trust Co__._._. 50,000,000] 60,651,700 ,032 ,000 350,000 | Bills discounted: 
Continental Bk. & Tr. Co 4,000,000 3,974,500 62,404,000 1,758,000 Secured by U. 8S. Govt. obligations, 
Chase National Bank._.| 100,270,000] 126,734,200] c2,039,521,000| 55,563,000 direct and (or) fully guaranteed... 789,000 768,000 2,868,000 
Fifth Avenue Bank... _. 500.0001  3'655" —— Che tis oae........... 356, 584,000] 2,195,000 
iis Gtar"arvano--| io:soceun] "a-7an's0o| “ta's05'00] |" 30808 0,000 
0... ’ , . . . ‘ ’ T eee eee een 1,145, , ) 5, 
Marine Midland Tr.Co-| 5,000,000] 8,768,700] 93,905,000] 3,114,000 oon ne ees pare i ae . 
NewgYork Trust Co----| 12,500,000] 27,771,500| 306,633,000} 26,587,000 | Bilis bought in open market.........-. 1,093,000} 1,096,000} 1,752,000 
m'‘] Nat. Bk. & Tr.Co. 7,000,000 8,034,100 79,169,000 1,331,000 Industrial advances. ................. 5,921,000 5,916,000 7,705,000 
Public Nat. Bk. & Tr.Co. 5,775,000 9,007 ,600 82,472, 46,989,000 ; 
= United States Government securities: 

PRS ae 522,480,000! 885.531,700'10,010,123,000' 594,160,000 I cl didiiin do snncnnsitbicatbastamiadienesiet ryt 132,062, 00 Poe 
on . I <i od ke gil 361,251, 439, 
pk 8 Dee gi tees” tyre Aw 1. 1936; State, Dec. 31, 1936; trust Treasury bills.........<-c-«---c-c-- 158,910,000] 158.947.000| 185,692,000 
.. gis} 068 ‘Geposits in foreign branches as follows: a $246,034,000; b $84,468,000; Total U. 8. Government securities -- enna neem 734,383,000 
f.TheJNew York ‘Times’ publishes regularly each week Total bills and sscuriiies.........-- 660,419,000] 600,624,000] 748,903,000 
returns of a number of ba and trust companies which sit pnel oii 
are not{members of the New York Cl ouse. The | Federal Reserve notes of other banks.._| _ 7,194:000| _8,384.000| _6,647.000 
following are the figures for the week ended Jan. 22: Uncollected items................-.-- 143,769,000 167,161,000 123,825,008 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF All other assetS..--...---------------| 10,909,000 10460 000 30,894,000 

BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 22, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets.............-.-------- 4,498 062,000) 4 457.777 ,000/ 4,469, 260,000 
— Loans, | Other Cash,| Res. Dept.,| Dep. Other 
Disc. and | Including | N. Y. and| Banks and Gross F. R. notes in actual circulation... ....- 871,976,000} 879,210,000] 771,478,000 
Investments| Bank Notes | Elsewhere | Trust Cos. | Deposits Deposits—Member bank reserve acc t-../3,106, 225, 000/3,042 ,907 ,000 2,890, 865,000 

Manhattan $ $ $ $ Yo - bank re 56.652, 000 +r 68.409, ‘000 “0 ry roo 
Grace National. .-_. 27,020,200] 101,900] 5,948,500} 1,699,800] 30,880,200 Other deposits.....-....-----------| 173,185,000 151 "411.000| 189,961,000 
Sterling National__.| 21,800,000 691,000] 6,547,000} 3,822,000] 29,476,000 
Trade Bank of N. Y.| 4,417,533 245,648] 3,292,755 382,181] 7,409, Ditet EA o cditicbhidkcdcecs 3,363,533 ,000/3,297 .318,000/3,450,329,000 

Brooklyn— 

Peoples National....! 4,823,000 98,000 668,000 516,000! 5,625,000 | Deferred availability items..........-- 141,119,000} 160,077,000] 127,647,000 
en nes 51,270,000| 51,237,000] 51,025,000 

TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)...........--..-..- 51,474,000} 51,474,000] 50,825,000 

l ee ee erroerenconsons $'260;000]  oineo'ooo} 8'849.008 

— Loans, Res. Dep. | Dep. Other ~ aresdonosonns eotry ’ city 

‘ “ Disc. and Cash N. Y. and Banks and Gross All other liabilities ereeeec ec eaece cae eae eee 1,686,000 1,457,000 1,363,000 
Investments Elsewhere | Trust Cos. | Deposits ated MMM. cdcuicindidcccecces 4,498 ,062,000/4,457,777,000]4,469,260,000 
Manhattan— $ . $ $ $ 
Ratio of total reserve to deposit and 
GED. cick on cutins 62,934,100] *10,818,200] 12,020,900} 3,512,700] 78,609,000 
Federation --------- 832,55 7,245] 1,656,162] 1,904,194] 11,721,329 | (7. %. note labilities combined. -.-.- ensing ant: a ces 
Fiduciary... --.---- 13,039,917| *1,215,679| 1,688,872) — _____- 13,894,380 | “Ommemen x 8.327.000! 8.389.000! 9,873,000 
lg apaaeagattiats 1,514,000] *5,512,200| 1.285.300 647,100] 24,320,900 VEe e000 s ccedbeneusewesouncoes enon oe ede. 
Lawyers........... 29°500,500 #12,199,100| 3.619.100) _..__- 43,526,600 
United States... ..-. 64,680,997) 32,715,204) 16,745,108; -..... 84,234,614 t “Other cash"’ does not include Federal Reserve notes or a bank’s own Federa 
af Reserve bank notes. 
< yn— 
Brooklyn........-- 77,942,000 3,437,000 50.232.000 53.000] 123.459.000 x These are certificates given by the United States Treasury for the gold taken 
"626. . ‘098. over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
At. __ SEP ES _h_e 43,098,416 | 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
~ *Includes amount with Federal Reserve as follows: Empire, $9,306,900; difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of te Gold Reserve Act of 1934. 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The 


comment of the Board of Governors 


of 


the,Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions, 
7 Yo 


immediately preceding whic 


we also give the figures of New 


rk and Chicago reporting member banks for a week later. 


Pe . The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the ——e holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show additional items. The amount of ‘“‘Loants to 
in“‘Other loans.’ The item ‘‘Demand deposits—adjusted’’ represents the total amount of demand deposits standing to the credit of individuals, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


demand deposits,"’ furthermore, has been ed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United 


banks’’ was included heretofore partly in 


**Loans on securities—to others”’ and partly 
partnerships, corporations, 

The method of computing the item “‘Net 

States Government 


deposits, against which reserves must Dow be carried, while previously these deposits required Do reserves, and, second, amounts due from banks are Dow deducted ot 


gross demand deposits, rather than solely from amounts due to banks, as was 


required under the old law. These 


es make the figures of ‘‘Net demand deposits’’ not 


chang 
comparable with those shown prior to Aug. 23, 1935. Theitem ‘Time deposits” differs in that it formeriy included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits. og 


The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘‘Borro 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘“‘Capital account,”’ “Other 


assets—net,’’ and ‘‘Other liabilities.” 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 20, 1937 (In Millions of Dollars) 


By “Other assets—net”’ is meant the aggregate of all assets now otherwise specified, less cash items reported as on hand or in process 








Federal Reserve Distrids— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St.Louts |Minneap.| Kan. City| Sallas |San Fran. 
ASSETS > 3 $ . $ $ $ $ $ $ % $ 
Loans and investments—total....... 22,657 1,213 9,462 1,196 1,928 666 587 3,104 691 407 710} 504 2,189 
Loans to brokers and dealers: 
Be BGaW Tees Geel « cocccucececcas 985 14 953 Rs Raita Ye ee Ae 5 om rE Cee oes Pe, 4 
Outside New York City........-.. 225 26 77 20 15 4 7 45 5 2 3 3| 18 
Loans on securities to others (except 
a a 2,000 144 836 139 213 70 53 198 71 30 46 44 156 
Acceptances and ray paper bought. 384 60 161 30 1l 6 37 12 12 23 1 24 
Loans on real estate............... 1,152 86 241 63 180 26 26 74 43 5 19 23 
Sees Oi) GN dio 66 cecbnibwess dbus 57 4 27 2 3 1 1 9 oe ceeaa ee Seb 2 
a 4,120 319 1,632 190 230 119 167 519 141 116 149 142 396 
U. 8. Government direct obligations. 9,262 389 3,787 352 952 304 208 1,647 239 185 279 199 721 
Obligations fully guar. by U. 8. Govt. 1,229 21 493 89 55 54 36 164 63 13 49 39 153 
I a a Fa 3,243 150 1,255 302 273 77 83 407 111 44 139 53 349 
e with Federal Reserve Bank... 5,325 287 2,697 263 309 134 93 805 135 63 144 103 292 
CI i i 389 114 69 17 36 19 ll 64 12 5 12 ll 19 
Balance with domestic banks_.....-.-. 2,308 142 185 152 222 136 138 415 140 92 260 183 243 
Other assets—net_...............-.. 1 ‘355 91 571 87 106 38 38 106 24 16 24 28 226 
LIABILITIES 
d deposits—adjusted.......-.- 15,547 1,026 6,992 822 1,110 419 335 2,324 421 274 495 386 943 
Wane GAME... Sccxsncdacceee 5,050 280 997 26h 706 197 176 850 180} 123 146 121| 1,013 
United States Government deposits - . 560 y 192 55 53] 24 31 84 10 2 15 51 
Inter-bank deposits: 
Deenestie POON... cccnccedccoce 6,059 260 2,462 327 377 233 232 848 297 123 403 204 293 
no on eiicnglie aise 421 6 389 4 eee tOee Sop 1 PS eee: a. oo ous 1 13 
Borrowings. . . ..-.---------------- 7] eeeee- Gl ccccce] sccessl cosces| seccee} cocses] sécecel esecsl) Sebuon)’ tbc’ id eli 
Ce I, 6.6 5 ce cbbsswden tes 827 31 345 20 14 30 6 28 5 2 5 332 
Ce Rs 6, ticoadnoces 3.563 235 1,600 226 340 90| 86 355 85 55 89 78 324 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 27 1937 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jauuary 28 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the correspending 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


Jan. 30, 1937 


The first table presents the results 



































































































































































































































Three ciphers (000) omttted Jan. 27, | Jan. 20, Jan. 13, Jan. 6, Dec. 30, Dec. 23, Dec, 16, Dee. 9, Dec. 2, Jan. 29, 
1937 1937 1937 1937 1936 1936 1936 1936 1936 1936 
ASSETS $ $ $ $ $ $ $s $s $ $ 
Gold ctfs. on hand and due from U.S. Treas.x| 8,849,914) 8,849,893] 8,849,882) 8,851,383) 8,851,878) 8,851,876] 8,853, ,809,324| 8,811,021] 7,643,860 
Redemption fund (Federal Reserve notes) ..-.. 12,729 12,729 13,330 12, 12,741 12,741 12,132 11,986 11,407 15,685 
er Ne ee a as 307,771 314,574 304,749 278,370 247,672 199,574 232,753 247,464 246,357 346,649 
i salina 9,170,414] 9,177,196] 9,167,961] 9, 142,286] 9,112,291) 9,064,191) 9,098,510} 9,068,774) 9,068, 8,006,194 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed..... .... 2,344 1,506 1,487 2,191 4.521| 7,029 5,856 3,994 4,351 4,105 
Other bills discounted__.............._._.-- 513 875 861 856 ,853 1,828 2,005 1,987 2,960 
Total bills discounted...............-.-.-- 2,857 2,381 2,348 3,041} ‘5,377 8,882 7,684 5,999 6,338 7,065 
Bills bought in open market... fied 3,081 3,084 3,089 3,089 3,089 3,088 3, 3,088 3,087 4,670 
BOSE, AB OS EER ESE ,085 24,131 24,22) ,328 24,768 24,999 25,31 25,493 25,696 32,148 
United States Government securities—Bonds-_-_ 492,182 492,045 490,690 490,643 490,643 489.576 489,576 408,326 1, 215,696 
Se WE geen ode Le Le eb 1,345,963} 1,345,963] 1,343,963} 1,340,963} 1,340,963) 1,347,1 1,347,163} 1,417,283) 1,449,163) 1,616,559 
I 592,082 592,219 595,574 598,621 598,621 593, 93, . 99,738 598,008 
Total U. 8. Government securities. ........ 2,430,227] 2,430,227] 2,430,227) 2,430,227]. 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227; 2,430,263 
I Nt i Sa Se wees B06 le Cpkkbooe : ekebeds:: tecemeel « Mpebtek: . -bebesd 181 
RS Sa ae ee ae il ee eet. ecseenl  . eneasel ...escenl | «pues... nomen 
Total bills and securities.._............--- 2,460,250} 2,459,823] 2,459,885] 2,460,685| 2,463,461] 2,467,196] 2,466,313] 2,464,807| 2,465,348} 2,474,327 
REE EEO ONAL OS MC Me. Te ess ew ee Cees = we Frakes hE Bera ee Beek a at ee 
Due from foreign banks_..._......_..._.__... 226 223 220 2 2 221 220 220 221 650 
Federal Reserve notes of other banks......-.. 25,018 29,821 31,902 34,381 29,225 23,834 26,646 26,074 23,823 19,685 
REE le IA, is I A IED EDI 574,286 5, 671,914 660,987 266 747,244 895,842 369 3 477,480 
og SII Ri RS RRR OR Rie Sapatont 145 46,146 46,146 46,146 48,082 48,082 48,082 48,078 ,066 47,799 
SPL Te BSNS he 41,841 40,144 39, 37,727 41,253 40,147 39,468 x 43,285 40,529 
EG ON Ere: SORT ae ae a 12,318,180} 12,419,193} 12,417,228 12,382,432] 12,454,798] 12,390,915] 12,575,081; 12,236,622| 12,301,473| 11,066,664 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,140,492 4,150,036] 4,176,758| 4,242,336] 4,278,786] 4,350,488) 4,268,972) 4,232,669] 4,202,799) 3,599,683 
Deposits— Member banks’ reserve account....| 6,772,597| 6,754,890} 6,739,615) 6,627,004) 6,571,721) 6,507,490) 6,674,157| 6,730,989) 6,775,236) 5,863,331 
United States Treasurer—General account... 180,253 188,259 190,033 232, 230,829 250,560 172,826 93,081 109,628 478,037 
SNE SUPPORT Ei (PG 74,947 94,900 92,638 95,601 94,016 74,383 60,779 65,198 59, 49,631 
ES SERRE NE RA Ry 5 DE 239,750 217,540} 216,592 182,021 179,918 181,428 165,803 163,415 152,320 251,519 
ES Ta TS Be a 7,267,547| 7,255,589 a 7,136,913] 7,076,484] 7,013,861| 7,073,565| 7,052,683| 7,096,689] 6,642,518 
Deferred availability items__..............--. 563,102 658,189 656,123 657,442 739,938 672,619 879,31 578,938 650,064 482,746 
I a on 132,105 131,972 131,792 131,704 : 130,624 130,390 30,283 130,275 130,630 
I 145,854 : 145,854 145,854 145,501 145,501 145,501 145,501 145,501 145,501 
Surplus (Section 13-B)..................-.- 27, 27,190 27,190 27,190 ,088 27,088 27,088 27,088 ,088 26,406 
Reserve for contingencies._...............-- 36,235 36,232 36,268 36,248 34,251 34,248 34,246 34,249 34,251 33,901 
Ae 5,655 5,131 5,365 4,745 21,917 16,486 16,002 35,111 14,906 . 
ND. 6 htt hte ccc cinccecesqee 12,318,180} 12,419,193 12,417,228) 12,382,432} 12,454,798) 12,390,915) 12,675,081) 12,236,522| 12,301,473] 11,066,664 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_.......-.. 80.4% | 80.4% 80.3% 80.3% 80.2% 79.8% 80.2% 80.4% 80.3% 78.2% 
Commitments to make industrial advances... 20,238 20,332 20,565 +20,640 20.959 21,064 21,371 21,491 21,544 27,004 
Maturtty Distribution of Bills and 
of 
1-15 days tite Gianna a a= l 2,458 1,893 1,914 2,615 4,737 7,757 6,297 5,082 4,789 
16-30 days bills discounted.................- 245 110 16 18 171 189 230 272 132 
31-60 days bills discounted.................. 3 255 144 143 161 176 246 311 1,398 
61-90 days bills discounted._..............-- 80 82 254 251 302 421 564 145 585 
Over 90 days bills discounted..............- 71 41 20 14 6 339 347 528 161 
Total bills discounted................-..-- 2,857 2,381 2,348 3,041 5,377 8,882 7,684 6,338 7,065 
1-15 days bills bought in open market. ...... 310 2,182 64 527 194 1,615 1,944 134 651 
days bills bought in open market......-. 227 89 278 315 63 §1 584 1,895 322 
31-60 days bills bought in open market.....-- 650 215 220 233 250 412 326 587 1,271 
61-90 days bills bought in open market_...... 1,885 598 2,527 2,014 2,582 548 235 471 2,426 
eee hee .,sedeel  «anesel. _cousnal:: enessdl..::cmnesel)... ccenesk ...o0denl + sober 
Tota bills bought in open market_......-. | 3,081 3,084 3,089 3,089 3,089 3,088 3,089 3,087 4,670 
1-15 days industrial advances... . me 1,003 1,152 1,010 925 1,167 1,212 938 928 1,022 1,632 
16-30 days industrial advances.._..........- 290 171 abo 409 270 647 647 407 586 
31-60 days industrial advances... _.. = 529 560 587 544 669 565 468 522 668 494 
61 industrial advances............--. 1,052 1,103 1,158 1,100 669 734 853 805 962 685 
Over 90 days industrial advances..........-- 21,211 21,145 21,146 21,350 22,003 22,218 22,407 22,591 22,637 28,751 
Tota lindustrial advances._...........-.-- 24,085 24,131 24,221 24,328 24,768 24,999 25,313 25,403 25,696 328,148 
1-15 days U. 8S. Government securities.._... 24,509 22,809 23,499 12,940 3,240 11,011 29,281 99,674 121,372 37,317 
16-30 days U. 8. Government securities._..... 24,033 25,329 25,309 23,809 23,499 940} 3,240 16,011 29,281 31,025 
31-60 days U. 8 vernment securities... -.. 63,5 61,374 58,0 58,015 54,426 51,985 50, 43,749 26,739 110,710 
61-90 days U. 8. Government securities. _.... 109,961 125,135 60, 79,000 63,548 61,374 64,189 137,175 151,028 178,275 
Over 90 days U. 8. Government securities....| 2,208,176] 2,195,580} 2,263,110] 2,256,462) 2,285,514) 2,202,917) 2,282, 2,133,618] 2,101,807] 2,072,936 
Total U. 8. Government securities. .| 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,227] 2,430,227| 2,430,227] 2,430,227) 2,430,263 
rR ss 2i 202) te ty Se: einai ~6~=6Cgnieal | eeenedl: . aeahenl |. sabes: . eels teed: eehbed 
i RIS Me SE a SEO SS ee ee ee Oe a ae eres ee: ers Sia, ee ee 
I RS a eee, 6 6 Saal |i eeuneebls. sebbel: ...weese.: Saliese’ +) ithe 
Bt eee eaemiel ebeesel ‘enceeél |  eoesedh . . .seeeen.>: welEehn:  cpebdel:< ieenees 
Ce eB. i eee egelit  siteel  aebeeedl )**hdeoseneltt.Geeeeal. ... eases... deneec 181 
_ Total other securities. ........... ol} esendhiit seseeds ‘seckehh eames. .stlenedl --" beoceel), meceeel.:_. eotnedl,.inetbas 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 4,477,966) 4,494,145) 4,558,517] 4,609,640) 4,637,989] 4,646,501) 4,576,604) 4,538,157} 4,497,999) 3,953,622 
Held by Federal Reserve Bank.............. 337,474 35,109 381,759 367, 359,203 296,013} 307,632 305,488} 295,200 353,939 
In actual circulation. ..................-. 4,140,492} 4,159,036] 4,176,758] 4,242,336) 4,278,786 4,350,488} 4,268,972] 4,232,669| 4,202,799] 3,599,683 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,491,838] 4,488,838] 4,540,838] 4,582,838] 4,616,838) 4,616,838) 4,535,838) 4,492,338) 4,464,838) 3,880,343 
I iE 2,588 1,897 1,735 2,331 4,636 7,397 ,143 4,290 4,695 5,153 
United States Government securities......... 87,000 93,000 101,000 101, 95,000 ,000 Y y 88,900 131,400 
ED een: 4,581,426 4,583,735! 4,643,573| 4,686,169! 4,716,474! 4,719,235! 4,636,981! 4,586,628| 4,557,533| 4,016,896 

















***Other cash” does not include Federal Reserve notes. 

These are certificates given by the United States Treasury for the goid taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
eents on Jan. 31, 1934, these certificates being worth iess to the extent of the difference, the difference itself having been appropriated as profits by the Treasury [under 
the provisions of the Goid Reserve Act of 1924, 





t Revised figure. 
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Three Ciphers (000) Omtutea 
Federal Reserve Bank of— 





| Tort | Boston 


New York Phitia. Clevetana| Richmona| Allanta Chicago | St. Louts| Mtnneap.| Kan. 


Ctty| Datlas |San Fran, 











RESOURCES 


Gold certificates on hand and 4d 
from United States ig oy 

















ted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guarantesd... 
Other bills discounted 





1,046 


, 1,360 
- 307,771; 24,807} 76,992) 30,536 


$ $ $ s $ $ $ 
..--.| 8,849,914] 556,720)3,588,509| 486,298) 611,925) 289,902] 220,614/1,663,745| 258,867) 163,401] 238,912 
12,7 535 854 436 2,567 727 1,540 900 642 
23,494 19,954 15,414 35,358 17,978] 10,036 15,712 








174,604; 596,417 
677 1,445 











6,751 30" (739 














----| 9,170,414 





513 

















582 ,887|3 ,666 ,547 517,369 636.273; 310,292) 238,595]1,699,830] 278,385 





2,344 660 789 er 


7 356] 














seooece 135 75 50 101 
9 4 38 ll 15 2 





174,337) 255,266 





182,032} 628,601 

















cose] 2,857 


667 








1,145 419 








Bilis bought in open market........ 3,081 225) 1,093 317 
ustrial advances................ 24,085 2,772 5,921 4,557 

U. 8. Government securities: Bonds. 492,182 35,579| 132,099} 39,448 
Treasury notes. ................. | 1,345,963] 97,298] 361,251] 107,875 
Treasury Lb cocilititinnwiuidicddatnal | §92;082| 42.801! 158,910] 47,454 








139 113 61 116 6 


294 121 108 385) 86 
1,171 2,570) 374 1,385 360 1,052 








678} 27,021) 22,265) 55,980) 23,503} 17,302) 25,639 
138,586) 73,891) 60,890) 153,087; 64,276) 47,313) 70,118 
60,964) 32,504) 26,786 67,343) 28,275; 20,814; 30,844 





87 
767 




















87 
1,309 
19,233} 43,435 
; 118,782 
23,137 2 

















Total U. 8S. Govt. securities....| 2,430,227 175,678) 652,260) 194,777; 250,228] 133,416] 109,941 276,410) 116,054] 85,429) 126,601 





94,966, 214,467 























cocce 4,140,492 










301 7,194 
— 574,286} 62,490) 142,769) 45,210 
nace 46,145 3,057} 10,134 4,952 
wees 41,841 2,510} 10,909 5,356 








21 
705 


90 











26 4 


~-«-.| 2,460,250} 179,342] 660,419) 200,070} 251,702] 136,246) 110,536) 278,241) 116,616] 86,547) 127,482 
17 


0 10 3 6 
1,316 2,721 2,529 2,806 881 495 1,616 
56,397; 48,687) 23,742; 76,738] 21,555) 13,839] 28,782 
6,368 2,810 2,236 4,710 2,390 1,493 3,285 


4,668 2,690 1,711 3,968 1,977 1,391 1,980 
















96,381 es 








6 15 

633 3,821 
22,509] 31,568 
1,261 3,449 
1,604 3,077 














351,756] 871,976 














12,318,180} 830,604/4,498,062, 773,683] 956,744] 503,456) 379,357/2,066,319] 421,808] 278,105} 418,417 



















303,343} 412,853) 199,877] 180,746) 942,773] 178,059} 132,462) 158,910 


Member bank reserve account... .. 6,772,597| 371,763/3,106,225) 373,147) 422,124) 218,097) 155,092] 963,658} 194,637] 112,321] 213,399) 166,221) 475,913 
U. 8. Treasurer—General account. 180,253} Ill, 56 ,652 10,736 20,292] 18,277 2,493; 29,281 3,212 3,217 4,005 8,302} 12,219 
oxo « terstemninitimniindin 74,947 5,533) 27,471 6,953 6,878 3,290 2,617 8,673 2,243 1,794 2,168 5,159 
et NS «a coanecumesasodns 239,750 3,234) 173,185 2,399} 13,520 3,174 4,405 1,818 7,243 5,191 207 19,527 


304,426] 887,199 


86,685] 321,052 








































Total liabilities 








Deferred availability items.......... 563,102 62,848} 141,119 43,569 
EE ALLELE TOLL TE, 132,105 9,371} 51,270) 12,230 
Surplus (Section 7).............._. 145,854 9,826] 51,474) 13,362 
Surplus (Section 13-B)_.__......._. 27,190 2,874 7,744 4,325 
Reserve for contingencies___._..._.. 36,235 1,570 9,260 3,000 
All other liabilities - 5,655) 262 1,686 619 








Total deposits................- 7,267,547| 392,097/3,363,533| 393,235) 462,814) 242,838) 164,607/1,003,430) 207,335) 122,523] 219, 


,806 
985 
613 


49,331; 45,919) 21,481) 75,569) 25,995) 13,792) 29 
12,813 4,809 4,301 12,561 3,803 2,939 3 
14,323 4,869 5,616] 21,504 4,655 3,116) 3 
1,007 3,422 
3,120 1,522 
483 200 








1,690 7,971 1,197 2,090 
162 1,095 219 180 





754 1,416 545 1,003 1, 
251 








779 










142 
931 


512,818 


29,404 
10,176 
9,645 
1,696 


371 

























12,318,180} 830,604|4,498,062| 773,683 
Cemmitments to make indus.advances 20,238 1,965 8,327 225 











956,744 


503 ,456 
2,277 


379,357|2,066,319} 421,808) 278,105) 418 
283 10 1,308 71 

















1,211 





417 sea 887,199 


306 





3,769 








*“Other cash"’ does not include Federai Reserve notes, 


FEDERAL RESERVE NOTE STATEMENT 









Three Ciphers (000) Omttied 
Federal Reserve Agent at— 





Totai | Boston 


New Yore| Phila. Clevetana| Richmona| Atlanta | Chtcago | se. Louts 


Minneay.| Kan. City 











Federal Reserve 












ee 


In actual circulation........ 


$ + $ 
Issued to F. R. Sank by F. R. Agent] 4,477,966| 377,417} 974,988 
Held by Federal Reserve Bank... 337 ,474 25,66 


1} 103,012 





$ 
324,579 
21,236 











$ $ $ 3 $ $ 3 
439,353) 211,986] 208,190} 973,787] 189,638] 137,890) 167, 


26,500; 12,109) 27,444) 31,014 11,579 5,428 





s 
915} 96,658 
005 





$ 
375,565 
54,513 





9,973 





---| 4,140,492} 351,756] 871,976} 303,343 








412,853] 199,877] 180,746] 942,773} 178,059} 132,462) 158,910 





| 86,685| 321,052 


















United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 








from United States Treasury....| 4,491,838} 406,000] 990,706] 332,000] 440,000] 212,000] 168,000] 990,000] 171,632] 128,000] 167,000] 97,500] 389,000 
a 2'588 660 975 Ea dit 135 75 50 113 4 23 16 127 
U. 8. Government securities... .... GP deEE ..encédéel ‘Hedeods: “eébinel . ccd ~ ebeatin 45,000] ...-.-- 22,000} 15,000 GSeGl | cethbel. canteen 

Total collateral..........-.---- 4,581,426' 406,660! 991,681' 332,410! 440,000! 212,135' 213.075| 990.050' 193.745! 143,004! 172,023! 97,516' 389,127 












Datly Record of U. 8. Bond Prices’ 


| Jan. 23| Jan. 25|Jan. 26 


Jan. 27|Jan. 28| Jan. 29 

















ry High 

4348, 1947-52.......... Low. 

Close 

Total sales in $1,000 units --- 

High 

334s, 1943-45......-..- Low. 

lose 

Total sales in $1,000 eo 

- 

4s, 1944-54 a étasboedaminoee {Low. 

Close 

Total sales in $1,000 units... 

{gh 

. 33s, 1946-56_......... Low. 

Close 

Total sales in $1,000 units__. 

High 

33s, 1943-47.......... hese 

Total sales in $1,000 units... 

High 

Be, Des « sack cibdbce a 
] 

Total sales in $1,000 units... 

High 

BP, BOG Es shtiscatabon Low. 

Close 

Total sales in $1,000 w+. 

g 

3%ae, 1940-43.......... Low. 

Close 

Total sales in $1,000 units... 

High 

3%as, 1941-43. ...... -.- ee. 

Total sales in $1,000 units --- 


High 
Ss, 1946-49-....... Low. 





Close 

Total sales in $1,000 units --.- 
High 

Ss, 1949-52-_........- Low. 
Close 

Total sales in $1,000 untts._. 
High 

Sa, Aeicobamhnocnbee Low. 
Close 

Total sales in $1,000 units --_- 
High 

334s, 1044-46........-.-. Low. 
Close 

Total sales in $1,000 units... 
High 

2%s, 1955-60. .......-- Low. 
Close 


120.16; -.--.}| 120.8 
120.16; -..--| 120.7 
een ----| 120.7 





114.18} 114.13) 114.9 
113.18} -...} 113.18 
113.18} -...} 113.10 











107.15} 107.12) 107.8 

1 15 9 
----| 107.9 | 107.7 
----} 107.9 | 107.7 
nec sairaed 107.7 
108.9 | 108.10) 108.5 
108.9 | 108.5 | 108.5 
ee eit 108.5 
108.11} 108.10) 108.6 
108.11] 108.6 | 108.3 
108.11) 108.6 | 108.3 
bec -~-~-| 108.8 
Gna ----| 108.4 
evee ----| 108.5 
----| 108.3 | 108.3 

----| 108.3 | 108 

----| 108.3 | 108.3 

4 135 

108.27} 108.23 ey 21 





er 








120. x 









































































Datly Record of U. 8. Bona Prices| Jan. 23 Jan. 25|Jan. 26| Jan. 27| Jan. 28| Jan. 29 
Treas High} 105.20} 105.17] 105.14) 105.22] 105.24] 105.21 
2%s, 1045-47. Pel AE Sas S Low.| 105.19] 105.14] 105.13) 105.15] 105.21] 105.19 
Close} 105.19} 105.14) 105.14] 105.22; 105.22] 105.21 
Total sales in $1,000 units ..- 12 130 101 90 29 50 
High} 104.12] 104.13] 104.2 | 104.8 | 104.8 | 104.6 
234s, 1948-51.......... Low.| 104.12] 104.4 | 103.31] 104 104.8 | 104.4 
Close} 104.12] 104.4 | 104 104.8 | 104.8 | 104.4 
Total sales in $1,000 units -- - 3 32 5 
igh} 103.11} 103.10} 103.4 | 103.9 | 103.12) 103.11 
238, 1951-54. ......... Low.| 103.11] 103.4 | 103.1 | 103.4 | 103.8 | 103.8 
Close} 103.11] 103.4 | 103.2 | 103.9 | 103.12] 103.8 
Total sales in $1,000 units -.- 5 58 1 70 
High} 103.6 | 103.4 | 103 103.7 | 103.8 | 103.6 
234s, 1956-59. ......... Low./| 103.6 | 103 102.28} 103 103.6 | 103.5 
Close} 103.6 | 103 102.31} 103.7 | 103.8 | 103.5 
Total sales in $1,000 units. -_- 6 255 97 203 29 
High} 101.16} 101.14] 101.11) 101.15) 101.16] 101.16 
234s, 1949-53.......... Low-.} 101.13] 101.12} 101.6 | 101.11) 101.14) 101.11 
Close} 101.16} 101.13} 101.9 | 101.14) 101.14) 101.11 
Total sales in $1,000 units... 20 12 213 622 35 
Federal Farm Mortgage High 106.5 oan ae 106.2 | 106.2 | 105.31 
3s, 1944-64........-. Low.| 106.5 ~---| 105.30} 105.31] 106.1 | 105.28 
Close} 106.5 osnel Gan 106.2 | 106.1 | 105.28 
Total sales tn $1,000 units... 10 Ta elaial il 4 51 
Federal Farm Mortgage {High ----| 105.4 | 105.3 | 105.5 | 105.7 | 105.3 
35. 1966-48. ccstisococde Low. ~---| 105.4 | 105 105.1 | 105.4 | 105.3 
Close ----| 105.4 | 105.3 | 105.5 | 105.6 | 105.2 
Total sales in $1,000 units... baow 25 157 12) 38 
Federal Farm Mortgage (High! 105.9 | 105.6 | 105.6 | 105.6 | 105.7 | 105.6 
Sn. SOG Giicin 6 dilticis ct Low.| 105.9 | 105.5 | 105.5 | 105.4 | 105.5 | 105.3 
Close} 105. ‘. 105.6 | 105.6 | 105.6 | 105.7 | 105.3 
Total sales in $1,000 units... 13 6 
Federal Farm Mortgage {High 103.29 103.26} 103.27) 104.2 | 104 103.31 
2%s, 1942-47. ......... Low./| 103.29] 103.26] 103.26] 104 104 103.31 
Close} 103.29} 103.26} 103.27} 104.2 | 104 103.31 
Total sales in $1,000 untts_ 25 2 162 27 27 
Home Owners’ Loan High] 104.29} 104.26] 104.23] 104.30; 104.30] 104.30 
3s, series A, 1944-52__..{Low.| 104.28] 104.23) 104.21] 104.22) 104.28) 104.27 
Close} 104.28] 104.24} 104.23] 104.30) 104.29] 104.28 
Total sales in $1,000 units _-- 18 15 84 32 13 
Home Owners’ Loan High| 102.25] 102.23] 102.23) 102.26} 102.28] 102.26 
2%s, series B, 1939-49_.{Low-.| 102.24] 102 22} 102.21] 102.22) 102.25) 102.26 
Close} 102. " 102.22) 102.21} 102.26} 102.28) 102.26 
Total sales tn $1,000 units -_- 20 36 109 
Home Owners’ Loan High 102. 24 102.22} 102.19} 102.24] 102.25] 102.24 
2s, 1942-44........_- Low.| 102.22} 102.21] 102.19] 102.18} 102.22) 102.22 
Close} —_ 102.22] 102.19} 102.24) 102.25] 102.24 
Total sales in $1,000 units__-. 4 2 53 51 
Note—The above table oe only sales of coupon 
bonds. Transactions in registered bonds ware: 
2 Treas. $48, 1947-52. 120.15 to 120.15] 3 Treas. 344s, 1946-49_108.1 to 108.4 
10 Treas. 4s, 1944-54. _.114.18 to 114.18/] 4 Treas. 274s, 1955-60_104.6 to 104.10 
1 Treas. 38, 1951-55... 106.17 to 106.17 











































| 724 Jan. 30, 1937 


Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
| | Occupying Altogether Sixteen Pages—Page One 
| 














NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See previous page. Daily, Weekly and Yearly 




















































































































































































































































































































. + 2 oad State, United 
United States Treasury Bills—Friday, Jan. 29 Week Ended Nonser'ef ae om Muntctpal & hates pee 
: . ‘ Bonds For'n Bonds Bonds Sale 
WYRates quoted are for discount at purchase. om en ee 1 See eal : 
= ma | Seguate’-----| SHBG se-ers.coe] teeecno] ste ae) 8.250 08 
Mon y ee . 1 , ’ ’ ’ , ’ ) , 
apes On ee ee BB 
Wednesday ....| 1,936,7 , ° ; , ° , , ° 
Feb. 10 1937.....2..| 0:20% | 22222 ||June 16 1037.2.222._| 0:30% | 2ZZz2 | Thursday..2--- 2,342,530] 10,690,000/ 1,994,000} 624,000 13,308,000 
| he 4 ro a o aoe ee ea ones . yo DOT yee 030% sh Friday ~—-—--—-*+ «= 1,964,770 8 ,666 ,000 oe , ,000 , 0, , 
o ¢ >>oEgas WD — aedec une 30 1937........ ZT “osees 
Mar. 31937........ Esau July 71937........ 0.30% | _.... , 11,753,616] $57,899,000} $9,125,000} $6,066,000} $73,090,000 
oo... 0:22% | 2o22 July 21 198722222227 0:32% | 22 
ar. 16 1937.......-. ee | senat y 21 1987........ are 
i) Mar. 17 od peweubod ase evuct July "= sony secceesa i BRE pom, A . Week Ended Jan. 29 | Jan. 1 to Jan. 29 
Mar. 18 1937......-- wane § eecee Aug. 41937 ........ Ff or oc 
Nn san 94 1937--- === 0.22% | 22-7: Aug. 41 198722220222 0.34% | 222. Exchange 1937 1936 1937 1936 
Mar. 31 1937......-.- x ecece ug. 15 193/7.-...... Tt S- mane 
Ase. 7 1967........ 0234 ee aes Aug. 25 1937_....-.- 34a nico mate ~~ shares.| 11,753,616} 15,971,800 57 ,476,686 67 ,201,745 
Apr. 14 1937....-..-- 0.22% | ...-- Sept. 1 19387........ fo {= 0 
Age. 7 Di bbossced 022% ai Sent. | ESS O38e > ae Government.........| $6,066,000} $12,396,000 $24,556 ,000 $53,118,000 
Apr. 28 1937_.....-- 0.23% | ..... Sept. 15 1937_......- ET ween State and foreign - - - _. 9,125.000 .251,000 48,710,000 38 ,488 ,000 
May 51937....-.--- 0.25% | ...-.. Sept. 33 1937........ 0.38% | ..... Railroad and industria]} 57,899,000} 88,257,000 262 460,000 404,531,000 
M Di Secosceta 0.25 acees Ps EP Eee oesecete 0.40% | ..... 
May 19 1937........ 025% Se Oat. > ees er 040% a indcswecéocent $73,090,000 $108,904 000} $335,726 ,000 $476 ,137 ,000 
May 26 1937...-.-..-- Sete § secee a), Me Gl msennecs tt seas 
Jame 3 1967....cccc- 0.30% sesce — 4 oane eeescces ase pitene 
= = =—— SEs Stock and Bond Averages 
Quotations for United States Treasury Certificates of Below are the daily closing ave of representative 
Indebtedness, &c.—Friday, Jan. 29 stocks and bonds listed on the New York Stock Exchange 
% Figures after decimal point represent one or more 32ds of as compiled by Dow, Jones & Co.: 
a ‘point, 
Stocks Bonds 
Int. Int. 10 10 
Maturity Rate Bid Asked Maturity Rate Bid Asked Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Utilt- 40 
Dec. 15 1941.._| 14%] 100.7 } 100.9 ||June 15 1939_..| 24%%j| 102.23] 102.25 trials | roads ties Stocks | trials Rails Rails ties Bonds 
Dec. 15 1939... 134% 101.4 { 101.6 ||Sept. 15 1938_-.- EY 103.1 | 103.3 
June 15 1941__.| 1% %/ 100.22] 100.24)|Feb. 1 1938_..| 254%) 102.10} 102.12 | Jan. 29_| 184.74) 54.77! 35.71) 65.70) 107.25 re 94.20} 106.01} 104.84 
Mar. 15 1939__.} 1%%/ 101.9 | 101.11|]|June 15 1938__.| 2%%/| 103.7 | 103.9 Jan. 28_| 183.41]. 54.45| 35.87] 65.37| 107.45] 112.04} 94.09) 106.10; 104.92 
Mar. 15 1941__.| 144%} 101.4 | 101.6 |j/Apr. 15 1937_.-| 3% 100.30] 101 Jan. 27. | 183.97) 54.77] 36.25) 65.69] 107.40) 111.94) 93.89} 106.13/ 104.84 
June 15 1940_..| 14%%/ 101.4 | 101.6 | Mar. 15 1938_..| 3% 102.27; 102.29 . Jan. 26. | 183.19) 54.22} 35.88] 65.26) 107.35] 111.85} 93.45) 106.13) 104.70 
Dec. 15 1940. -- ae 101.4 | 101.6 ||/Sept. 15 1937_-.| 3}4%| 102.1 | 102.3 | Jan. 25_| 185.62] 55.25) 36.48] 66.25 107 .58| 112.48] 94.39} 106.38) 105.21 
Mar. 15 1940___' 154%! 101.18! 101.20 Jan. 23_| 186.69! 56.06\ 47.02| 66.87! 107.74! 112.94! 94.94! 106.60! 105.56 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares , Par| & ner share | $ per share ||$ per share} per share 
*62 69 *62 69 *62 69 *62 69 *62 69 *62 eae Abraham & Straus....No par); ........../ ......-..-- 42 Mar| 70 Nov 
i Sn éhelkC aa aan name ant edhe cans ame done wane ann ill I te a ee 110% Aug! 118 Feb 
65le 65!2} 65 £65 65 64 6434) 6412 64%) 65le 65le| 2, Aome Steel Co............ 25; 63% Jan 6| 67 Jani8 59 Apr| 74% Feb 
18lg 18!4] 17% 18l4) %17'4 #17%| %&L7ig 171s} 17l2 18 1753 18 11,200 dams Express....... No par| 15 Jan 4} 18% Jan2! 953 Apr} 15% Nov 
2612 2612} 26l2 2612} 26%3 26%) *26 27 26 26 26 26 500 | Adams Millis._..._.. .. Opar| 25\2 Jan 2} 27% Jan 16 17% June; 35% Feb 
35 35 *347%73 35 347% 347s) 33!2 33le} 34 341g| *33l2 34ly 800 | Address Multigr Corp...._-. 10} 33l2 Jan27| 36 Jan 9 22'g Jan) 37% Oct 
4 4\4 4lg 4l4 414, 43, 41g 4%, 4lg 414 4lg 414) 5,200] Ad Rumely.....-. No par 3ig Jan 12 433 Jan 26 Zilg Jan; 2l'g Jan 
sas aan sites ca ead anme? wake ome diel. <naa eel call Affiliated Progiucts Inc_No par| _....... _.| ..-.-.-.-- 7% Jan| 9 Mar 
78 78 7 77\2| 75 7614) 75 75le| 75 75%; 75!l2 7512} 5,000) Air Reduction Inc new_No par| 75 Jan26| 80'4 Jan 7 58 Apr! 861g Nov 
4lp 458 4lo 514 4%, §lg 45, 47s, 47%, 5ig 43, 46,700 | Air Way El Appliance__No par 4 Jan 2 54 Jan25 2 Jan 61g Aor 
, Se iia ees eS FUE 6 he ene Ala & Vicksburg RR Co..100/ 10012 Jan 22} 10012 Jan 22 91 Mar! 103 Nov 
@il4% 14%, 414% 15 141g 1419! 14% 141g 1438 14% 141g 14% 4,700 Alaska Juneau Gold Min...10'° 14%, Jan 4 15le Jan12 13 July' 17'!¢ Sept 
- ar tat eae lL Ul rT) hl ee ee Albany & yo7 8 eee 178 Aug) 195 Mar 
4\4 4ig 44) 4 4i4; 4 4igi 4 4\4 37g 41g! 30,600 | tAllegheny Corp__.._. No par 3% Jan29| 4% Jan 8 21g Apr 51g Nov 
47l2 48 48 4614 47le| 4614 47 4614 4714] 45%, 46 4,800 Pref A with $30 warr....100} 43!2 Jan 2) 49% Jan 7 12%3 Jan; 6l!¢ Nov 
4653 465s) *45 47 46 47 *44 47\e| *44 45 *43 700 Pref A with $40 warr....100| 43% Jan 5| 48l2 Jan 7 12% Jan) 60!g Nov 
*46 467s) *45 47 *44 47 *44 46 46 46 *43 45 100 fy A without warr....100| 43 Jan 4| 48 Jan 7 121g Jan| 60 Nov 
43%, 44 4312 44 431g 4353) 43 43 | *43l4 44 42 4314) 1,400 4§% prior conv pref.No par| 42 Jan29| 47% Jan 8 7 pr} 541g Nov : 
3712 38 3712 38 3714 37le} 37 £371g| 37lg 377%] 3712 3814; 6,900 Allegheny Steel Co....No par| 36!2 Jani12| 38% Jan 8 267, July Oct 
*107l2 . *107l2 _...| 110 110 {|*110 —.../*110 Pe 10 & West Ry 6% gid. 100 110 Jan26} 110 Jan26 98 Feb; lll!g Dec 
23712 2371s 236 236 | 237 2385s] 232 235 | 233 2351s 234 23510 4,000 | Allied Chemical & Dye.No par| 225 Jan 2) 2385s Jan26j/ 157 Jan| 245 Aug 
*31% 3214) 31% 31%) 31 £31 31 8 3llgi 30% 31 30!2 30%) 3,400) Allied Millis Co Inc....No par} 30% Jan14| 33ig Jani6/} 23 Aug) 34 Nov 
1714 1712} 167% 1714] 1612 163) 163g 171g] 163% 1714] 165g 17 14,900 | Allied Stores Corp... Oo par| 16!g Jani3} 17% Jan18 6% Jan) 20's Nov 
*82le 8334) 82 8253 82% 83 81 827s} 81 81 8212 8212} 2,300 5% preferred.......... 100; 81 Jan27| 84% Jan 8 69 Jan) 90 Nov 
82 83 81 83 781g 813i 78% 80 78% 8012} 77l2 785s) 19,500 Mtg....No par| 76 Jan 4| 83lg¢ Jan 22 35%g Jan) 81 Deo 
35%, 3612} 36 367s 3614 37 36%, 3714; 38 3934; 3814 3912} 8,300) Alpha Portland Cem...No par| 3012 Jan 7| 39%, Jan 28 19% May| 34lg Nov 
77% 7ig = 7% 6% «867ig 67g, 86738 744 (7% 7 714} 14,300 | Amalgam Leath hens new | 4%, Jan 5 814 Jan 22 4 Oct Deo 
47 4814) 45 453%) 43 44 | *43le 48 | #44 45l0/ 44 44 1,100 6% com preferred. ._.._- 50| 3444 Jan 5) 48% Jan22|; 31% Nov; 3914 Deo 
10712 10914] 10714 108 10512 106 10712 10712] 10712 10814] 10712 10712} 2,800) A I No par; 101 Jan 2] 110% Jan 7 75 Jan!) 125\g Mar 
1 6100 = «6100 97 97isi 95 96 941g Q5l4i 95 95 95 95 1,700 | Am Agric Chem (Del)._.No par| 83 Jan 5/] 101!2 Jan 22 49 July} 89 Nov 
40% 4012 - 4010} 40 403g 3914 3914] 387%, 391g) 38le 39 2,600 | American Bank Note...._. 10} 38l2 Jan29| 41%, Jan 16 36 Dec} 55'g Apr 
72 72 73 74 74 73% 73%] *73\2 74 73 74 210 Es 50} 66 Jan 4| 74 Jan26|| 65 Jan) 73 Nov 
1*70 71% 70 701 70144 701 69 7044 71 69 69 1,600 | Am Brake Shoe & Fdy.No par} 69 Jan 71%g Jan 13 40 Apr! 70% Dec 
*138 143 |*138 143 143 143 |*12912 143 |*12912 143 [|*129le 143 40 544% conv pref__.....- 100; 139 Jan 4) 143 Jani4i| 124 May/] 141 Deo 
112% 1141} 112%, 113 112 11219} 112 11219] 1095s 112 108 109%' 15,700 | American Can............ 108 Jan29} 121 Jan 9j| 110 Dec! 137%, July 
*17012 173 |*17012 173 |*17012 174 |*17012 173 |*17012 172%| 169 17012 300 ae Re ey or 169 Jan29| 174 Jan 9/|| 16244 May! 174 Dec 
| 631, 64 6212 63 625, 62%) 61% 62 6212 631g) 62 6212} 3,700 | American Car & Fdy...No par| 56 Jan 4) 64lg Jan2i 30 Apr! 60l¢ Dec 
ee 94 9412 Q4io} Q4le 9410) 95  Q95le} O5le 96le| *94 98 700| Preferred.............. 934, Jan 19} 96!g Jan 5|| 575s Apr; 100 Dec 
77% 77%) «277 77\e| 74le 77 74le 75 75 75lo| 76 76 2,800 | Amer Chain&éCabCoiIncNo pari 72 Jan 5| 80 Jani2 31 Jap) 78% Dec 
*115 116 115 115 |*114 117 {*114 120 [#114 _._./*114 118 200 ESR: 115 Jan25| 12l!i2 Jani13}} 111 Nov; 120% Deo 
*10312 10712)*10312 105 | 103 10312/*101 102%/*100 102 101 101 400 | American Chicle_.... . 101 Jan29| 105\g Jan 22 875g May| 113g Oct 
29 29 29 29 32 2 *27 32 *27 32 10 | Am Coal of N J tAliog G0). "36 29 Jan25;} 29 Jan25 27 Nov! 35% Dec 
*15lo 15%) 15%, 16 147g 154] 15 154; 15 1514] 15l2 1553} 2,000 | Amer Colortype Co........ 135g Jan 7| 1653 Jan 18 7ig July| 16% Deo 
28 2814) 2714 2714] 265g 2653! 27 2712} 27 27%4| 27 28 3,500 | Am Comm’! Alcohol Gotp “20 26%, Jan 6; 28% Jan 20 oa July| 354s Nov 
32%, 32123 31 32 305g Silo} 3lle 315g) 31%, 323g) 3212 3312} 10,200 a Crystal Sugar....10} 29%, Jan13} 33%3 Jan 211 164 Jan| 32 Aug 
997%, 9734) *971g 977%) 97% 9773) 98 98 98 98 97le 97%, 120 SET 100} 96lg Jan21; 99 Jan 2 Apr; 101 Sept 
97g 10 llig 12ig} 12 127g} 12!g 1314] 12% 13le] 12% 13 77,200 | Amer Encaustic Tiling new. .} 8ig Jan 4) 13!2 Jan 28 Big Apr 85, Dec 
, 71612 1712} *1614 1634) 161g 161g] 16 16 16144 1614] *1614 16% Amer European Secs...No par| 13 Jan 5) 17 Janis 9% Jap| 1453 Feb 
156 300 |*156 300 [*156 300 |*156 300 |*156 *156 300 | ..----. Amer ai tak OO i ee Ei el ed 175 Oct] 175 Oct 
13lg 1312] 12% 12 113, 12t4) 11% 13 12 127g 11% 1214] 62,900 | Amer & For’n Power...No par 744 Jan 2) 13% Jan 22 61g Apr 0% Mar 
6612 6714) 6414 65 64 G64lo} 62 6434) 6314 6314; 6314 64 4,000| Preferred........... 0 par| 58'g Jan 2} 687% Jan 18 Jap}; 60% Dec 
o's 37%8} 35 3534, 3314 338) 32 35 33 33 327g 33 4,600 2d preferred........ No par| 2014 Jan 2) 38lg Jan 22 12 Apr) 22!¢ Dec 
562 58lei} 5512 56 53le 53le| 52le 54 5512 55le} 5514 5514] 1,800 $6 preferred..._.... No par| 49 Jan 4) 587g Jan22|| 25 Api} 50lg Dec 
191g 19%/ 1912 1934) 1914 193) 183%, 183%) 19 1934; 20 2053} 7,200} Amer Hawalian SS Co.....10} 18 Jan 4) 2053 Jan 29 13 Jan) 2i'lg July 
| 


* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
Saturday Monda Tuesda Friday a EXCHANG - oe wh ms : wie Saw 
ur onday y Wednesday ; Thursday Tr E 
Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
8% 87s 84 8 7% = 8ilg 7% «=68l4 \ Sig ~ 8ig} 25,200 | Amer Hide & Leather...... 1 6ig Jan 2}. 914 Jan 21 453 Mar 
451g 45%) 42l2 44 405g 41lo} 4214 4214; 423, 42%) 42%, 4212} 2,500 6% conv pref... 50| 37l¢ Jan 6) 471g Jan 22 3lig Oct} 46 Jan 
49%, 50 491g 4934] 4912 4953) 4912 50 49%, 50le} 50 £51 2,500 | Amer Home Products....__. i| 47 Jan 4| 5lt4 Jan19|/ 37 Jan} 651% Nov 
4 4lg 37g Allg 35g 037g 3 3%, 3%, 4 3%, 37s] 11,000 We Oe No par 21g Jan 5 4ig Jan 22 2ig Sept 553 Jan 
24%, 25 | 251g 25%) 24 25 | 2419 25ig) 241g 25ig] 24% 251g} 5,500] 6% non-cum pref...._.- 100} 171g Jan 7 Jan 25|| 161g Sept; 24 Jan 
1553 16 1514 15%] 15 1533) 1419 15 15 15% | 15% 154] 6,000 | Amer Internat Corp...No 135g Jan 4; 16 Jan22 Apr; 15's Nov 
48 49 481g 50le| 4812 5014) 49%, 50 49 50%) 4912 51 | 23,600; A Locomotive ..No par Jan 4) 51 Jan29|| 23!g Apr 3g 
1181g 118!g} 118 118l4] M84 119 | 11812 1181e} 119 119 | 119 11933} 1,400] Preferred__.........._- 114 Jan 19} 119%, Jan29|| 66 Apr| 122!g Nov 
237g 237g} 2314 237%] 227% 23lg) 22% 2314) 2314 2353} 23 234] 7,100 | Amer Mach & Fdy Co__No par| 22% Jan27| 25'g Jan il 21 May; 29% Jan 
127g 127%] 1253 13 12lg 127%) 124 1219} 1214 1253! 12!g 12!2} 6,600 | Amer Mach & Metals..No par| 11% Jan 7| 135, Jan 20 10 Apr} 15 Feb 
60 60%) 60 G61le} 59 60%4| 58% 59 591 59  60%3| 8,000 | Amer Metal Co Ltd....No par| 5014 Jan 2} 65% Jani4/| 27 Apr) 54% Nov 
*126l2 130 |*127 130 |*12612 130 |*12612 130 |*12612 130 |*12612 130 | ..-.-.-- 6% conv preferred... 00| 125 Jani2| 128 Jani4jj 118 134 July 
*66 67 | *66 # £67 66 66 | *65l2 67 | *63l2 67 | *63l2 67 100 | Amer News N Y Corp..No par| 65 Jan 8| 671g Jan 6|| 735!g Jan) 69 Nov 
14% 15 14 14%] 13% 137%] 13l2 1 135g 1414] 131g 13%] 37,500 | Amer Power & Light...No par| 11% Jan 2| 16!2g Jan 13 7ig Feb| 14% July 
8312 8312} 83 8334; 8214 831g} 8214 S82lyi 81 831g} 80le S8llg; 2,300 $6 preferred........ - par} 79 Jan 4| 87'g Jan 18 43 Feb| 87's Sept 
67%, 6814] 68le 6914; 68 68\4; 6714 68 67 68 67 67%3| 3,300; $5 preferred........ 67 Jan2%| 72!l2 Jan 12 365g Feb| 74l, Sept 
2612 27 26%, 28 2714 2773, 26% 28 275g 2814] 275g 285s/144,600 | Am Rad & Stand San’y. Hoom 247g Jan 4| 285s Jan 29 18% Apr; 27% Jan 
*166 170 |*16614 170 |*16614 170 |*16612 170 |*16653 170 |*16612 170 | _._...| PYreferred.............. 164 Jan 6| 170 Jan21|| 157 Jan] 16512 Aug 
34% 35 34 3453} 335g 3373) 3312 34 3414 353s! 3414 347g|/ 32,900 | American Rolling Mill... - 331g Jan 6) 35% Jan 21 23% July; 37 Nov 
*33le 34leo| 333%, 3344; 33 3312} 3214 324) 33le 33le} 33le 34 1,200 | Amer Safety Razor new.18.50| 32 Jan 5) 34% Jan2l 31 Dec}; 39% Oct 
2553 255s) 25 2534) 245, 243%) 25 25 25 2512} 25l2 25le} 1,600 Seating yw par| 23'g Jan 4) 265s Jan 21 18 Apr; 28% Nov 
41 42 42 42 *42 43 *42 42\4' 42 42 4210 43 270 | Amer Shipbuilding Co._No pari 41 Jan23' 45 Jan 4 25%g Jan! 45!g Dec 
9514 96%) Q94le 954] BOle 94 9014 917s} 290 91%) 89 #£9QO0ig; 14,500 | Amer Smelting & Retg. No par| 89 Jan29| 9853 Jani2|| 56% Jan) 103 Nov 
152 152 | 152lg 1521p]/*15112 15219|/*1511g 15312] 154 154 |*15lle 15312 500 | Preferred._............ 147 Jan 9) 154 Jan 28)| 1361g Jan] 152% Mar 
106 106 | 105!2 106 | 10512 106 | 106 106 | 106 10612} 10614 10643; 3,700 2d preferred 6% cum_...100] 105 Jani5j 107 Jan22|| 104 Jan] 10812 May 
*6612 68 | *67l2 677%3| 6712 6712] *66lg 6712} 66 67 | *64le 66% 800 | American Snuff_.........- 25} 63% Jan 5| 68lg Jan29\/ 571g Mart; 731g Jan 
*146 14934) 146 146 |*146 ..../*146 —_...|/*14614 __..|/*146l4 -.-. 30 Pe scndedtinnoaie 1 14312 Jan 14} 146 Janl 133% Jan| 14514 Dec 
7012 7153} 68%, 6953 6714 6853] 673g 6812} 673% 6914; 67 6812} 10,300 | Amer Steel Foundries_.No par| 591g Jan 5) 734 Jan 2! 2012 Apr 
#11419 115 | 11414 11419] 11419 11419] 11419 11419/#1141o 114%4)/*114 114%, SOE DeeMRiccicnchodktose 1lllg Jan 2} 115 Jan20/| 107% Jan} 145!g Nov 
26 26 261g 26143 26 26 2553 26 257g 2573 25%, 2534; 1,100] American Stores_..... Ne par| 25 Jani4| 2612 Jan20|| 24!2 Dec} 36 Jan 
5414 54g) 54 54 5314 53%) 53 53 5310 53le} 53 5314 ,300 | Amer Sugar Refining... . 100! 53 Jani19| 567% Janii|| 48% Apr] 6353 Aug 
142 142 |*1397, 14414|/*1397g 141 [|*1397g 141 |*1397%, 141 | 140 140 200 | RES Rs 100} 140 Jan 5] 143% Jani3|| 129 Jan] 145 Sept 
25 2 25 2573| 247, 2553! 243, 2453) 2 24 2 2433} 4,000 | Am Sumatra Tobacco ..No par} 23%, Janllj 25’s Jan 25 Ma Jan 
183%g 18319] 1827s 18514) 18314 1847s} 18314 18312] 183le 184 1827, 1841s} 7,200 | Amer ibobll 181%, Jan 15} 187 Jan 8|| 1491g Apr] 190's Nov 
97!2 98 9714 9712} O7le OS8l4) B8le QBS8le} 99 99 98%, 99 1,800 | American Tobacco........ 25| 93% Jani5| 99 Jan28 87 Mar! 102l¢ Feb 
97%, Q8lei 97%, O9l4g] QS8le 99 99 9914; 99le 9934; 99 9914; 6,900 Common class B........ 25| 95'4 Jan16} 99% Jan 28 881g Mar; 104 
*150\g 151 150 150 15014 15012/*148le 152 |*149 151 149 150 500 I dnc ha dttahids death 100] 147 Jan 5] 150l2 Jan 26); 136 Jap| 150 Mar 
18 181g} 17% 184; 17 17%s| 17 17lo} 1714 1733} 17 17%} 16,600 | Am Type Founders tnmc_....10} 16!2 Jan 4) 1 Jan 20 8% June| 18 Des 
271g 27%) 2653 2734; 2614 2733) 26 2612; 2614 267s} 2 261s} 31,500 | Am Water Wks & Eleo._No par} 25's Jan 4/| 29!g Jani3 19'g Apr] 27% Oct 
*105'4 107 [|*105'4 107 |*105'4 107 |*105!2 107 [|*105!2 107 [|*105!2 107 | ~----- lst preferred........ opar| 102 Jan 5} 106 Janilil 92% Jan| 109% Sept 
13!2 14 13% 14lg} 13%, 13%] 135g 13%) 13% 1373} 133%, 13%} 16,300 | American Woolen... No par Jan 4| 14% Jani8 75g Sept lllg Feb 
7410 75%) 7414 76 741g 75lo| 7414 754] 7412 76 7314 7533) 9,200] Preferred.._............ 100 Jan 4) 79 Jani2|| 62% Sept Feb 
15g 1%, 15s 1% lig 15g 14g lle 1ll4 lle 13g lio} 14,700 | $Am Writing Paper...... ] ll4 Jan 2 1% Jan 22 3% May 2 Feb 
914 Q1e} 87% 9%) 8 Sic} Sig 833i 71g 87%! Zio 8 | 21,400] Preferred_.......... No par| 6% Jan 6) 9% Jan22 4ig Apr} 10 Jan 
8 83, Sig 8% 7¥g = Blg 753 7% 7% «68 753 77s! 15,800! Amer Zinc Lead & Smelt....1 6%g Jan 2 9 Janl4 3ig July 7% Mar 
1 |. uneus Se: coined: Se <caeu Se aad ee ——f eee: eee ee CER eee 25| 100 Jani3} 100 Jani3!|| 44 Jani 78 Dee 
Silly Sllgi Slig Slig} *50 51 50 50 *46 5lig]; 493%, 493, Sp Se Se ecashidneia 25} 4412 Jan 7} 52 Jani2 24 May 50 Dec 
541g 55lg] 533g 541g) 523g 5333] 52% 53le) 525g 535s) 521g 5314] 43,100 | Anaconda Copper Mining..50| 52's Jan29|} 57l2 Janilj; 28 Janj 55% Nov 
*85l4 9Olyi *85\y 90 84 854; 85ig 87 *83lg 9014] *84lg 89 400 | Anaconda W & Cable..No par} 84 Jan26; 94% Janil 35 Jap] 89l2g Dec 
22lg 23ig] 22le 23g) Zlle 23 22%, 23 233, 24 231g 2312} 7,000] Anchor Cap.......... No par| 18 Jan 4| 2453 Jan16/| 151g Jav| 26% Mar 
108 108 10734 10744|*107%4 10814|*107%4 10814] 10814 10814) *10734 10814 100 $6.50 conv preferred.No par} 106 Jan 7} 10812 Jan19 97 May; ill Jan 
33 33 *31 3212} 30l2 30le) 31 S3lig} 32lg 32igi *3lle 323s 700 | Andes Copper eres nS. 30lg Jan26|} 371!2 Jan 12 9 June} 43 Nov 
10 93g Qieg| *8lp 85g 8ly 94 914g Q5s 83, 833) 3,300) A P W Paper Co._..... 5lg Jan 8} 10 Jan22 3 July 7 Nov 
4219 42l9} 423, 431g] 4219 43 423, 43 43 lo 44 44%) 1,800/ Are Daniels Midl’d. Ne par| 41 Jan 7| 45l2 Jan 8j| 37 Ap 50 Jan 
PEE canal hee cocni al  eeoul sa caus ane nical. adaeall waned 7% preferred._........ 00} 11912 Jan 8] 119!2 Jan 8]| 118 May; 122 Jan 
*110 lil 11012 110!9} 110 110 {|*105 1087%s/*1091!2 110 /|*1091e 109%, 2 Armour&Co( Del) pf had gtd100| 107% Jan 2] 110!g Jan25j| 105% Jan} 110! Jan 
914 Qle Jig Qle 83% 8 Qig 85g Oly 9lg Q 9 914}134,100 | Armour of Illinois new_... 5 7 Jan 4} 10'g Jan2l 453 June 7 an 
89le S89le} 88 89 89 89 89 89 88 88 88 88 800 $6 conv pref........ way” par} 81% Jan 2} 90lg Jan 21 6614, Jani 84 Jan 
*100 103 {|*100 103 100 100 *96 101 *96 101 *96 «64101 | a eR 00 Jan20} 126 Jan 6/]| 104 Aug] 128 Dec 
*62le 63 6lis 6214] 62 62 62 6334; 6314 64 637g 6512} 3,800) Armstrong Cork Co_..No par; 591g Jan 18} 65le Jan 29 4714 Feb} 62% Mar 
1434 143%) 1419 1453] 14%, 14l4] 14lg 14lo) 143, 1453) 14 141g; 1,800) Arnold table Corp... . 5| 14 Jan29| 16 Jan 6 7ig Jan; 1853 Nov 
1614 16%; 163g 16%] 16 1644; 16 1634; 1614 17 161g 1612; 5,900 | Artloom Corp........ No par| 15'4 Jan 7| 17% Jan2!1 8ig Jan; 22ig Feb 
*99 107 *99 107 *99 107 *99 107 *99 107 ee, ee eee iE RE a AAR SES ge a ne 95 Jan) 108 May 
21ig 211! 2Ole 2lig} 193%, 20!g}/ 191g 1912] 1912 20 20 20\4; 6,900 | Associated Dry Goods... . ] 191g Jan27| 225g Jan 9 125g Apr! 27% Nov 
*10l1g 104 [|*101 10312/*101 103 |*101 103 101 101 101 101 600 6% ist preferred......-. 100; 98 Jan 5) 101 Jan28 95 Der} 112 
*107 116 |*107 116 {|*107 116 {|*107 115 {|*107 4115 {#107 115 | -_ .--~- 7% 2d nm deteenaban 100 aS Jan 91116 Jan 9 98 Feb; 124 
7453 75ls} 74 75 7212 73'l4] 72% 73%} 72 7353], 72 73 8,600 | Atch Topeka & Santa Fe_.100 91o Jan 4| 7553 Jan19 59 Jap] 881g Aug 
1027s 103 10212 102!2! 102 1025s! 10114 1015s! 10112 102 /*10112 101%! 2,100! Preferred....... ....._. 10114 Jan27i 103 Jan 8 90%, Jan} 107 Oct 
46 46%;) 45lg 4633) 441g 4514) 4414 45 441, 451g] 45l2 471g| 12,600 | Atlantic Coast Line RR...100} 441g Jan26] 485s Jan12|| 2153 Apr} 49 Dec 
*26lo 27 27 27 *26!\2 27 27 27 *2653 2673) 27 27 300 | AtlG & WI1S8SS Lines..No par} 25 Jan 5} 27% Jan1é6 11 Apri 31lg¢ Oct 
421g 421g] 421g 421g] 411g 411le] *4012 421g] #4119 421g] *40l2 42 400| Preferred__............ 100} 41 Jani13| 44 Jani18j/ 131g Apr Nov 
341g 3544] 3434 35%) 337g 35! 335g 3433) 341g 35 34144 35 52,000 | Atiantic Refining.........- 25| 301g Jan 4| 357g Jan 25 265g June} 35'g Apr 
115 115 114 11419/*115%4 11814)*114%4 11814) *11434 11814) *115l4 11814 300 4% conv pref ser A..__-. 100} 112 Jan 2} 115 Jan23j/ 109 Sept] 118l!g Dec 
Sllo S82l4; 80%, 803%; S8llie Sills} S8lle Slils 3 83 S4lp 843) 1,200} Atlas Powder....... .-. No par| 72\4 Jan 8| 85 Jani8 48 Jan| 84 Nov 
Per ae ee aaa ak wine: Ge oie = Ge Wee ee. fee Se a ee 100! 130 Jan 5} 133 Jani3\iz112 Jan} 131 Nov 
17% 17%) 17% 4178) %4L71q «1753] *16l2 17 175g 1753} 17%4 17l4] 1,000} Atlas Tack Corp.....-. No 16 Jan 4| 18'g Jan 9 14 June}; 30!g Feb 
32 3219] 3llg 32 305g 31%} 30!2 31 31 3ll2e} 301g 31 3,700 | Auburn Automobile...No par} 30 Jan 4) 33 Janil4/j; 265gsJune; 54'4 Mar 
*8 814 75g Silg 8 85g 8i4 Bly Ss Sly 8 ~ 4,600 | Austin _— SRE SM me par 7ig Jan 6 8% Jan 18 53g June} 10!g Jan 
41 41 4llo 4210} 4210 45 4210 4219} 4312 4310] 43 43 450 Of EO Oe ee Opar| 3914 Janl3} 45 Jan26/| 29igJune| 46!2g Jan 
8lg = 8 Sig 84 81g = 85g Sig = 84g 814 Ble 8ig 83s/ 23,000) Avia’n os of DeitTaajnen 3 6% Jan 4 914 Jan 12 3 #sA 7% Mar 
91g 398, 9lg Og 914 98,4 914 Qle 9in 39% 9%, 1114] 33,300 | Baldwin Loco Works..No par 8 Jan 6] 114 Jan 29 Zie July}; 11% Dee 
83g = Ble 814 Ble s Sle 77g Ss Bl Sig 83s 83g, 914] 25,500 Assented. .... pinenml 74 Jan 6 94 Jan 29 2%, July 973 Dec 
*88 94 | *90 94 92 9314) *92 94 943, 951s} 96le 101 1,300 DEN, .. ccnedibiinnen 100} 86% Jan 6] 101 Jan29j; 291g Apr] 947s Dec 
93 93 | *87 93 9314 9314] 9314 93l4] OBle 95le} 96le 98 9 i 88ig Jan21; 98 Jan29}| 33% July| 94% Dec 
2214 2253] 22 2253 2l1le 22 2Zllg 2214; 21%, 223) 215, 2214] 26,200] Baltimore & Ohio_......- 100} 2053 Jan 4| 23% Jan 20 157g Apr| 2753 Nov 
361g 367s] 36 3634, 3514 361s} 35 36 3 3614] 351g 35le/ 5,600] #Preferred.............. 100} 33% Jan 4] 384 Jan 20 21 Apri 41% Oct 
42 42 42 42 42 42 417, 42 *4134 423.) 43 43 1,300 | Bangor & Aroostook......-. 50; 41 Jan 4} 43 Jan 5 39 Dec] 491lg Feb 
105!2 106 | 105%, 105%) 106 106%} 106 10612] 1063, 10633] 106 106% 820 Conv 5% preferred... 100; 106 Jamil 106te Jam ST cone cooul ecco cone 
38!2g 39 37% 38%) 37 38 36l2 38 3712 3814] 371g 377s} 10,300 | Barber Co Inc... ......-- 10} 357g Jan 4) 40%, Jan 8|| 24%, Nov; 38ig Deo 
307g 3148} 301l2 3illg; 29 3014; 28!2 293g) 2914 2914; 29 2933 2,700 | Barker Brothers... . No par| 25% Jan 4) 32 Jan2l 13144 Jap| 28% Nov 
411g 414! 41 411i! 40 40%! 391g 40 | a40lg 401g! *3912 4014 720! 54%% preferred....._... 50! 391g Jan27i 42 Jan2ijj -...--..I ......-. 
34 3412] 331g 3433} 32 337] 317% 3273} 32% 34 | 321g 3312] 70,500] Barnsdall Oil Co..........- 5| 261g Jan 5| 341g Jan23|]| 141g Jan| 28% Dee 
191g 1914] 19 193 | 18% 1914) 1853 19 185g 187%} 19 1914] 4,000] Bayuk Cigars [nc.._.- No par| 17% Jan 4| 2014 Jan16/| 16% June} 22\ Nov 
7112 115 {|*113 115 113 113 {|*113 115 113 113 |*111!2 115 20 lst preferred_.........- 100; 112 Jay 5} 113 Jay 26)| 110 May} 115 Dec 
*2614 2612] 26 26%) 26 26 26 26 26 261g) 26 26 1,300 | Beatrice Creamery........ 25} 25 Jan 4] 271!, Jani13|}/ 18 Jan} 28% Nov 
1027g 1027g|*10212 103 |*102%4 103 103 103 102% 10234] 1027, 1027, 400 $5 pref w w........- No par| 101% Jan 5} 103 Jan27|} 100 Aug! 105 July 
42 | F421g _...] 421g 3g . pe ee, pie Beech Creek RR Co....... 50} 4012 Jan 5} 42 Jani6jj 35 Feb) 427% Oct 
*105 109 |*105 1087s *105 1087s *10912 11019} 107%, 10734|*107 108 200 | Beech-Nut Packing Co..... 20] 107% Jan28} 111 Jan 8 85 Feb| 112 Deo 
143g 143%] 1414 143g) 137, 14 13% 13%} 13% 137g! 1353 13%) 2,700 | Belding Heminway Co_No par Jan 5) 14% Jan18 13 Dec} 16% Mar 
*845, ___.| *847g ____| *8514 _...] *853g 86 | *853g 86 | *853g 86 | _.___- Belgian Nat Rys part pref._...| 84 Jan16| 84lg Jan16|| 83 June} 891g May 
2753 2734; 27% 273% 263, 2712} 2653 27 27 2712] 2653 2712] 10,300| Bendix Aviation..........-. 5| 25 Jan 4] 284 Jan16j| 215g Jap) 32% Oct 
221g 22g] *22ig 224i 22 2214; 22 2214; 22 221g} 217%, 22ig ,000 | Beneficial Indus vanes par| 217g Jan29| 23% Jan 5 20 Jani 25% Oct 
568 58 575g 5753} 56!2 56le] 56l2 57 571g 58 | *57le 59 700 | Best & Co............- 561g Jan26| 62% Jan 8|| 48 Jap| 72 Nov 
7814 79%) 7773 791si 761g 7843! 765g 78 78 Silico} 793g 817s} 82,500 | Beth Steel new (Del) ---No pari 73 Jan 4} 817% Jan 29 Apr 
1914 1958} 195g 1953] 188, 195s) 1853 187s] 1914, 19 191g 191} 7,300 Fs preferred........... 185g Jan27; 20 Jani18 161g Apr 
*125lg 12610} 126 12612] 126 126 125%, 12534] 1257, 126 126 127 1,100 7% preferred........-.. 00} 125 Jani2| 12753 Jan 8j| 1071g July} 1351g Nov 
*66 68 *66 68le} 66 66 64 64 65 65 6514 65l4 500 Bigelow-Sanf Carp Inc.No par; 64 Jan 6) 68 Jani6 23 Jap 5lg 
37% 38 3714 37%) 351g 37 35 36 361g 3712} 3653 3712] 6,100 | Black & Decker Mfg CoNo par| 33% Jan 4} 38 Jan2l 28% Dec! 23412 Deo 
* Bid and asked prices; no sales on this day. { Companies reported in receivership. a Deferred delivery. New stock. = ed 
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| 726 New York Stock Record—Continued—Page 3 Jan. 30, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
— for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 Week Lowest Highest Lowest Highest 
er share |$ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
2514 2553) 24% 25%) 24 2413) 24 24l9} 25 255, 20,100 | Blaw-Kaox Co.......- No par| 22% Jan 4| 26%, Jani12|| 141g July| 247%3 Dec 
1 34 | °31 34 | 31 34 | *31 34 | °8l 684 | 881) 684 Cf .c..K. Bloomingdale Brothers.No par| 3014 Jan18} 321g Jan 7|| 18% May| 3813 Mov 
*92%3 O4l2] *92% D4lo} 92%, 92%) "9214 Y4lg) *9214 H4le id | Blumenthal & Co pref. -- .- 100} 92 Jani2| 9419 Jan16|| 77% July| 120 Oct 
36 36%) 3533 3612) S4le 3512) 343g 37 | 3714 39 43,200 | Boeing Airplane Co........- 335g Jan 4) 39 Jan29/| 16% Apr] 37% Dec 
447, 45 | 4412 45 | 43 45 | 43 43%) 437% 44% ‘400 | Bohn Aluminum & Brass....5| 41 Jan 5| 45 Jan23|| 40ig Dec} 631g Mat 
*92 93°) *92 93 92 92 91 914i 92 92 170 | Bon Ami class A.....- No par| 88 Jan 4| 93 Jan22/| 80ig June} 100% Apr 
445, 44%3| 431g 44%) *43l2 44 | *43le 44 | *4319 44 CE 7 MO i a No par| 42% Jan 7| 45% Jani4|| 39 June| 47 Nov 
2653 2673} 2653 27 | 26% 2673} 26% 271g) 27 273% 17,000 | Borden Co (The)....-.-.-.--- 15} 2614 Jan 2} 28 Jan18|| 2553 Jan) 32% Aug 
80 680 80 80l2] 79% 80\4) 79l2 80 7973 8014 3,600 | Borg-Warner Corp......-.- 10] 72'4 Jan 5 80% Jani16|| 64 Jan} 90% Nov 
8% 9 Sig Sig) Sig Bla] #814 8%) = Big Bly 700 | Boston & Maine. __....... 00} 84 Jan28} 9% Jan18|/} 6 Apr! Illg Jan 
ee . 3% 3%) 34338 2.000 | {Botany Cons Mills class A.50| 353 Jan 5|  4i2 Jan 11 Ilg July} 51g Nov 
19 1912} 18% 1953] 19% 2038 29'500 | Bridgeport Brass Co...No par| 16% Jan 4/ 20%; Jan 26|| yl2ig July| 18% Feb 
55 55lg} 5514 S614) 54l4 55%, 10.400 | Briggs Manufacturing-No par} 5114 Jan 5| 57% Jan15j| 43% Apr| 647 Mar 
48ig 4812} 48 48 | 48 48 1,100 | Briggs & Stratton. .--- No par| 48 Jan25| 49% Jan15|| 47 69 Apr 
4612 46 46 | 4612 47 1,800 | Bristol-Myers Co.........- 5 6| 47 Jan23|| 41 Jan 
73g 7 8 2,600 
*35lg 3614) 3514 3554) 34g 3438 35 35% 800 Preferred.........-- No par 
49% 50's} 50 50%) 4912 50% 49% 50 4,500 | Bklyn Manh Transit...No par| 4912 Jan26| 53 Jani2/|} 40% J 5814 Sept 
*10114 103 | 1013g 10133] 10214 10214 *10114 102% 200| $6 preferred series A.No par| 1005s Jan 18} 102'4 Jan 2|| 97% Feb| 106 Oct 
*50lg 51 | 50 SOl4'’ 4914 49% 50 1,100 | Brooklyn Union Gas...No par’ 4812 Jan 5' 52% Jani4! 441gMay' 57 Oct 
*481g 4919] *48 487%] 49 49. 48 484 800 | Brown Shoe Co......- No par| 47% Jan29} 50 Jan 7 Sept 
2314 231g) 2253 231g) 22lg 23 4,800 | Bruns-Balke-Coilender.No par| 20% Jan 4| 2412 Jan 11 
22 =22ig) 21% 222i) 221g 231 35.300 | Bucyrus-Erie Co. ae 5| 20 Jan 4) 24 Jan28 
*113lg 115 | 1142 115 115 270| 7% preferred new...... 100} 110 Jan12} 115! Jan 28 
13 13%) 13 13 3 mas. E G) Mis. elt son 
*87l2 *88 93 100 7% RR ES 100} 917% Jan 27 J 
9,600 | Budd Wheel_.......-.- No par| 912 Jan 5| 11% Jan15 
8,200 | Bulova _— cay 7 oe 51 Jan 4| 59 Jan 28 
4,100 | Bullard Co........-.-.- 34% Jan 4| 45% Jan18 
5,300 | Burroughs iad Aiach-—No par 313g Jan 4| 35 Jan2l 
17,800 | tBush Terminal. ...... 7ig Jan 5| 11% Jan 29 
3,090} Debentures..........-. 27 Jan 7| 37% Jan29 
4,250 Bush Term Bldg gu pf ots. 100| 24% Jan 7| 41% Jan 29 
8,300 | Butler Bros............... 10] 1312 Jan 5} 15!g Jan2 
3,800 5% conv preferred......- 30; 29% Jan 4) 31 Jan25 
13,300 | Butte Copper & Zine........ 5| 5% Jan 2) 8% Jan12 
19,200 | Byers Co (A M)..-...- No par| 27% Jan 2} 33 Jan25 
620| Preferred...........-.-.- 100} 84 Jan15| 91 Jan2i 
2,300 | Byron Jackson Co..... No par| 27 Jan 5) 30!2 Jani8 
10,500 ..--No par| 42% Jan25| 46% Jan 29 
16,900 | Callahan Zino-Lead......... 1] 2% Jan 4) 3% Jani2 
23.600 | Calumet & Hecla Cons Cop..5| 1514 Jan 2] 20's Jan 12 
2,300 | Campbell W & C Fdy..No par) 32% Jan 4] 337, Jan 16 
19,600 Dry Ginger Ale. .... 5| 27l¢ Jan 4] 32% Jani13 
20 | Canada South Ry Co..... 100 Jan25| 61 Jani4 
35,000 ...25) 141g Jan 161g Jan 20 
500 | Cannon Mills........- No par| 60 Jan 6lig Jan 9 
1,500 | Capital Admin class A...... 1} 15 Jan 18 Jan2l 
230 | Be R Bent > 10} 51 Janillj 52% Jan 2 
rye abies Carolina Clinch & Ohio Ry.100}) 99 Jan 5) 99 Jan 5 
200 aera 00} 104 Jan23} 106 Jani8 
Zig 7% 3,700 Corp....- 1 et Jan 6| 8 Jan18 
151% 1514) 152 152 3,000 | Case (J I) Co.......----. 100/138 Jan 4] 163% Jan 20 
#12712 128 | 1272 128 190 ...-100} 124% Jan 11] 129% Jan 22 
34 9412 9512 3,000 | Caterpillar Tractor....No par lg Jan 5| 98 Jan23 
301 lg 29%, 30% 31 52,500 | Celanese Corp of Amer.No par| 42653 Jan 6) 315s Jan 28 
107% 107%4|*107%4 10812} 1077s 107% 300 7% preferred ....... .--100] 1061g Jan 6] 108!g Jan 19 
*38lg 397%] 3812 39 | 38 39 6,300 | tCelotex Co.......... No par| 362 Jani13} 41 Jan29 
*80lg Siig] Siig 81%) 78% 80 210| 5% preferred.......... 78%, Jan28| 82!¢ Jan 7 
35 3512) 35 35 | 34le 35 3,000 | Central Aguirre Assoo..No par| 34lg Jan26| 394 Jan 12 
10% 1133] 10% Il) 10% 11% 06,100 | Central Foundry Co........ Jan 1 Jan 28 
thee FBS 10673 10714 300 | Central Ill Lt 444% pref..100] 106 Jan25j 107% Jan 26 
*39 39%) 40 387g 39g 800 | Central RR of New Jersey.100| 3712 Jan 2) 41% Jan 15 
22 22 21lg 21%) 201g 21 8s} 19 20% 1,600 | Central Violeta Sugar Co...19} 19 Jan28} 24% Jan 11 
*11 11%] I1%g Lllg} 11 lle} Allg L1%4) 113g 111g] 113g 1133] 1,200] Century Ribbon Mills..Nopar| 101g Jan12} 11!g Jan 20 
*110 115 '*110 111 '*110 111 '110 4110 !110 4110 [*109 = -... 20 Preferred............-.. 100! 10812 Jani4! 115 Jani4 
*691, G69le] 68ig 68%) 67% GSi2] 6 684i 67le 68le] 6714 685s} 5,900 | Cerro de Pasco Copper.No par| 67'4 Jan28| 75% Jan1l 
18% 19%) 19 19%) 18lg 1914] 18lg 19%) 1912 2112 214] 83,500 Products......1] 1614 Jan 6] 2i!2¢ Jan 28 
71 74%] 741g 75 | 72%, 73%) 73 7412) 73 7 7312 76 | 4,470] 6% prior pref_. ..100| 67% Jan 6| 76 Jan 
#109 110 |*1091g 110 | 10912 10912} 10912 10912109 110 |*109 110 20 | ChampPap & Fib Co6% pf 100] 109% Jan 14} 11012 Jan 6 
51 5133) 49  50l2} 47 48 46 48ig/f748% 4912) 4712 4814) 4,600} Common. .........- 0 par| 35l¢ Jan 4| 52% Jan 
*4212 461g) *421g 44 413g 42i9) 4212 42%) 42 42 46 500 | Checker Cab...........-.. 5| 41 Jan 6| 44 Jani3 
*891, 89%) 89 89%] 88lg 89 | 877g 88le} 88 88 | 87% 87] 2,100 pli No par| 85 Jan 6| 89% Jan 22 
6673 671g] 661g 667%) 65 65%) G4l2 6553) G64lg 651g) 63i2 6412) 12,900 & Ohbio_....... 25| 63! Jan29} 684 Jan 8 
*3l4 3a) 3 3 314 344i =638l4 Bll #8 34) 3 3lg 700 | tChic & East ll Ry Co....100} 2% Jan 6] 353 Jan15 
105g 1l%4; 10% Illig) 10l2 11 1014 10%] 1012 Illlg} 1012 10%] 7,500 6% preferred__........ 6% Jan 4| 111g Jan 25 
3ig 3%) 8 Sig] 2% «= Sig) 2% Bi 2% CB 2% 3 8,800 | Chicago Great Western...100} 2% Jan 2] 31g Jan 22 
1614 1619] 153g 1614] 147%, 1519] 14% 1533) 151g 1512} 15 1533} 7,800] #Preferred..........-...-. 135g Jan 4) 16% Jan 22 
*9%, 1073) *9% 11 9%, 9%) ig lei *8% 10 9ig Gig 50 | tChic Ind & Louisv peet...100 84 Jan13| 11% Jan 22 
3lle 3lle| 3llg 31le] 31 31 | *31 32 | 313 3lle] Bille 3lle 900 ail Order Co.._.. 30% Jan 5| 32 Jan 20 
24 23g) Zig 2g) 2tg Qla} lg 24} 2 tg} 21g 214] 2,700 | tChic Mil St P & Pao. No par 2 Jan 4) 2!l2 Jan 11 
tis 55g) 51g «553} «Sg 53g) SGC] lgsCSla} «= lg Ss Sg] 10,500] Preferred.............. 4% Jan 4| 65% Jan 7 
414 oo Se a a 4 414) 41g 44) 7,800] Chicago & North Western.100} 3g Jan 2} 4% Jan 22 
14 14 | 13% 14 | 12% 135g] 12% 13%) 13% 13%] 1314 1312] 2,300] Preferred.............. 1llp Jan 6| 15!g Jan 22 
30 = 31ig} 29% 3012] 291g 30 | 29% 30%) 2912 30%4) 2914 3014) 6,900 Chicago Pneumat Tool. Ne ro 23 Jan 4| 32% Jan 18 
69% 70 | 6914 7012] 69 70 | 684 684] 68% 68%| *68!2 69%) 1,400] Conv preferred_..._- 6llg Jan 4) 70l2 Jan 25 
25g 25g) 925g 253) = 212 2%et Zig Zhe} 4 2l2 212} 23g 212} 3,600 tChie Rock Isl & Pacific..-100] 244 Jan 2| 2% Jan2i 
Zig Sig) *75g 7%) Tig 75a) 6% Tai . Zig 74) 67 71s 3,700] 7% preferred.......... 100i} 6% Jan 2} 8lg Jani5 
7 71g 653 6% 633 6% 63g 6le 61,4 633! *614 612! 2,300 6% preferred.........- 100 64 Jan 4 73%, Jan 8 
M*26 04=627 | «226% 264) 26 26 | *25 26 | 25% 25%) 2512 2512 400 | Chicago Yellow Cab...No par| 2412 Jan12| 2712 Jan 14 
20% 21 205g 20%) 2053 20%} 2053 20%) 2114 22 2llg 221s} 3,800] Chickasha Cotton Oil... .. 10} 2012 Jan 4| 22%g Jan 29 
13% 13%) 131g 1412) 131g 14%) 13% 14%) 14% 15%) 14 14%] 28,800] Childs Co._.......... 0 par| 12lg Jan16| 1533 Jan 28 
*461g 50 | *46i2 50 4612 4612) *4612 48 4612 4612] *4612 48 30 | Chile ene Se a 25| 4612 Jan22| 51 Janil 
121 122%) 121 12219] 11812 121 | 118 120%) 119%, 121 | 1197s 1237s} 58,200 | Chrysler Corp...........-- 5| 110% Jan 4| 12412 Jan 20 
193%, 1973] 1934 197%} 1914 19%} 1914 1953/ 1953 193%) *1914 1912] 2,600 | City Ice & Fuel cepimnial No par| 18% Jan 4) 20% Jan13 
85 85le] 8514 851g] 85l2 85!2) 86 8612] 854 8612} 85 86 340| Preferred._............. 85 Jan 6| 86% Jan 12 
1014 1033} 97% 10%) 953 97%} 953 97% 10 10)lg 95g 97s 8,800/ City Stores_..............- 9 Jan12| 10% Jan 22 
36 36 | 351g 36 | 35 35%) *3414 351g) 341g 3412] 341g 3533} 2,200) Clark Equipment---.- No par| 3212 Jan 4) 38!g Jan 18 
i: a. wn sali wael 7, sae Ci ames CE | aioe ameide COC & bt Louis Ry Co pt 100 er eS ee 
*108le 1103s] 110 110 |*109 110%) 11033111 | 111 111 /*-.-. 111 160 | Clev El Illum Co pref..No par| 1091g Jani8/} 113 Jan 7 
371g 3712) 37 371g| 36 3612] *36 36%) 35%, 357s| 3514 36 1,200 | Clev Graph Bronze Co (The).1| 35 Jan 5| 37% Jan 16 
i. 60ce Tan sce  socek “EE SE TED accocl “GE 3 cnnel auewee Clev & Fitts RE Co 7% gtd-50 90 Jani4) 90 Janl4 
847 ....] “47 -.-- ae a! UO Ras pe ey Re Bete Ge Rs pe 
*89 897%) 89 8914) 8712 88l2] 87 871g) 87 87 87 1,300 come Peabody & Co..No par| 78 Jan 2} 29012, Jan 20 
#12712 129 |*12712 129 |*12712 129 |*12712g 128 |*12712 129 |*12712 129 | _._...| Preferred__...._....._- 126 Jan 41128 Jan 6 
*1297%3 132 | 132 132 | 130% 133 | 13012 13012] 130 130 | 1294 1294) 1,500 Coca-Cola Co (The)..-e par| 12212 Jan 6| 133 Jan2i 
*5714 571e) 5712 5712} 5714 574] *5714 58 | *5714 58 | *57%4 58 en eee 57. Jan 5712 Jan 20 
20% 20%) 20  20%4; 19% 20 191g 20 195g 2014; 1912 1973) 14,200 Colgate-Palmolive-Pest No par| 191g Jan27| 215s Jan 8 
#103 10312/*103 10312] 10312 10312|*10314 10312] 10312 10312/*103 10312 300| 6% preferred_......._- 103. Jan15| 10412 Jan 6 
585g 5853) 58le 59 59 Glig} 591g 60%} 60 6112] 61 6214] 16,300 Cotte" aimean WEG No par| 56 Jan 4| 624 Jan29 
Willits 11112 *110!2 112 | 111%_ 11112/*111 112 |*11114 112 |*111%g 112 a) 00] 110t¢ Jan 20| 11312 Jan 12 
*296 429%! *26 «429 :'! *26 «2629 :| *250| O29 1 #250 26 1 #250 O29 I Ll Colonial Beacon Oll....Nopar| 26 Jani8! 29% Jan 20 
461g 46%) 451g 4512) 45 46 | 4514 45%) 46 46%) 46 46%] 3,600] Colo Fuel & Iron Corp.No par| 44% Jan 4/ 47% Jan 8 
23%, 2333] *22 2312] 22 22 21 2133) 2114 2ile} 22 22 150 | Colorado & Southern....- 100} 21 Jan 4] 24% Jani4ij 19 
28 28 | 28 29 | *26 29 | *24 27 | 2612 26%] *24 27 340] 4% Ist preferred__..._- 100| 24% Jan 6| 30 Jani14 
g*28 29] 29 29 | 28 29 | *26 29 | *26 29 | *26 29 300| 4% 2d preferred___..... 100| 26%, Janill| 29 Jan25|} 16 Jan| 36 
123%, 123%4]*1203, 123%] 11914 120 | 12014 121%] 121% 121%} 12112 12112} 1,200 | Columbian Carbon vt co No par| 11712 Jan 4/ 123% Jan22|/; 94 Jan} 13612 Aug 
3773 37%) 3712 38 36 86374) 3 3714] 3612 37 361g 37 5,000 | Col Pict Corp vt o....No par| 34% Jan 4) 391g Jan20/| 31 May/ 745ig Jan 
*45 47 | *45 4614) 44ls 44 44 | *4414 46 | 4414 4414 400} $2.75 conv pref__..- No par} 42 Jan 4) 46!g Jan20]| 3912 Dec} 51% Jan 
18% 19 1814 1853 1784 183g} 1753 18l4] 177%, 181g] 175g 18 | 62,800 | Columbia Gas & Elec..No par| 175s Jan27| 207%s Jani4j; 14 Jan} 23!g July 
*104 105%] 105%, 105%] 10414 1044) 104 10414] 10312 10312] 10112 10112] 1,200} 6% preferred series A-..100} 10112 Jan29) 108 Jan 8|| 901g Jan/ 108% Oct 
9712 9712] *903, 9712} *92 9712} *92 97 | *92 97 | 92 G2 201| 5% preferred._........ 00} 92 Jan29| 101 Jani4i|} 80% Jan) 103 Aug 
661g 66%} 661g 6712] 66!2 6712] 65% 66 653g 6614) 64% 65%] 12,500 | Commercial Credit........ 10} 64% Jan29| 6914 Jan 8|| 44 Janj| 847% Sept 
111 111 | 11212 11210} 11112 11112)/*11014 11214/*108 11253|*107 11112 500| 4% conv pref_....._- 100} 111 Jan 5| 114 Jan12/| 100% July| 128 Nov 
76 7612} 76% 80 78ig 804) 78 7812) 77 #£=77%| 76 £77 9,500 | Comm’! Invest Trust..No par| 7312 Jan 4) 80% Jan26}} 55 Jan} 91% Nov 
*114 116 | 11612120 |*114 119 |*114 120 |*114 118 |*114 118 300} $4.25 conv pf ser '35.No par| 11612 Jan25| 120 Jan25|| 97 Jan| 136 Nov 
20% 2034) 1934 2014] 1914 201g] 1914 2053] 1912 2012} 1914 201s] 53,800] Commercial Solvents..No par| 181g Jan 2| 21% Jan2i|} 144 June} 2453 Feb 
35g 3%) «= Sig 3%) = Ble 35g] Blg 35g] 88g 8 33g 312/124,300 | Commonw’lth & Sou_..No par| 3% Jan 2| 41g Jani3|| 2% Apr| 5ig Feb 
715g 7214) 695g 70%) 691g 70 | 69% 6912] 69 6914) 671!2 68l2} 690] $6 series...No par| 6712 Jan29| 7553 Jan13|| 69% Apr Feb 
14%, 1 16 1612] 16 16%] 16 167] 16% 174] 1614 171g} 19,400] Conde Nast Pub Inc...No par| 135s Jan 4) 1714 Jan28 July} 151g Dec 
3914 40 | 3912 4033) 3914 3953] 391g 39%] 39% 405s] 3912 4014] 19,700] Congoleum-Nairn Inc_.No par| 36% Jan 2) 41\ Jan21|/ 30% Aug) 4413 Jan 































































* Bid and asked prices: no sales on this day. {t Companies reported in receivership. a Deferred delivery. New stock. 

























































r Cash sale. z Ex-dividend. y Ex-rights. 
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: Range Since Jan. 1 Range for Previous 
On Basis of 100-Share Lots Year 1936 
Lowest Highest Lowest Highest 








Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
f 
' Saturday Monday Tuesday Wednesday ; Thursday Friday 
Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
1914 19%4] *18 21 *17 21 *17 21 *17 21 *18 1834 
21 2214} 20 Zig] *18% 22\4] *18% 22 *183, 2173} *18% 21 
' 17% 18lg} 17% 17%) %4I7!g 17lo) 165g 17 17 17\4] 167%, 16% 
* 82 84 *82 831g} *82 83lo} *82 8219] *82 84 *82 8212 
*89 91 89 89 *89 91 *89 91 *89l, 91 *89\4, 91 
*90'4 110 *90l4 110 *90\4 110 *89 110 \g+so1, 110 *89'4 110 
5%g Ss Ble 545 le 514 Bg 544 64g 514 B38 5l4 OB ly 
*17!2 17%s| %I7ie 1753] 174% 17% rth 171g} 1753 177%} *17!4 175s 
48lg 497s] 4714 481g] 467% 47le 47 4612 4714) 461g 46% 
106%4 106%4} 10612 107 10712 10712 107 10753] 107% 10°44) 10734 107% 
llig Allie} Llig Allg} Lil lll4j ll Lilg] *11 lle} Illig Il 
1614 16%) 1614 16%) 16 161g} 157% 161g] 1614 16%) 16%, 16% 
10578 1057s “1944 106 |*104% 106 |*104%§106 |*1047%, 106 |*104% 106 
"91, 9%) *Olg Olgi 9 Digi *9lg, Digi , lg Digi Og 94 
1 llg 1 ils 1 lg l lig} 41 1 1 lig 
8% 68% 8%g =—8% Sig = Sig Sig Sigi | 8% 8 83g «=: Bg 
3612 37 35% 364) 35 6 3414 34lei 34lg 35g) (34 3Ale 
HE28'2 2953] 28%, 28%) 26%, 2753) 26% 28igi 28g 29 2814 28% 
351g 35g] 34lg 35le} 33 34%g| 32ie 34 33%, 35 34 3514 
453 4% 45g 4%! [Als 4%! 4% = 4% 453 4% 453 4% 
*105@ 110 ) 10853}10855) 107 107 10612°10612] *10612 10714) 10714 1071 
6514 66\g] 64lg 654] 63 G4lgi 62% Ig} 6lle 6 613g 6214 
25% 25% 25%g 25%) 24le 25 241g 25 24% 25ig} 24% 25 
4214 42%) 42 42i9) 415g 42i4] 4114 41%) 41 £42 4114 41% 
3% «=6Slgi 0S Sig) S5gl = 38g B5gi 02S 38g CSlgi = 3g SCC 33g 0 Big 
435, 4414) 437, 43ig 44143 43 44 44 4419) 4373 444 
Alig 3llei 3Olg 3llgi 29g 30%) 30 30ig] 3014 307%} 3014 30% 
6934 70%) 69% 72!4) 71 72%4) 7O 71%) 7Olg 71 71 3=71le 
685g 69%; G69lg 704i 68 #£«69 681g 69 681, 69! 6812 6912 
*17014 ..-. #17014 ----| 170 170%} 168 168 [|*16514 172 |*165'4 172 
75g 753 74 7% 7% = 7% 75g 7% 
53 53%) 51% 53 5lig 521s} 51 51% 521g) 5l% 5 
4 + ey 4 7 “119 ee *38le = 121 121 = 12153 
3 3634 36% 
25ieg 2512} 215g 2312) 22 227%) 24 24%) 25 £26 2514 255s 
91 992g) BO5g Dilgi BOlg O1%i SOlg BWOlgi 89 91 8914 91! 
*55lg S714) *55ig 5714] 55g 55lei *55ig 57 [£*55l2 57 | *55l2 57 
*4614 47 457g 4614] *457g 47 | *46lg 47 47 4714) *46 47% 
*109 111 | 110 4110 [*110 125 #11019 125 #1 10139125 *110!2 125 
231g 237%] 22g 235g} 2Zllg 22lei 2l%, BZ2% 231 227g 23% 
571 55% 574 


2 58% 
*12112 123 
B2% 2% 




















574 58 
*12112 123 
mm 


*106% 10712] 107 
12319]§118% 1211 


121 


7% 
*171 


17144 17 18 
*118ig 121%4/*118ig 121% 











8 
*12112 123 
= 


















*2ig 


2973 30 





174 175 | 174 175 
*134 134le] 13412 134le 
114i, _.../*114l4 115 
15%g 15%) 15!2 1553 
1721g 173 |*1701¢ 172 
*159 161121*159 163 
"35 354! 35 35 
12% 13 1214 127g} 121g 123% 
421g 423%) 417, 4214 41 41% 
11133 11149] 1114g 1114) 111% 11143 
135g 137s} 131g 137g] 13!g 13!¢ 
55g 5 55g 5% 5lg 5%, 
231g —23%,] 221g Wig] Zig Big 
*85 88 87 S87l4i 85% 87 
*83 84 83 S854; 84 #85 
43%, 43%) 43%, 43%) 43 43le 
13, 1% lig 15, lig Ile 
7 74 67g 7 63 
2734 28l4) 273%, 281i, a, 27% 
57ig 57igi/9*56 £58 57ig 
*113 115 jf115 115 113% 115 
173g 1743) 8*16 1634) *1 17 
*76ig 80 |§*761g 78 | *72 #£=x®°78 
*77 79 1,°77 #£«®°79 79 #679 
*82 83 |,4*84!g 88 | *8414 88 
9144 Oly 87g Oilg 8% lg 
151g 15!lgf 15 £154] 14% 15 
2914 2914) 281g 28%) 27l¢ 28 
*2314 2312] *22 2319] *21 2214 
7 wallr 7a Sea en awa 
131g 137s] 13 13%} 13% 1312 
31 3ll4} 301g 31 30 31% 
65g 6%) Gig 653i Gly 65 
4ig 41, 4 4\4 4 4\4 
221g 231g) 223%, 23ie} 22 23le 
6812 69 68 68lei 67% 68 
204 204 |*200 204 | 201 201 
61 G44; 61% 62 61 63 
28 28 2714 28 2714 27% 
*100 101 *99le 101 100 
*67 7012] *66 69le] *66 69le 
*107 115 {*107 115 | 11012 11012 
101g 101g 97g 10 9% 10 
*773 «68 7ig 7% Zig = Tie 
5lg = Sle 54S le 5 5ig 
#3355 3935 *36 3953! 3612 3612 
*10112 103 | 103 103 | 103 103! 
45 4 45 45le}) 43% 44% 
























74] 5712 587% 
3 122% 123 
253! a 212 


a2%2 











163 63 
B4lg 34581 4 34% 35'4 
1214 12%g, 12 12%, 
41ligi 411g 415, 
eT 1113 Hill%s 1113 
1348] a 13'4 1353 
578 5% = 57g 
21% 227i 22ig 23 
83 85 8412 85 
81 83 81 8212 
43 43lg] 42lg 4214 
Ilg Lllgi *lig = 15g 
6% 486%) 6% 7 
2612 274 8 2738 
*56 57le 5712 
*1 + 1141s 3 3a 11412 
16%; 16 16 
"18 77\2| *70 80 
*77 79 79 79 
*82 89 *837, 85le 
834 87g Ole 
143g 145g] 1453 15 
27ig 2734) 2712 275s 
22 22 *22 227s 
OFS “énad Pe” eded 
131g 131g} 13% 131le2 
297g 3012] £30 3012 
6144 Gilg 614 63% 
4 47 5 53g 
2214 267g] 2612 28 
67i2 68 681g 69le 
201 204 {|[207 207 
61 6212] m 6212 64!le 
27 28 27 2712 
100 100 | *981l4 100 
6612 6612 1*6512 69 
*107 115 {*107 115 
9% 10 97, 10 
74 8672 75g 77 
5 5lg 5l4 Ble 
371g 3712] *36% 39 
103% 1037s] 1031g 104 
43% 4414] 4312 44), 


*1611l2 5 
z3 351 





57 58% 
123 123 


14 


*1311g 133! 


11412 115 
151g 1553 
16712 169 


47g 





o Sem 


Bee 


— 
* — 


SSsssssesssss 


wm w 
oh hahah hea 


~eSSard 
ESssssss s 


EEE 


_ oe) 
AN NO He 


E 


tt 


~ 

“ 

i 
~ 
o 


g 


» 


wong 
> 


— 
Nw Oe «J 
>. * * oa 


SSssSssesesssssss 


9,700 
300 
68,700 
700 
1,100 


1,400 
1,200 
00 


s2. 


_ 
oe 
* 


se88 3-855 


$3288essss32 


e —_— 
NQOnDwnwawwono to 


bt 


SESEREEEE 


— 
—_ 
i) 


seeeaaa 


> 


Co 


ngress Cigar 
Connecticut Ry & Ltg pf. .100 


Par 


Consolidated Cigar....No par 
Preferred 100 


$ per share 


184 Jan ll 
181g Jan 8 
165g Jan 27 
80 Jan 7 


00} 788%, Jan 14 
f ayer gta 


Pee cuadcachia No fase 
Consol Ed Co of N Y¥_.No par 
wbedodeod No par 

Consol Laundries Corp... ... 5 
Consol Oil Corp......-. No par 
BOG cénssvebbe 0 par 


No 
Consol RR of Cuba pref_..100 


tConsolidated Textile..No par 
Coal 








Consol Co (Del) v t.c..25 
5% preferred v t o...... 100 
Container Corp of America.20 
Continental Bak class A No par 
RTS EE No par 
apuennwinnené 100 

Continental Can Inc....... 20 
Centinental Diamond Fibre. -_5 
Continental Insurance... $1.50 
tinental Motors........ 1 
Continental Oi] of Del_..... 5 
Continental Steel Corp. No par 
Corn Exch Bank --20 
oy A carbene” 
Coty Inc No par 
Gee? Gainctocvcestanee -25 
7% wpreferred.........- 100 


Crown Zellerbach 
Crucible Steel of America. .100 
Preferred. -100 


vto.No 


par 





Cuba Co (The) 


Cuban-American Sugai e<ee 


No 





par 
100 





100 

















vertible 
Duluth 8 S & Atlantic 





1 


Electric Power & Light.No par 








$7 erred....... -N0o par 
$6 preferred........ No par 
Elec Sto --NO par 
t Elk Horn Coal Corp.Ne = 
El Paso Nat Gas Co......-.-. 3 
ohnson Corp....50 

5% preferred.......... 00 
Engineers Public Serv...... 1 
$5 conv preferred....No par 
$544 preferred...... 0 par 
SOG Ts Ay 0 par 

Bests Office Bldg..Ne po 
——— preferred......... 100 
Second erred....... 100 
Erie & Pitts RR Co..... --50 


Products Co 
Exchange Buffet Corp.Noe par 
Fairbanks Co 25 








---100 


Morse & Co.No par 


Fairbanks 
6% conv preferred 


Fajardo Sug Co of Pr Rico.20 
Federal Light & Traction...15 
Preferred No 


Federal Motor Truck..Ne par 

Screw Works..No par 
Federal Water Serv A..No par 
Federated Dept Stores. No par 


44 
Fidel P’ 





Fire Ins N Y....50 


100 


111 


914 Jan 4 
15’g Jan 27 
1057g Jan 23 
9 Janl15 
73 Jan 2 


8ig Jan 26 
34 Jan29 





117g Jan 29 
Jan 4 
Jan 16 
12 Jan 4 
5ig Jan 4 
2153 Jan 29 
83 Jan27 
81 Jan27 
417g Jan 29 
lig Jan 2 
5ig Jan 4 
2612 Jan 4 
551g Jan 14 


112 Jay 13 


6612 Jan 27 


105 Janl4 


Sig Jan 4 
5le Jan 4 
4%g Jan 2 
36!2 Jan 26 


1021g Jan 22 


424, Jan 6 








$ per share 
1914 Jan 23 
Jan 14 










341g Jan 29 
40 Jan 9 
28%, Jan 12 
9412 Jan 13 


84 Jan 16 


571g Jan 6 


115!g Jan19}} 110 Aug 


17% Jan 16 


2 Jan 6 
110!1g Jan 26 
105g Jan 14 
8l4 Jan 12 

6 Janl4 
42ie Jan 9 
10712 Jan 11 
455g Jan 18 





* Bid and asked prices; no sales on this day. 


t Companies reported in receivership.. a Deferred delivery. New stock. 








g Jan 15 43%, 
‘Jan 14/| 1221g Jan 


$ per share 
16 Jan 
15 Aug 
8 June 
65% June 
724 Jan 
731g Feb 











531g July 


71g 
45l¢ 
48 
55 

5l4 
11 
16 


Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 


He Jan 
Jan 


= Jan 
231g July 
4%g Jan 
253 June 
8ig Apr 
Jan 


315g Feb 
18% 
84 

37 — 
697g Mar 





38 Apr 





$ per share 
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r Cash sale. z Ex-dividend. y Ex-rights. 
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728 New York Stock Record—Continued—Page 5 Jan. 30, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots mm 1936 
Saturday Monday Tgursday Friday the EXCHANGE 
Jan.23 | Jan.25 | Jan.26 | Jan.27 | Jan.28 | Jan. 29 | Week | Lowest | Highes || Lowest | ~ Highest 
$ per share | $ per share | $ per share per é€ | $ per share | $ per share | Shares Par| $3 per share | $ per share |\$ per share|$ per share 
34lg 3453] 34lg S4l2) 33% 3 337% 34lg) 3414 lg} 341g 3419] 6,400/ Firestone Tire & Rubber...10/ 232% Jan 4/ 35 Jan 20|| 224% Jan} 3614 Dec 
1 ----| 106 106 |*106 107 | 106 106 {*106 108 | 106 106 500 Preferred series A......100) 105!2 Jan 4] 106% Jan 22/| 100lg Feb) 105% Nov 
49 49 491g] 487%, 491g) 481g 491g) 4819 487%| *485g 49l9/ 3,300] First National Stores..No par Jan 4) 50lg Jan 7|| 40 Apri] 65853 Nov 
4214 42%) 42 43 413%, 4253) 41lg 4233) 42ig 4253] 413, 429] 11,000 | Flintkote Co (The)....No par; 41 Jan 4) 44 JaniS|| 301g Sept; 42%, Dee 
491, 50 50 501g] 4912 50 501g 50%} 517% 52ie} 52 52%) 1,800] Florence Stove Co. .... No par| 48 Jan 4| 52% Jan 29 Dec}; 56% Deo 
343g 343g] *3414 35 | *34l4 35 3414 34l4] *34l4, 34 35 35 600 Shoe class A.No par| 24 Jan 4; 35 Jan29/|| 25tg Mar] 344 Dec 
7ig «= 75g 7g 7 74 7 712 7lg «7% 71g Zio} 3,900] t Follansbee Bros.....No par Jan 14 84 Jan 16 3%, Aug} 11% Mar 
491g] 47ig 48 4712 4812] 48%, 49%) 49 50 501, 504] 3,400 | Food Machinery Corp new..10) 47!2 Jan25| 54% Jan 7|| 32 June} 481g Dec 
#1147, 11914/*1147%g 119 |*1147%g 117 [*1147%g 11919)*1147% 11919) *#1147% 11919} _____- 44% conv preferred...1 11612 Jan 19} 122 Jan 2/| 106 Aug] 120 Dee 
52 52 61 51 49 51 49, 51 4912 5133) 495, 5014; 6,000 Wheeler. .........-. Jan 4] 53lg Jan20|} 24'g Apr] 45%, Dec 
*124% 131%4)*126 13112] 126 126 | 128 128 |*124% 128 /|*124% 130 130 Preferred........... i 124 Jan 7| 135 Jani4i| 95% July} 127 Feb 
15%, 1534] 153g 1534) 15%, 154] 14lg 15 14%, 154] 154 15l4] 2,800] Francisco Sugar Co....Nopar| 14 Jan 2} 18% Jani2j) .... ~.-..] .... «.-.. 
*78 80 | *78 81 761g 78 | *76lg 80 | *76l2 80 | *76l2 80 50 | F’k’n Simon & Co Inc7%ptil00; 76!2 Jan26; 83 Jan 9j| 63 July} 97% Oct 
29 2973} 287%, 2912] 2853 29 28%, 2914 29 2912] 283%, 291g] 7,000] Freeport Sulphur Co......10) 26% Jan 4) 32'4 Jan13/| 231g Jul 355, Feb 
*108 117 |*108 117 {|*108 4117 |*108 117 {[*108 7 ee GEE Seni Preferred. ...........-.. 100] 10912 Jan 7] 110 Jan 6j|/ 108 Novizl35 Apr 
*67 70 | *67 #=%‘%70 | *67 + #4«370 67 67 | *67 0 67 67 30 | Fuller (G A) prior pref. = par| 67 Jan20}; 73 Jan 4|| 47% Jan} 78 Dee 
431g 4310) 44 447s| 4219 43 42 42!23 43 43 42% 42% 200 $6 2d erred...... Opar| 4llg Jan 4) 48lg Jan 8/]| 311g Apr} 6531, Feb 
5ig 55g 5i4 55g) Ss 58g 55g 5l4 Ble 514 «S5le} «= #514 53g] ~=22,700 | Gabriel Co (The) cl A..No par 453 Jan 6) 553 Jan 22 3% Jan 733 Aug 
*31 32 3000S s 3 30 0=—s 30 29%, 29%) 29%, 30l2} 30 30% 240 | Gamewell Co (The)....Ne par| 26 Jan 8) 33 Jani6j; ILllgMay| 30 Nov 
*106 ....' 106 106 | 106 106 !*106 = ....1 106 10614 10514 1054 90 ' Gannet Co conv $6 pf..No par' 105 Jan 7' 10614 Jan28" 100 Nov! 105!g Aug 
18ig 1853} 18 184] 171g 181g} 1714 18%] 183, 1914] 18l2 187%] 16,100 | Gar Wood Industries Inc . . .3] 15!g Jan 12} 19'4 Jan 28 154, Dec] 17%, Nov 
14%, 1 145g, 14%) 1414 1453] 144 1 143g 1453) 1414 1453} 8,200 | Gen Amer Investors...No par}; 12!g Jan 4] 15lg Jan18 Sig May] 1453 Nov 
*102 104 | 1031g 10314/*103 105 {*103 105 | 103!g 10314/*103 104 400 Preferred........... No par; 103 Jan21| 1054 Jan 5j| 97 Jan/ 104!g Apr 
79 #679 78 784) 77le 78 77% 78 7712 78 77% 79 2,800 | Gen Am Trans Corp........ 5} 70lg Jan 4| 79 Jan2i 424, Apri 76 Dec 
175g 18 175g 17%) 1753 17%) 171g 177%} 1712 18lg] 1714 177%} 5,400 DE Raasnecseqseue 5| 16% Jan 4} 19lg Jani4 1 Apr| 20 Nov 
*150 152 |*150 152 (|*150 152 50 150 |*147 152 | 150 150 30 $8 pref ebnocace No par; 145 Jan 4) 150 Jan 9} 141 Jan} 155 Oct 
12ig 127%] 117% 12%) 12 £4912 12 12%) 123, 13%) 12l2 1234) 16,700 MOSEERc cccccceacse 6| 11 Jan 5| 13% Jan 21 7 11% Jan 
28 28 28 2614 2714) 27lg 275g} 27 27%) 26% 27l4] 4,100 | General Cable.......-. No par| 25’%3 Janillj 29! Jan12 5% Jan| 28 Dec 
68 658 5712 57ie} 54 574) 55 #55 55 56loi 55 £56 1,900 rea No par| 54 Jan26} 60g Jan 2/| 17 Jan] 605s 
122 122 | 121 121 {*118 121 {*11712¢ 121 | 1171s 1171s *11712 120 300 7% cum preferred... .- 100] 11712 Jan 28} 123 Jani6j| 7Olg Jan] 128% Nov 
51% 524] *51lo 52 | 51% 515s] 51 5014 50 50lg} 1,700 Cigar Inc..... No par| 49\g Jan 4| 52%, Jan23|| 49 591g June 
*148 150 | 148 148 |*147 149 |*147 ....|*147 149 [*147 149 60 7% preferred .........- 148 Jan25) 152) Jani13j/ 140 Jan) 152 Deo 
63 63%) 62 6312] 6053 617%] 6033 62 621g 63%) 6134 6314] 77,700 | General Electric. ...... No par| 52% Jan 4| 64%, Jan21|| 34lg Apri 55 Dec 
427g 43 4212 43 42%, 43 427g 4314] 43 43l4) 42%, 4314] 11,800 | General Foods.-......-. Ne par| 39\g Jan 2} 43'4 Jan20/]| 33%, 44 Nov 
34g = Bla 34 3ig 3 3 314 3ig «Bly 31g 314] 24,500 | Gen’l Gas & Elec A....No par 25g Jan 2 3% Jan 15 7g Jan 4%, Feb 
621, 64 63 64 631g 6319] 6312 6312) 64 #4264 64 G64ie 280 Conv pref series A...No par| 58 Jan 6) 64l2g Jan29|; 14 Jan} 71 Oct 
*6614 70 6912 70 | *69 70 | *69 #=‘7Ole} 70 70 | *70 #72 110 $7 pref class A...... No par| 6912 Jan25; 70 Jan25);} 19 Jan} 77 #£4Oct 
*74 78 *75 78 *75 78 77 77 77 77 *76 78 100 $8 pref class A......No par| 72 Janill| 77 Jan27 191g Jan} 81 Oct 
6514 65 6 6534) * 6534; 64%, 65le} 643, G65l4] *64%, 651g} 1,400 EB.cwccecee Opar| 60!2 Jan 4| 65% Jani8/} 658 July} 70! Jan 
*12014 122 |*12014 12119] 12112 12112} 122 123 | 12314 123%4/*123 —.. DP) | En cdsseoeduce 100} 118% Jan 5] 1234 Jan28// 116 Oct} 123 Aug 
661g 67 6614 671g} 6514 6633) 65 664) 66 66!lo} 653, 683./146,900 be Motors Corp.....- 10} 60lg Jan 4) 69 Jani6|| 53% Jan| 77 Nov 
12112 122 | 122 122 | 12112 122 | 1215g 122ig} 1213, 1215g/*12134 12219) 2,000] $5 preferred.......- 0 par|z119lg Jan 8} 122! Jan27)| 118 Jan} 123'!g Nov 
*58 60 68 658 | *55 657 54 7 ' *56 £57 ! *55le 48lp 100 cin Cantina Adv A...Nopar| 56 Jan 5) 60'!2 Jan 9|! 185g Jan! 5912 Dec 
*133g 13lo] 131, 13 131g] 13 13 133g 135s} 131g 14%} 14,900 COREE. nt ceandcee No par| 12% Jani15! 15'g Jan 9 5% Jan) 15% Deo 
703%, 71 | *697g 72 | *70% 72 701g 7Olg} 72 #72 74 7614] 1,000 | General Printing Ink..Nopar| 69 Jan 6| 76'4 Jan29|} 38 Feb) 72 Dec 
[RED .:eeect bee. eacdl eee estat B30 19 PIM caccl*llO. cuse 10 $6 preferred........ No par; 107!2 Jan 4; 110 Jani9j| 105 Janj 110 June 
5 5lg 434 4%, 47g 5 5 5ig} 4,900 | Gen Public Service....No par; 4g Jan 4 Jan 13 31g Apr Feb 
61 62 61 6134) 6012 61le} 60le 62 6214 63 62 63 5,100 | Gen Railway Signal...Nopar| 56% Jan 4| 63 Jan20|; 321g Apri 57 Dee 
TEE ‘banal hee iccedl be ddnel hl aatet hee ceacl Ale * seéil-«edeec PO Rik«s bin occetnce 100} 114 Jani4/ 117!2 Jan22/} 106 Jan} 118!g Mar 
53g «sg 53 5ig 53g 5 54 51g «55g 53g «=: 55g} 45,000 Gen! Realty & Utilities.____. 1 414 Jan 2 Jan 20 2 Apr 4’ Dec 
47 47 46 46 45 4553! 4415 45 45 46 4415 46 2,300 $6 preferred........ No par| 43l2 Jan 4) 487%3 Jan 7|| 26!g May| 48!2¢ Dec 
673g 6773} 6634, 6714] 6612 6712} 65leg 66lg} 66 6714; 67 6714) 3,000 eral Refractories...No par| 65l2 Jan27| 70 Jan 2|| 33'4 Apr} 71 Dee 
81 83 8214 8212} 80 823; 80 805) 80 82lc} S80l2 82 870 | Gen Steel Castings pf..No par} 80 Jan26); 88 Jan 6/| 32!g Apr} 89 Dec 
3214 3312) 33 3334) 3214 3333} 3214 3314; 32 33l2| 32l2 33 | 12,900 | Gen Theat Equip Corp.No par| 2914 Jan 4) 33% Jan25j; 17 July| 31% Dec 
*37 3743} 38 38 37 37 *35l4 37 *35l4 37 *36 367s 500 | Gen Time Instru Corp.Née par| 37 Jan26; 40 Jan 9 30'g July; 44's Nov 
17% 18lg] 1712 18%4] 175g 18ig] 17384 1833] 1814 187s! 183, 193s] 61,100 | Gillette Safety Razor..No par| 15'4 Jan 4) 19%, Jan 29 135g June| 19%, Oct 
*85l2 8714] 863g 8633) 8614 87 87 87 857g 87 | *86lg 87 800 Conv preferred.....- No par| 841g Jani6| 87!2 Jan20/} 70 Aug) 90 Jan 
221g 221g} 2134 22g) Zllg 21%] Zllg 22 213%, 2214; 21%, 22ig} 8,900 re Brothers.....-. No par| 20's Jan 4] 2353 Jan 8 6% Jan| 27!3 Nov 
86%g 8633! *85 867s} 85 S86le] *83 8434) *83 843) 833, 833, 500| $6 preferred.......- No par| 83% Jan29| 87l2 Jan 6}| 84 Oct} 92 Nov 
475, 48 48 487g| 48 483,; 4814 5012} 50lg S5lle| 497%, S5lis} 18,500 Glidden Co (The)-....- No par| 4353 Jan 5| 5Slle Jan 28 3712 Dec} 55% Jan 
*57'4 58 5612 57 | *57 £458 | *5714 58 | *571q 58 5714 57\4 400 % conv bood 551g Jan 4| 58!g Jan 18}| 52'4 Sept} 56 Dec 
61g 614 6 57g Ss 6 lg 6 61g 53%, 614 534 6 | 22,600 | Gobel (Adolf)............-.- 1 5le Jan 5 653 Jan 21 3% Jan 7lg Feb 
753 78 712 7ig 75g 73g «712 73g 75g 7%, «=7Jilg] =D, Goebel Bre SP casuhmoes 1 6%, Jan 2 8 Jan21 614 Nov; 10% Feb 
330 «33 3212 3273 32 3210} 32 3234) 32%, 335s] 317g 33 | 16,700 | Goodrich Co (B F)....No par; 31 Jan 4] 344 Jani6j| 1353 Jan| 35'2 Dec 
*80le 81 80le 81 81 81 81 Slis} S8llo S8lls} 83le 84 1,700 $5 preferred.......- No par| 79l2 Jan 7} 84 Jan29 74 Sept; 86!2 Nov 
327g 3314! 32le 33 32 327s 32 327s! 325g 337g! 3214 335s! 52,600 | Goodyear Tire& Rubb.No pari 27% Jan 4] 341g Jan2i{i 215g July! 31% Apr 
12312 12319] 1233g 124 |*121l2 123 | 123 123 | 1231!g 124 | 12314 12410] 2,200 $7 2d preferred. .... No per| 114l2 Jan 7] 124l2 Jan29|| 87 Jan] 116! Dec 
10812 10834; 10812 109 | 108 1087s] 10712 10844] 108%, 1087s} 1083, 110 5,100 $5 preferred........ No par| 100 Jan 4} 110 Jan29//z100 Dec} 105%g Dec 
*1253 127g] 1214 1253] 12 1214] 113%, 117g} 12 124g} 117g 1233} 7,200 | Gotham Silk Hose..... No par| i114 Jan 4} 13!e Jan 18 Sig Apr| 1453 Dec 
*94 95 93 94 *93 95 93 93 *93 Q4lo} *93 Q4lo 70 PE pcesssecaneobe 93 Janil2}| 96 Jan 5 77 Jan} 962 July 
41, 428, 4\4 4 4\l4 4 4lg 4 4, 4 41s} 71,100 | Graham-Paige Motors... -.-.- l 3 Jan 2 4lg Jan 22 2 June 4\ie Feb 
1114 1134; 101g Ills} 101g 1034] 101g 103) 10l2 103%} 10% 11 12,500 | Gr’by Con M S&P 2d stpd_.5 6lg Jan 4; 15 Jani2 1%g July; lil'4 Mar 
514 8g 5l4 5 5 47g 65 47%, 6 5ig slg ,000 | Grand Union Co tr etfs... .-. 1 4%3 Jan 2 Jan 22 3ig Apr 6%g Jan 
2414 24leo} 23lo 2433) 23 £23 225g 2333] 23 2353} 2314 2353] 3,100 Conv pref series... ..-. No par| 211!2 Jan 4) 24% Jan 22 16 Apri 22553 Nov 
*46lo 47 4514 47 453, 4534; 45 45 45 45\4) 45 45%; 2,000 | Granite City Steel_...-. No par| 4ll2 Jan 4| 48 Jan22 241, Aug}; 44 Dec 
443, 45 441, 443) 44 4410) 437g 4373} 44 4414} 437g 437s} 1,800] Grant (W T)-.-....----. No par| 43!2 Jan22) 475, Jan 5 28ig Jan}; 52'4 Nov 
193, 197g] 191s 1914 19lo} 1914 1912} 1912 195g] 1914 1953} 5,500} Gt Nor Iron Ore Prop.No par| 1914 Jan26; 21's Jan 12 16 Jani; 22%, Oct 
4215 43 42 427g| 4114 4233) 413%, 4314] 4212 4310) 42 4314; 17,100 | Great Northern pref.....- 100; 4053 Jan 4] 44% Jan 18 324, Jap Oct 
3734 3734] 37 37lo| 357g 367s) 357g 36 3614 3634) 36 3634; 7,500} Great Western Sugar..No par| 35’g Jan26} 42'4 Jan 2 31 Jan; 42'4 Dec 
*142 144 |*142 144 144 144 |*142 144 |*142 144 142 142 20 Fee 100} 139 Jan 4] 144 Jan26/| 136 Jan] 149!g Aug 
6212 621e] *60 68 60 60 | *60 68 *60 68 *60 68 40 | Green Bay & West RR Co.100} 60 Jani13} 62!2 Jan23 501g Mar 
35l2g 35le} 35 35 34le 345s] 34le 35 3414 3453] 34le 35 2,400 | Green (H L) Co Inc......-- lj} 34 Jan 4] 38le Janiil 22 Apri 397, Nov 
*72lo 85 | *7212 837g) *7212 837g) *72l2 837s] *72l2 59 | *72l2 79 | -_---- Greene Cananea Copper...100} 73 Jan 8] 81 Jani13 65 May! 95 Jan 
157g 16 15 15%); 15 153g} 15!g 1534) 15!g 15le} 15'4 15le} 36,300 | Greyhound Corp (The).Nopar| 14% Jan 4} 16% Jan 18 14% Dec] 17% Nov 
33%, 4ig 4 4 33%, 3% 334 3% 37g 4 37g 4 2,700 | Guantanamo Sugar....No par 3%, Jan 4 4% Jan 11 15g July 4%, Dec 
*51 567s} 51 51 *50 5673} 50 # 52 48lo 49 | *48le 507. 250 ee 100; 48!2g Jan28}; 59 Jan 9]| 24 July} 66 Dec 
*13lo 14 | *13 14 | *12l2 1384] *123% 137g] *13lg 14 | *13lg 1414] ..___- Gulf Mobile & Northern..100} 13 Jan 5} 15 Jan20 914 Jan} 19% Mar 
*53lp 54 5312 5312] *511lg 53le] *51le 5214; 52l2 52'4] *5214 53 St | Bp bncaededoonsoe 1 5114 Jan 6) 56 Jani18 301g Jan} 621g Oct 
67 67 6534 6534! 64 65le! 63 65ls| 66%, 681g] 66l2 68lel 6,700! Gulf States Steel... .-. No par| 55\2 Jan 6) 68!2 Jan 29 28%, Jan} 63 Aug 
*34 35 | *34 35 | *34 #£«35 34 34 | *33%, 35 341g 3A4le 300 | Hackensack Water........ 25} 34 Jan 5| 34le Jan29||} 30 Jan} 347’s Dec 
35 35 34lo 36 34%, 35 *33lo 35 337g 34le} *337g 35 190 7% preferred class A....-. 25; 3253 Jan12| 36 Jan 7 33 June} 37 Aug 
*15 1514] 1412 15 141g 143%) 14lo 14%) 147, 1514] 147g 1533} 6,100] Hall Printing............. 10; 13!2 Jan 4| 16 Janli 6 Jan} 15'lg Dec 
*285g 2914] 285g 2853] 2814 2814] *2814 28le} 28le 28le} 2814 2814] 1,400] Hamilton Watch Co...No par| 27% Jan16| 29% Jan 11 14 Jan} 82 Nov 
107 107 |[*10614 10612] 106 10614] 10614 10614] 10612 10612} 10612 1061s 200 PT a 00} 10514 Jan 5} 107 Jan23\|z104 Dec} 125!2 Nov 
*104l20 105 |*104l0 105 |*104l2 105 |*104le 105 10310 10410}*103 104 80 | Hanna (M A) Co $5 pf.No par; 10lle Jan 7} 105 Jan22)};| 100 June} 105!g Mar 
54 #654 54 541s] 5314 53l4] 53 £53le] 5314 54 537g 541g] 2,900] Harbison-Walk Refrac.No par| 5014 Jan 4) 55 Jan22|| 30lg Jan} 55 Dec 
Tt tea iden.) ghd, . .daqin~ einai “| tiie olden Pe enacteceunsée 100; 129 Jan 5] 134lg Jan21|| 120 Jan} 135!2 Dec 
*17 1712} 17 1 17 174g] *16 17 *165g 1 165g 1658 700 | Hat Corp of Americacl A....1| 1612 Jan 4] 17% Jan iil 12 Jan} 184 Nov 
10414 10414/*104 105 {*104 105 |*104 105 10414 10414) 105l2 105le 50 644% preferred.......-. 100} 103'4 Jan20/} 105!2 Jan 29|| 104 Nov} 115 Jan 
71 7 71 7ig 7 71 714 71 7 7 753} 8,600 | Hayes Body Corp........-- 57g Jan 2 8 Janl4 45, Apr 9 Mar 
*102 103 |*102 103 10214 10212] 10212 103 |*10212 103 103 103 500 | Hazel-Atlas Glass Co.....- 25; 101 Jani13}; 103 Jani15 995g Dec} 133 Mar 
15 153g} 15lg 157s} 1514 157g] 151g 155g] 15lg 15lg} 147g 1533] 43,800 | Hecker Prod Corpvtc.No par; 13'l4 Jan 4) 157s Jan25 1253 Aug] 21% Jan 
*119 125g] 125lg 1251g/*120 1281g/*120 12S8ig/*#120 125 |*120 125 100 | Helme (G W)_....-..--..- 25; 120 Jan 7} 125!g Jan 25); 117 May] 141 Jan 
*160 167 |*16012 167 |*160l2 167 |*16012 167 |*160l2 167 |*160l2e 167 | __ _ -- Dit cdmecobeuss 100; 160 Jani5j| 166 Jan 6/| 15014 July}; 165 Deo 
35 351g} 35 35le} 34 34 35 35lg} 35 353g} 35 351g} 2,000 | Hercules Motors...... No par| 3314 Jan 4] 37!2g Jan 16 251g Apr} 41 Oct 
180 180 180 182 181 182 182 182 182 182 181 181 2,500 | Hercules Powder...... No par| 150!2 Jan 5| 182 Jan25 84 Jan| 150 Dec 
131% ..../*132 . *132 0 Ss j...1*%1382 3=....] 188 1331419133  .... 30 $7 cum preferred.....--. 100] 129%, Jan 5] 1334 Jan28|/ 126 Aug] 135 Apr 
*65 6712] *64lo 67 | *64l2 67 | *64l2 67 65 65 | *66 67ile2 200 | Hershey Chocolate....Nopar| 64l2 Janl14| 67% Jan21|| 587%, Sept] 80 Jan 
*10612 11210/*107 11212}*107 109 | 107 107 |*107 11212/*10614 1121s 200 Conv preferred..... No pariz107 Jan22} 111 Jani19|| 102 Sept; 119 Feb 
491g 4914; 49 49\g| 487, 49 49 49 49lo 5lleo} 50% Slice} 4,100} Holland Furnace... . No par| 48 Jan 9} 5Slle Jan 28 301g Jan; 4 Dee 
114% 1143) 114 114%) 112 113 | 11312114 | 115 116 | 114 116 260 $5 conv preferred...No par) 112 Jan26/ 120l2 Jan 4|} 108 June/] 124 Dec 
*2212 23 221g 22lel 215g 2233 21 22%) 7227 23l2! 23!g 2312] 2,200! Hollander & Sons (A)....-.-.. 56| 21 Jan27! 24l2 Jan12 Jani 33% Oct 
363, 367s! 361g 37 36 636 35 35%) 345g 3410} 343%, 3514] 5,100} Holly Sugar Corp..... No par| 345s Jan28} 431l2 Jan 7|}| 19% Jan| 427%, Dec 
*112 i peng: adie En | oot Phen nen Benn s> palieh eauant Cee Sen. ccccosdee 100} 112% Jan 7} 113!2 Jan 5j] 108 Feb] 115 Oct 
*3997g 4091s 400 400 |*390 400 {*395 400 | 400 400 | 398 400 400 | Homestake Mining.....-.-. 100} 366 Jani18| 415 Jan 9j| 407 Dec] 544 Feb 
*403%, 41 407g, 407s} *40l2 41 *40lo 42 | *40lo 41 *40lo 41 100 ey eoremepediadaag ~~~ 40 Jan 6} 41 Jan 5j| 39% June; 44l4 Feb 
26 2614] 25%, 2 25le 2534) 25l2 26 26 2614] 257%, 27 8,300 GE Micbecsteoce 23% Jan 4) 275g Jani14j} 22\4 July}; 33 Mar 
78 78ig} 77 £7778) 7714 78!s| 77% 784] 777% +7812} 79 j$$j%T9le} 4,400 Household Fin partic B+ hy 767g Jani8} 80 Jan 7/| 65% Jan| 70 Nov 
6612 6612] 6512 66 6514 66!2} 66 6614] 66%, 6673) 68 68%) 3,300 Common stock new..Noepar| 65'4 Jan26}) 73 Janilli| 54% June] 2785s Nov 
16%, 17ig} 1614 17 151g 1633] 1553 1633] 163g 171g] 15%, 16%) 94,100 | Houston Ollof Texvtcnew 25} 12!2 Jan 4) 1712 Jan 22 63g Jan}; 137s Dec 
71 72 7012 7114] 691g 7153} 681!12 70%} 70 $=7ille}| 70 $$ 70%| 8,800 | Howe Sound Co..........-.- 62% Jan 4] 73% Jan12|} 48% Jan}; 65 Dec 
5lg Sle] Sle 5l, 5lo} 51g 53g} 53g Silo] © s53gSs«S3g] 3,100 | Hudson & Manhattan-...100} 4 Jan 5| 5% Jan21|| 3igJune| 5% Jan 
15lg 151g] *14 154] 13 144] *14 141g] 14 14 135g 13%} 1,200] Preferred.............. 100} 1253 Jan 7| 15% Jan 21 8ig Apr] 17% Feb 
205, 21 207g 2lig} 2llg Zig} 215g 22igi 22 2210} 2i5g 223) 55,600 | Hudson Motor Car....No par| 181g Jan 4) 22g Jan28|| 131g May! 2253 Nov 
21g 25g 233 23g «Qi 214 le 23g, «= Qe 214 23 | 23,700 | Hupp Motor Car Corp....- 10 2g Jan 2 253 Jan 16 1 Jan 314 Feb 
241g 2433) 235g 24 225g 2333) 227g 23331 221l9 2314] 2212 23 | 15,200 | Ulinois Central.........-.. 00} 22lg Jan 28} 257g Jan20}| 1853 Apr} 291g Oct 
*53 54 53 53 *50lo 5lle} 50le 51 50lg 5O0le} 51 51 8 6% pref series A....... 100; 46 Jan 4) 56 Jan2il 30 June| 54% Sept 
*70 71 70 670 70 0=6—p70 70 @670 68 68 68 68 310 Leased lines........... 00; 68 Jan28; 72 Jan 20 Jan}; 73% Oct 
1714 1714; 17 #4«917 161g 16l2] *16 17 16 16 | *15!2 16le 120 RR Sec ctfs series A....100) 14% Jan 4] 18% Jani18/} 11 May} 20 Oct 
* Bid and asked prices; no sales on this day.  t Companies reported in receivership. a Deferred delivery. ™ New stock. rCashsale. z Ex-dviidend. y Ex-rights. 
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* Bid and asked prices; no sales on this day. 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. - 
Saturday Monday Tuesday ednesday | Thursda Friday the NEY EXOHANGE ws = Aa eer a8 
ur on WwW ursday T 
Jan.23 | Jan.25 | Jan. 26 Jan. 27 | Jan.28 | Jan.29 | Week Lowest | Highest =| Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 
17 18 171g 17%] 15l2 1612] 155g 1819] 1753 1943] 1814 1812) 12,500 | Indian ppeaseeneee 10} 12% Jan 4 
371g 371\2) 3653 3743) 3614 37 3653 38 37 38i\s| 36l2 36%; 6,600 | Industrial Rayon...... No par| 364 Jan 26 
13144 13144] 13114 13112] 1311g 13112] 130% 132 | 13214 134 | 13414 135 2,700 | Ingersoll Rand........ © par| 130!g Jan 20 
*136 *135 }) eee | |. eee a eee a! ae 6% preferred.......... 100} 137 Jan 2l 
*112% 113% 112!2 1133, 1125g 113 | 1125, 1137s] 113% 11433] 113 1131!2} 3,200 | Inland Steel.......... No par} 112'!9 Jan25 
28 291ig) 2712 28ie} 26lg 2714] 26% 27le}| 26% 277%) 2678 27%) 23,300 a Cons Copper...20) 22!2 Jan 4 
57% 5%, 5% 55g *55g 5% 55g «55n} «= 3,100 Ctfs Inc...... 553 Jan 6 
13% 13%) 12% 13 12%, 12%) 128, 12%) 12% 127%] 1253 12%) 1,700 th Interboro Rap Trvtc..100}] lille Jan 5 
5%, «=O séGl 5le 53g 5i4 ss Ble 53g, «Ss Sle 514 5le| 2,700 | Intercont’] Rubber....No par 5 Jan 2 
1853 19 1814 18%] 1712 -18!g] 175g 18%) 18 18%; 18 18%,| 38,700 | Interlake Iron........ No par| 165, Jan 4 
7 7 73g 0 75g 7 7% 73g 778 753 7% 712 7%) 24,600] Internat Agricul......No par 5 Jan 2 
57 57 55%, 57 5414 56le] 5612 57le) 56%, 58 56 5612; 5,400 preferred......... 100; 42 Jan 4 Dec 
*186 187 | 18212 185 | 18212 183 | 182 182 | 180 182 | 180 182 2,200 | Int Business Machines_No par; 180 Jan2& Dec 
110 110%] 109144 110 | 105 109 | 105 106 | 105 106 | 10514 1057s} 9,000 | Internat Harvester....No par; 103 Jan 6 Dec 
*1G1%4 ...-]*161l¢ ....]/*161l4 ..-./*161 —...]/*16114 -.-.-.] 161% 161% 100 Preferred.............- 100; 160 Jan 7 
131g 13%] 121g 13le] 12 12%) 12 15lo| 14% 16l4] 14% 167s/134,800 | Int Hydro-El Sys ci A...... 25 87g Jan 4 Dec 
33 «8 77g «= 85g 7% «68 73%, = Blg 77g) Bg 77g «=8ig} 12,500 | Int Mercantile mena par 6le Jan 4 Feb 
1614 1612] 161g 16%] 15% 16 157g 16 16 1614; 15%, 16 | 11,900 | Internat Mining Corp....... 1} 15% Jan 26 Dec 
63%, 6414; 6312 64 6212 6353] 62%, 627s3| 62% 63! 62! 63 | 28,300 | Int Nickel of Canada..No par 62ig Jan 29 Nov 
*1331g 135l¢2 *13315 13512'*133ig 135121 135 135 |! 134le 134le'*133 135 200 (OU 100' 13253 Jun 4 ov 
1914 193%) 185g, 1914; 18 19 177g 191g} 18 1919 18%, 19 9,200 | Inter Pap & Powcl A..No par| 16% Jan 4} 21%, Jan 20 3% Apr| 23% Dec 
13 1314] 125g 1314] 125g 127g] 1214 125g) 12% 1333) 1253 13 4,500 Ge is caccccaccse No par| 11% Jan 7! 14lg Jan 20 2144 Jap}; 14% Dec 
6% 7 63g 67s 614 Gle 614 6%, 6%, «86678 614 653] 17,700} Class C._.......... No par 53, Jan 12 7lg Jan 20 15g Jap 8ig Dec 
10312 10619] 10112 1041s} 100 10314; 101 103 | 1017g 10344} 10014 1021e] 21,200] Preferred.............. 100} 9014 Jan 6] 10853 Jan22|; 201g Apr) 98% Dec 
*41 4173} 41 42 42 42 | *4219 435s] *43 43 42 4253! 1,300] Int Printing Ink Corp..No par| 41 Jan21i; 45 Jan 4|| 37 May Nov 
*1091g 111 [|*110 L111 {*110 111 [*110 111 | 111 111 lll 111 100 Ps eccecoceseosse 100 2109% Jan 20} 11114 Jan 6j| 107 Apr] 112 Sept 
*8 Oigi *7ig Dig) *75g 8 *7% #68 8 s Vig Oly 240 | Internat Rys of Cent Am... 8 Jan 6 91, Jan 15 3% Jan} illlg Oct 
*7 Jig} *6lg 8 612 Glo| *6%g 8 *6lo 8 8 Sle 70} Certificates. ...... .-No par 61g Jan 26 8lp Jan 29 3 Jan; 1 Oct 
*50 5212} 50 £50 50 §8650le} 50 £50 5014, 50 5llg 54 790| Preferred.............- 100} 48 Jani3} 54 Jan29jj| 19% Jan}; 611g Nov 
28 28 28 28%; 28 # £28 2714 2714] 2712 27lel *27 27ile 800 | International Salt. .... No par| 26% Jan 7| 28% Jan25j} 23 Apr 
*48 4834) 4S8lg 48lg/ 4814 4814] 4814 4814] *48 4833) 483, 48 600 | International Shoe....No par} 48 Jani12} 49% Jan 4/| 47 Oct} 531g Feb 
*33le 35 35 36 | *34 34le| 34le 35 35%, 37 3712 3912} 3,100] International Silver... ..- 100} 31% Jan 2] 3912 Jan 29 15 Apri 35 Nov 
9014 9O0l4; 90 92 92 93 93lg 94 94 95 9514 97 440 7% preferred.......... 00; 90 Jan 5| 97 Jan29j} 50 June; 93 Nov 
13'g 1343] 12% 13 1253 13 125g 13'4) 12% 13 1219 127s} 34,000] Inter Telep & Teleg....No par| 11% Jan 4) 137%, Jan 16 llig Sept; 19% Feb 
30%, 317%} Silg 315x] 291g 313g} 3Oleg 3034) 30%, 305s) 30% 31 3,200 | Interstate Dept Stores.No par| 29!2 Jan26| 36!g Jan 8 10%3 Apr} 37% Nov 
#10513 106 |*105!2 106 | 106 106 | 10512 105!2} 10512 10512}/*10314 107 60 Pt acicnnesesend 100} 105 Jan 2] 106 Jan26)| 82 Jap 7 
251g 25% 25 25 2412 25 247g 2533) 25le 25le} 25le 25%; 2,100] Intertype Corp......-. No par| 19% Jan 5} 261g Jan 20 15 Japn| 22% Apr 
27 27 26%, 27 2512 27 26 2614; 2612 2 261e 2714; 2,200] Island Creek Coal.......... lj 25lg Jan26|) 28% Jan 7 A 313g Nov 
*124 132129/*124 13219/*124 13219)*124 13212/*124 13210}*124 1321e] _...-- Pt. .aheemeciotnate 1} 121 Jani6| 125 Jan20}} 113 Apr 
79 79 79% 79%} *79 8112} *78 #S81le] 7973 797%) *74 # £79 300 | Jewel Tea Inc........ No par| 79 Jan23} 871g Jan 5/]| 58lg Jan| 93% Nov 
14912 150 | 14914 150 | 148 148 | 14512 14619] 14414 14573} 143 145 3,100 | Johns-Manville..-.-...- No par| 143 Jan20/ 155 Jan 8/]| 88 May] 152 Dec 
12512 12512] 12512 12512] 12512 12512/*124 125%4|/*124 12534] 12312 1247, 160 Preferred. ............. 100} 12312 Jan 19} 126 Jan 2/| 121% Feb} 12612 Dec 
126 126!2! 126 12612! 125 12612! 128 128 | 128 13012! 128 130 930 | Jones & Laugh Steel pref..100] 123 Jan 4/ 130!2g Jan28i| 75!g May! 133 Dec 
453, 4533] *441g 4533) 44 44 44 447s; 4414 45 *443, 45 800 | Kalamazoo Stove Co...... 10} 44 Jan 2} 46 Jan 6 391g July} 5014 Dec 
*11614 120 |*116'4 120 |*11614 120 |*11614 120 |*11614 120 |*11614 120 | ._.--. Kan City P & L ptser B No par 117 Jan 5] 11712 Jan 6|/ 116 Nov} 121 Apr 
2Zllo 2illg| 2llg 22 20%, 21 20% 21 2Zlig 2ilg] 2llg 21%] 2,800} Kansas City Southern....100) 20 Jan 4) 23l2 Jan15 13 Jan| 26 Apr 
*4314 4353] 421g 431g] *411g 4219] *41 431g] *41 4333] *41 43 200| Preferred.............. 100} 42ig Jan 25| 447g Jan16j| 19% Jan} 48l2 Aug 
30 30 | *297g 30 297g 30 | *29 #430 2914 30 29:4 2953! 1,000} Kaufmann Dept Stores.$12.50} 28's Jani13}; 30 Jan 4 17 Janj| 3614 Nov 
261g 2612] *2614 263%) 26 261g] *2612 27 261, 2614) 726!4 26% 600 | Kayser (J) & Co_........-.- 6| 25 Jan 5) 274 Jan18}| 23% Dec] 3314 Feb 
*104 10 110 110 {|*104 110 |*104 110 {|*10414 110 |*104 110 10 | Keith-Albee-Orpheum pf..100} 110 Jani4/ 110 Jani4 80 Jan}; 110 Nov 
21 2iig} *2012g 2lle} 2Ole 20%; 21 2il4; 21 2ile}] 207% 21%] 2,700| Kelsey Bayes WheelconveclAl] 191, Jan 5| 223, Jani14j} 1914 Dec] 28% Jan 
18 184) 18 £18 17%, 177s} 18 1833] I18!g 1833) 18 185s} 4,200 Pn i. ccbliodiuaiate lj} 16% Jan 4] 191!2 Janl14ij| 171lg Dec| 24% Jan 
*104 105%4)*103%4, 104 | 103 103%4/*100 10312/*100 10312/*100 1021s 60 | Kendall Co pt pf ser A_No par| 103. Jan26| 107 Jan 5j| 87 Febj 107 Oct 
60 60%; 58le 59g] 57% 59g) 58 5834) 573g 58le} 563, 58 | 42.800 | Kennecott Copper...-.-. Ne par| 56% Jan29| 64 Janll 2814 Jan}; 63%; Nov 
19 193g} 18% 19 1853 19 185g 187g} 18% 19 183%, 18%} 7,700 | Keystone Steel & WCo No par| 1714 Jan 6} 20 Jan21 17% June}; 2453 Oct 
*42 44 | *42 44lo/ 4319 44 | *42l0 44 43 43 | *43 44 500 | Kimberly-Clark......-. No pari 42 Jan 5| 46 Janl6 18ig Jan} 4612 Dec 
6%, 64,4 6's 6le 6 614 6le 6le 61g 653) *6lg 612] 2,600] Kinney Co..........- 0 par 5le Jan 5 7l4 Jan 21 37g May 73g Jan 
*523 52%, 531g] 5O0lg 51l4) 5012 534; 50 53 501, 503s} 1,190 Preferred...........- No par| 4714 Jani12| 56 Jan22|} 30 Apr} 61 Nov 
275g 2814] 2734 2814] 2712 281g] 273g 27%} 277% 277%) 2733 27%) 11,100] Kresge (S S) Co.......-.--- 10] 27% Jan27| 295s Jan 2)|| 201g Apr] 32%, Nov 
14 14 137g 13%] *12l2 14 *12 13 *12 1319] *12 13 300 | Kresge Dept. Stores...Ne par| 11% Jan 6) 15% Jan 16 Apr] 18l2¢ Nov 
*137 180 |z127 127 |*114 147 |*114 147 [*114 147 |*114 147 10 OS SEO 100)z127 Jan25| 147 Janil3 74% Feb] 135 Dec 
471g 4712} 4712 4712] 45l2 4512) *441g 461g] *4412 451p] *441_ 451, 300 | Kress (S H) & Conew..No par| 43 Jani6| 471!2 Jan23j/ 35% Aug] 51 Nov 
235g 2334] 223%, 233g] 2253 23 22 227s) 22% 23 2210 22%} 12,100 | Kroger Groc & Bak....No par; 22 Jan27| 2414 Jani4 191g June; 28 Jan 
261g 26's] *24l2 261g) *2412 281g] *24lo 28ig] *245g 26 241, 2A4le 120 | Laclede Gas Lt Co St Louls 100} 23 Jan 4| 27% Jani4 2012 Apr] 33%, Jan 
*37 40\0] 371g 371g) *37!g 41 *37i2 41 371g 37's] *35 41 90 5% preferred -........- 00}; 37 Jan 6) 41l2 Janl14 32 June; 50% July 
21 213g 207% 21 2014 2053! 2012 207s! 21 214i 21 21's! 7,000 Lambert Co (The)....No par} 18!2 Jan 2! 21% Jan 20 15’g July 
*1534 1634) *151g 1634] *1512g 17 151g 15le] *15l2 17 | *15l2g 161s 100 | Lane Bryant........-.- No par| 15lg Jan 8] 16lg Jan 21 7ig Jan} 181g Nov 
22%, 23 221g 221e] 21 2214] 213g 2i7g) 215g 244] 24ig 25 13,100 } Lee Rubber & Tire........-. 5| 17 Jan 4 Jan 29 12 July} 18% Dec 
433g 43%) 433, 441g] 44 4410, 45 46 46 47\lo| 4714 49 12,100 | Lehigh Portland Cement...25) 28% Jan 4) 49 Jan29 151g Apr} 451g Nov 
*173 #175 175 175 175 175 17612 182 182 1854s! 186 186 360 4% conv preferred..... 100} 160 Jan 6] 186 Jan29 941, Apr} 180 Nov 
183g 185s} 177g 18le] 1712 18 1714 184] 173, 18!g! 17!2 18%] 9,000] Lehigh Valley RR......-..- 50} 1714 Jan27| 19% Jan15 8ig Jan| 22 Oct 
3ig = 33g 31g = 33g 3 31g 3 31 3 31g 31g 333!) 4,200] Lehigh Valley Coal....No par 27g Jan 7 3% Jan 18 2 July 4 Feb 
17 174] 17 171g} 16le 165 16: 16: 16°53 1653) I6le 17 2,800 ET TEE TE 50| 1614 Jan 4] 18l2 Jan18 953 Apr} 19 Oct 
12912 12919)*127%4 129 126 12734)*126 129 12634 127 |*1271le 129 700 | Lehman Corp (The)...No par} 118 Jan 4) 130 Jan21 89 May] 123% Nov 
197g 197%] 191g 19%) 1914 1914] 191g 1919} 193g 1910} 191g 197s} 2,600] Lehn & Fink Prod Corp..-.-.-. 5 18 Jani16| 197%, Jan23 12 Janj| 21% Nov 
*541o 55%) 54 #£54leo] 52le 54 52 521s} 52 53lel *53le 55 1,600 | Lerner Stores ‘= Nee * par| 52 Jan27| 585s Jan 9]| 38% May| 65 Nov 
7612 7712] 763% 77%) 75 $7653} 7412 75%] 761g 7714] 7573 7712} 9,300] Libbey Ownes Ford Gl. No par| 6714 Jan 4/ 79 Janil6j} 47% Jan; 8014 Nov 
13%g 13%) 1314 1319] 123, 134) 12!2 13 131g 133g} 133g 131s} 16,900 | Libby McNeill & Libby No par 9%, Jan 2] 14lg Jan 19 7 May! 13 Nov 
*27l2 28 271g 2712} 27 27ig| 27 27ig) *263, 27%) *27 274 700 | Life Savers Corp. ........-- 5| 26%, Jan 4| 28% Jani18|/ 25 May]. 3llg Jan 
110 =1101e/*111 12144) LAL = LLdlo} 11134 112%g]/*1121e 11410] 113 113 1,000 | Liggett & Myers Tobacco...25] 108 Jan20} 113 Jan 29 97 Mar! 115 Jan 
110% 1114s} L11l14 11219} 113° 113 | 11212 113 | 113 114 | 113l2 113%] 7,300 RN 25] 10653 Jan 6) 113 Jan26|| 97% Mar] 1161s Jan 
*167 170 | 171 171 #[*167 171 #[*167 171 |[*1671!2 171 |*1671le 171 100 SS rR S-2 100} 171 Jan 5} 175 Janil3 170144 Dec 
21lg 21lg] *21lg 22 21% 21%) 22 22 217, 2214] 22 2233! 1,300] Lily TulipCup Corp...No par| 21%3 Jan2i| 22% Jan29|} 19 Apr| 23% Feb 
637g G4!e} 6314 GAle}| 6314 G64le] 63le G64le] 64 6434; 64 65 | 13,100] Lima Locomot Works..Noe par| 59 Jan 4| 65 Japn29 257g Jani 6312 Nov 
*591g 5973! 593% 59%) 59 #42460 59%, 5934) 59 =60 | *587g 60 1,100 | Link Belt Co.....-.... No par| 544 Jan 5) 61 Jani4jj 36 July} 55 Deo 
493, 4934) 4814 493%,) 48 49 4714 48!4; 49 49\4; 491, 49!4; 2,900] Liquid Carbonic....... No par| 43%3 Jan 4) 52 Janis 32ig June; 46!2 Dec 
74 74%) 73lg 75 705g 73 7114 727%} 71% 73 71 731s| 23,600 | Loew’s Inc.......-... No par| 64le Jan 4| 76 Jan20/| 43 Apr} 671g Dec 
110 110 | 109 109 |*108l2 11012|*10812 10912|/*1067% 109 |*1067s 10812 200 Preferred_........-.- No par| 10612 Jan 5| 110 Jan23)| 104!g Feb; 108% July 
3 31g 3 31g 273 3 273 3 33g Ble S& «Stes 81. S00 t Raes UNO... «oo coc0ocecs No par 2lo Jan 4 3!g Jan 16 2 Apr 35g Feb 
60 62%) 62 6314) 6132 6314] 62 627%} 631g 6414] 64 65%) 23,500] LoneStarCementCorpNo par| 56 Jan 4) 65% Jan29|} 351g Jan; 61% Dec 
9ig Q 91g 10le} 101g 1034) 1014 10le 9%, 1014 97g 104s] 72,100 | Long Bell Lumber A...No par 61g Jan 4| 10% Jan 26 3%g Jap Mar 
43 43 *43 43\4} 42 43\4; 42 4210} 4210 4219) 423, 42%) 1,700 | Loose-Wiles Biscuit........ 25| 242 Jani5) 4314 Jan 8j| 738% Oct}; 45 Jan 
109 109 |*10712 109 |*10712 109 |*10712 109 | 108 108 | 10712 1071s 30 5% preferred.......... 100] 10712 Jan 4] 10912 Jan 2]| 107 May] 113 Sept 
24 2414] 2312 237g] 234g 2334) 233g 225g] 2312 2334] 2314 2310] 9,300] Lorillard (P) Co-...-.....-.-. 10} 22% Jan 4 Jan 22 211g Apr} 26lg Jan 
147 14719] 147 147 | 147 147 | 14653 147 [|*144 1467s] 1467s 1467s 400 7% preferred_......... 00] 142 Jan 6] 147% Jan20/| 140 Dec] 151 Jan 
*315g 32 315g 3214] 303, 3l1le} 3014 32 3014 31l2} 30 30%) 1,030] ¢ Louisiana Oll preferred..100} 28 Janil1l) 35% Jan 14 13. Janj| 51!g May 
261g 2653/ 237g 2434] 2353 2414] 231g 237] 24 2484) 2414 245s .400 | Louisville Gas & El A..No par| 23's Jan27| 28% Jan13};} 20 May; 30% Oct 
94 9414; 92 9314] 8912 9Ol4] B88le 89 | *90l2 925s! z88ly 90 2,100 | Louisville & Nashville....- 100] 28814 Jan 29} 94l4 Jan22/} 571g Jan} 102% Oct 
3llg 317s} 3llg 3134) 301g 315g} 30le 31'4] 2305s 321g] 303%, 3144] 20,100] Ludlum Steel___.........-- 1} 2914 Jan 4) 32ig Jan20)|} 22% July} 35 
*3453 3514] *3453 35 341g 34lqi 3434 3494) *341y 35 | *3414 347s 400 | MacAndrews & Forbes. .-..-. 10] 3433 Jan15| 35%, Jani13/; 33 Oct] 42 J 
"EEE cncct SEE once BE sccek SEE fbcac NEE. cucch EE decal an nees 6% preferred..-.-.-.-- No par| 132 Jan 6) 132 Jan 6j)| 127!g Jan} 134l2 Nov 
47lo 48 46%, 4714) 4614 47 47 4733, 47!2 48%) 467g 4712} 4,300 | Mack Trucks Ind..... No par| 42% Jan 5| 49% Jani13|| 27% Jan) 49%, Oct 
52 5212] 521g 5214) S5O0le 5212] 50l2 51 521g 5314] 52 52%) 4,200| Macy (RH)ColInc....No par| 50l2 Jan 26} 54144 Jan 6j]|/ 401g Apr] 65'4 Nov 
*14lg 14l4) 137% 14lo} 1414 1434] 141g 1484) 145, 143;) 143g 143;] 2,900 | Madison Sq Gardvtec.No par| 13!g Jani8} 15% Jan 20 85g Jan| 1553 
561g 56%3) 56 567%) 55 55le} 55 55l2] 55 55 | *55lg 5534] 1,300 | Magma Copper-..-....--.--.- 10} 53 Jan 4) 61 Jani2j; 34lg Jan; 57 Nov 
7 7 7 7 *67g =7 67g 86678 63, 6% 7 7 500 | t Manati Sugar......-..-.- 100 612 Jan 773 Jan 12 15g Jap 9 Deo 
25 25 251g 26 2514 253g] 2412 254} 25 £25 25 25g 270 a RARER 100} 24l2 Jan27| 30 Janii 714 Jan} 351g Dec 
15 15 *13le 15 *13 14 *13 147s] *13 1434; *13 14le 200 | Mandel Bros........- No par| 15 Jan 7| 16% Janiil 7 June; 18 Nov 
73614 3812] *3614 3812} 361g 36lg] *3214 38 | *31 38 | *30 39 10 | t Manhattan Ry 7% guar. 100 36 Jani13} 39 Jani4)i} 32 Dec| 5714 Jan 
15%, 1534) 155g 1534) 15!g 15l2} 15 1533] 1514 1553] 15lg 15le] 3,100 Modified 5% guar.....- 100} 13% Jan 6] 16!2 Jan 20 127g Dec| 2314 Feb 
28 -2814] 27 #28 265g 2634) 2714 27%) 28 28%) 28 281s} 3,700} Manhattan Shirt........-- 25| 237, Jan 4| 28% Jan28 171g May Dec 
6 6 5%, 614 55g Gy 51g 6 5% Gly 57g 6's! 15,900! Maracaibo Oil Exploration. .1 4%, Jan 2 6144 Jan 25 24, Jan 6% Mar 
115g 11%} ILllg 12%g} 121g 123) 12 12%) 12 1214) 12 121g} 29,000 | Marine Midland Corp (Del) -£ Fi 10% Jan 2] 1212 Jan25 8ig Apr] 12% Aug 
*2l2 253i 21g isi 2ig Zig} 25g 2igl *25g 234] *25g 23, 150 | Market Street Ry...-..--- 2 Jan 9} 2% Jan 20 lig Jap; 31g Mar 
*18lg 191g) *18l2 19 181g 1819] *17 1812] 18le 18lo] *161g 191e os ee 08 16% Jan12}| 20 Jan21 61g July; 23 Nov 
371g 3712] 3653 3653) 3653 3653! 3612 361s} 3612 36le} *35 100 Prior preferred...-.....- 100} 351g Jani19; 39 Jan20 18% Jan| 45 Nov 
5ig lg} = *4lg 6 *5 57g) *43, 51 5 5 *4144 614 130 2d preferred........-.-- 100 5 Jan 28 6 Jan20 24 July 71g Dec 
48%, 4834) 4712 4710) 47 47 47 47 | *4714 50 4719 A7le 500 | Marlin-Rockwell - - - - -- No par| 47 Jan26; 51 Janis 41 May] 56l2 Nov 
207g 21 20%, 21 2012 207s} 2012 2073} 197g 2053} 201g 207s! 11,900 | Marshall Field & Co...No par| 187s Jan 4) 21% Jan18jj ll'g Jan} 25's Nov 
1014 1012) 10% 1014) 1014 1014] 1014 1019] 1014 1033] 10 103g} 2,500 | Martin-Parry Corp....No par 97g Jan 2} I1lle Jan 8 612 Apri 12 Mar 
*67 69 | *671g 69 683, 69 69 69 69 691s 70 70ls| 1,300] Masonite Corp....---- No par Jan 4) 7O0lg Jam 118i] .... cscc] once once 
*40 4034] *3912 3973! 39 3912] 3814 39 38le 39 38le 3834] 2,800 | Mathieson Alkali Wks.No par| 384 Jan27| 41% Jan 8 2712 Apr| 42% Nov 
*155 -..--| 165 165 |*160 165 {|*160 165 |*162 165 |*162 165 30 7% pref --. . ---100} 163 Jani4} 165 Jan25j| 1537s Jan 3 
*60 «6:1 60 60 62 6214) 6112 63 62 62%) 62 62 4,400 | May Department Stores...10} 591g Jan22}; 64 Jan 6j| 43% May; 70 Nov 
151g 1512} 15 15 15 15 143, 1434] 1414 1414] 1414 14le} 1,900 | Maytag Co........-.-- No par| 14 Jan 4] 15lg Jan1i 131g Apr] 2llg Feb 
*423, 43 | *42%3g 43 | *423g 43 | *423g 43 423, 42331 *41 43 100 Preferred._........- No par| 42%, Jan28| 44 Jani3j| 43lg Dec Feb 
Coane Oe Dineen: Oe Pence Gt wae Oe Pee See ae Pec Preferred ex-warr’ts.No par| 45 Jani13| 45 Janil3jj} 44 Nov} 650lg¢ Apr 
*1101l2 Lll'e 11012 11012} 11012 1101!2}/*1101g ..--] 11012 110le/*110l2e __-- 40 Prior preferred... .. No par| 10612 Jan 7] 111 Jan22j} 103 Jan} 110!g Oct 
t Companies reported in receivership. «@ Deferred delivery. m New stock. rCashsale. z Ex-dividend. y Ex-rights. 
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* Bid and asked prices; no sales on this day. 








t Companies reported in receivership. a Deferred delivery. New stock. 





























LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Y 1936 
Saturday Monday Tuesday Wednesday , Thursday the EXCHANGE 
Jan, 23 Jan. 25 Jan. 26 Jan, 27 Jan. 28 Week Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share $ per share 
*3314 337s| 33lg 331g] 33!g 33le} 33 33!2] 33 335s 3,200 | MeCall Corp.....-.-..- No par| 32g Jan29} 26 Jan 2 37 Dee 
18ig 18%) 184 19 18ig 19 19 194; 191g 197%, 10,300 | MeCrory Stores Corp new...1; 184 Jan 8 are Jan 29 231g Nov 
*99 10019} O98ig 98lz] *98i2 10012] 10012 10012/*101 103 |*101 900 | _ 6% conv preferred. ---..- 100; 9%98l2 Jan 25 Jan 15 101'g Deo 
*41lp 43 | *41% 42 4lig 4ll9} 41! 41%4/ 41 #441 | *41 800 | McGraw Eleo Co.......... 5| 403, Jan 12 Jan 21 46 Nov 
» 27% 28 2714 271g) 27g 275gi 2714 273g) 27ly 271g 4,100 | McGraw-Hill Pub Co..No par| 23%, Jan 4 Jan 19 2414 Dec 
i 401g 4014] 4012 40%) 4014 40%4/ 40lg 4012] 39%, 40is/ 239 10,200 | McIntyre Porcupine Mines. _5 Jan 5 Jan 14 49%, Jan 
87 87%3| 87 87 85lg 86 85 S52! 84lg 844] 84 2,200 | McKeesport Tin Plate.No par Jan 29 Jan 8 118!¢ Jan 
131g 13%) 13% 13%] 13 1333] 13lg 131g] 1314 13% 11,700 | McKesson & Robbins... --._- 5] 1253 Jan 6 Jan 20 14354 Nov 
45%, 461g) 4614 4614) 4614 4614) 46 464) 46 4634) 451, 4,300 $3 conv preferred....No par Jan 4 Jan 12 4914 Nov 
161g 1653] 16lg 16%) 16%, 1612) 16!g 16%] 1612 168% 9 ,600 | McLellan Stores.........-- 1} 16lg Jan27| 19, Jan 8 213g Nov 
11012 11012/*10812 110 10812 10812|*10812 109 10812 108129/*1071l2 Lille 1 6% conv preferred... ... 100; 108'2 Jan 26 Jan 14 10814 Dec 
30%, 317%) 31 321g) 30 31 30 8 Sllgi 30ig 314) 30 3 14,700 | Mead Corp..........- No par| 25% Jan 6 Jan 25 28% 
£9712 10454) *9712 10412] *971g O8lg] D8lg 98lg) 99 99 | *99 30 $6 pref series A... .- No par Jan 12 Jan 28 122 Nov 
821g 821g] Silly 82 81 81 | *80 82 S2ig S2igi 81% 600 | Melville Shoe_......-- No par Jan 26 Jan 13 91 Oct 
B 141g 14%; 131g 14 13% 1353} I13!g 13!e] 13% 13% 22,000 | Mengel Co (The)..........- lllg Jan 2 Jan 22 12 Deo 
131 133 | 128 130 | 125lg 12914] 124 12512) 1273, 12734) 127 830 7% preferred.........- 10614 Jan 2 Jan 13 10714 Dee 
*132 135 | 130 130 126 127 |*12553 128i9] 125% 127 130 110 7% pref ctfs of dep..... 100} 1174 Jan 6 CD ence ha min obs ti ce on Vinita 
*41 42 | *41 42 | *37 £442 | *37le 41 [> ©. 2 ae: i: beanies Merch & Min Trans Co.No par Jan 14 Jan 16 45 Oct 
61 61 61 611g} 60's 61 60 60 61 6ileg) 60 2,100 | Mesta Machine Co......... 5 Jan 8 Jan 18 65 Nov 
21% 22%4' 2ilg 2153! 20% 21 201g 21483) 20% 217%s' 21 ,900 ' Miami Copper............- 5' 16% Jan 2 Jan 11 16% Dee 
305g 31l4] 30% S3ilg] 30'4 3ll4} 30 S3ligi 30% B3ilg] 3012 13,900 | Mid-Continent Petrol. ..... 10} 2914 Jan 4) 3153 Jan 7 30% Nov 
*41 8 4ilg} *40 4114) 39% 4012) 38% 33%) 403, 4112} 41 2,500 | Midland Steel Prod....No par 4853 Sept 
119 119 | 119 119 | 118 118 | 11712 11712) 11812 11812] 11812 120 8% cum ist pref........ 1 13llg Mar 
106 106 {|*105 108 105 105 {|*105 110 |*105 110 {*105 20 | Milw El Ry & Lt 6% pf...100 109 Sept 
*10714 1081g} 107 107 |*105!2 107 | 106 108%] 108 10812] 1084 900 | Minn-Honeyweil Regu.No par 112 Nov 
*11434 11919/*114% 11834] 119 11934)*11434 11934)*11614 11934] 116% 50 4% conv pref ser B....100 120 Deo 
14%, 15ig} 1453 15 | 14lg 1453] 14 1433) 14 1453] 14 32,400 | Minn Moline Pow Imp! No rad 12% Mar 
91% 92 905g 9053} 91 91 91 91 91 91 *90 700 | #£=Preferred........... 94 Dec 
2, «24; = *2 24) 2ig 2igi 2 2 *2 24] *2 400 | Minn St Paul & 88 Marie. 100 2% Feb 
*414 453) *4le 4 4\4 4 4 4 4 *4 400 7% preferred.......... 54 Feb 
54 OS 54 Blg] Sg OGg] *5lg OMe] *5Ig O57 210| 4% leased line otfs...... 100 61g Feb 
28 2853] 27lg 271s} 271g 274] VZ7Iq V7l4] W27lg B7el 27 1,100 | Mission Corp. ........ 0 par 297g Dec 
74 «=7lgi «67 78} 7 Zig} 3267 7 7igi 7 4,500 | Mo-Kan-Texas RR....No par 953 Feb 
25%, 2614] 25%, 2573) 24% 2512) 24%, 25 25 2533] 225i 7,000 | Preferred series A...... 100 33% Oct 
3% 4=—- 34g, Ss 38g Sig} 34 Sig 34) 63lg Bligh 8 1,600 | t Missouri Pacific. ....... 100 4 Feb 
83g S8igi 7% 8l4 753 7ig = =7% 7% #8 5,000 Conv preferred........ 100 7% Feb 
38 407s) 3912 40 38% 39% 9 404i 38 397%) 38% 22,800 | Mohawk Carpet Mills. ...- 20 33ig Dec 
97 98 971g O7le} B5ig D5le] *95'4 96 96 95 2,600 | Monsanto Chemical Co....10 103 Mar 
57 5712} 56 5612] 5353 557 531g 54lei 543, 55lyi 5A4lg 60,200 | Mont — & Co Ine..No par 68 Nov 
3g 2716) 2% BWigi L'i6 Bly 1% 62 2 Jig! T1546 206,300 I 6 i nn einen 2136 Dec 
bd 4573) 45 45 | *44lg 467%] *4412 45 | 4412 4419] *435s 200 | Morrel (J) & Co......- No par 69% Feb 
6612 6612] 661g 6612) *66 6612) *66 6612] 6612 6612] 6612 80 | Morris & Essex........... 50 71 Feb 
1% = 1% 1% 861% 1% «61% 15g 13% 15g 1% 10,800 Mother Lode CoalitionNo par 2ig Nov 
36%, 36%) 371g 371g] 36 361g] 35 354] *35% 36%) 3 2,200 | Motor Products Corp..No par 431g Oct 
23ig 23ig} 23lg 234] 225g 23 23 2314) 23ig 233g] 23lg 4,600 | Motor Wheel_............. 5 27 Nov 
33% 33%) 33 3312] 33 331g] 33lg 331g] 331g 34 34 2,600 | Mullins Mfg Co class B-.... 1 39% Nov 
*95l2 95ig 95lei V6le VG6lzg 96 96 96 96 120] Preferred..........-. 0 par 1011g Nov 
*293, *285, 29 2814 28le] *28ig 29 29 30 2934 1,800 | Munsingwear Inc..... 0 par 
*72 73%) 72l¢2 7 we 70 7219] 721 1,000 | Murphy Co (GC)....- No par 791g Aug 
107% ....j/*108  --.- | 1084 10812) 10814 10814/*10814 109 |*108% 60 5% voreferred.......... 108 Deo 
187g 191g) 18% 18%) 18lg 18%] 1 1 1 19 | 181g 197%] 11,500 | Murray of America. 100 22% Mar 
*58%, 60 60 61 61 611g 6112} *60 600 | Myers F & E Bros. ._.. No par 62!3 Nov 
Zien Qllgi Zlig WZ2ig] 22g 22%qli WZ2ig 23%} z235g 245g) 227% 96,800 | Nash-Kelvinator Corp......5] 17% Jan 8] 2245s Jan28j} ........] -... .... 
413g 4133) 4012 41 397g 40 | *38lg 411g] 38l2 39 381, 270 | Nashv Chat & St aaconee 47ig Oct 
Zlig 2153] 201g 2133) 20 20%) 201g 21 2133 21 21 11,700 | National Aomeé............ 191g Dec 
1 1814] 17l2 18lg] 1653 1753} 16 1653} 1 1714] 167% 5,800 | Nat Aviation Corp....No _ 1553 Mar 
1% 32 315g 32 313g 3153) 314g 3ll2i} 3ilg 315s] 3llg 14,900 | Nationa] Biscult.......... 10 38% Jan 
*16612 170 | 16653 16653/*165%g ....|/*165%g ..../*1 naan 100 7% cum pref.......... 00g 1641, Dee 
Blig 32ig} 32 3234) 3214 32%} 3llg 317%, Slig 31%} 31 3,800 | Nat Bond & Invest Co.No par % Dec 
*100 1007s} 991g 1007%s|*10014 101 101 101 {|*10014 1017s/*100% 300 5% pref ser A.........! 1071g Dec 
343g 34%) 337% 35 33 33l23 33 £34 3312 3312 12,000 | Nat b Register..... No par Nov 
235g 23%} 231g 237%) 2312 23%) 23% 237%] 23lg 237%) 23le 14,800 | Nat Dairy Prod....... No par 4 July 
111 111 [*121 11134) 11144 112 [*1111¢ 112 |*111 112 lll 40 7% pref class A........ 100 112% Mar 
*109 10914/*109 10914] 10914 109'4; 109 109 109 109 |*108'2 109 50 class B........ 100 112 June 
£ais% 18%; 18 1853} 17% 181g] 17l¢ 18 1814 19%, 85s 7,300 | t Nat Depart Stores...No par 244 Nov 
281g 28lel 28ig 283gi 28 2S8igi 27% 2Sigi 28 284! 27% 28 | 13,/00! Nat Distil Prod......-. No par 
3514 36%) 37 37%) 37 #£«®237 36 3544 36 | 35 2,000 | Nat Enam & Stamping.No par 37%, Apr 
3612} 35lg 35l4) 34lg 35 33% 3414) 343g 3512] 34 8,300 | National Lead...........- 10 361g Nov 
—s!hUlUAeee | !lU Oe Sl Oe !|)h CUR Rl Om eer SS. MP8 100 171 Deo 
*14612 150 |*147 150 [*147 150 | 147 14714/*147 150 | 14612 150 100 Preferred B........... 100 147 Nov 
601g Gilg; 60 61 5914 605s} 59%, 6Ole] 5 607s} 59% 8,800 | Nat Mall & St Cast’s CoNo par 6llg Deo 
131g 13%} 131g 1312] 12% 1333] 125g I13!g] 12!9 1273] 212% 26,300 | National] Power & Lt...No par 147g Feb 
*17, 2 2 17g) 1% 1%) 1% 1344 1% 700 | Nat Rys of Mex let 4% pf.100 Feb 
*7, #1 7g 7 7 78 7g 78 #34 7g 2,200 2d preferred..........- 100 lig Feb 
7633} 75 7573 74 $75le| 74 75 75!2 767s 17,300 | National Steel Corp... ..-. 78 Dee 
6512 661 63% 6412) 62 £63 63 631g] 63 64 63 2,800 | National Supply of Del....25 751g Nov 
126 126 | 12512 126 | g125l2 12612] 126 126 |*123 126 |*123 126), 800 |  Preferred............. Jan 15] 12612 Jan 14 
111g 114g] @l0%g llig} 10% 11 10% 10%; 1 1044; *1053 11 2,900 | Nationa] Tea Co...... No par| 10l2 Jan 121g Jan 15 124 Nov 
1214] 9 1214 12%} 12 12 12 12l4] 121g 124 3,500 | Natomas Co.......... No par| 11% Jan 5| 12% Jan 25 134 Jan 
55 | *531g 54%) 53 531g] *53l¢e oa 5434 600 | N actin par Jan 15 Jan 4 60 Nov 
*56 567s) 551g 56 55 55 | *54lg 55 | *54l2 56 | *5Ale 300 | Newberry Co (J J)....No par Jan 26; 571g Jan 21 644 Nov 
*108 109 |*108 109 {*108 109 {|*108 109 /|*108 109 108 108 50 5% prefseries A.......-. Jan 5} 109 Janilil 110 Nov 
*2419 27le| *2314 2712] *2314 271g] *2314 29 *20 «8629 .6—ClUrS COP eo t New Orl Tex & Mex....-. 100 Jan 6) 2 Jan 9 43 Apr 
3814] 36%, 3873} 36 371g] 3614 3712] 35le 3734) 355s 35,700 | Newport Industries........- l Jan 4| 41% Jani18 40 Dec 
8210} 89 # £8012) 80 £80 78l2 7812} 80 80 1,300 | N Y Air Brake.......- _ = 78lg Jan 18 Jan 83 Dec 
42, 43 413, 427g) 4053 4173) 407%, 417s) 413, 42 413, 48,900 | New York Central. -.-... Jan 4] 44% Jan 20 495, Oct 
61 5614 58 5312 56%) 54 56 5612 5712] *55 3,900 | N Y Chic & St Louis Go.” foo Jan 4) 61! Jan 22 531g Oct 
99 94 96 91% 96 92%, 94 945g, 95 4,000 er series A...... 100 Jan 14} 100 Jan22 95 Sept 
1219! 115g 12!2i lls ILllg! 11 lligi lilly 115s 3,600 | New York Dock.......... 100; 10% Jan 5} 12% Jan 22 15 Nov 
24 24%) 2314 241g] 225g 23 2253 23 23 2312] 23 2| 2,050] Preferred.............. 100} 211g Jan 9| 25% Jan 22 291, Nov 
*130 135 |*130 134%] 135 135 | 135 135 |*131%4 13312] 13312 133!2 30 | N Y & Harlem............ 50] 12953 Jan 5| 135 Jan 20 1 Oct 
1 1 1% «62 l%gy 62 17g) 1% 1%, 17% 1% 9,100 | t N Y Investors Inc...No par llg Jan 14 2 Jan 7 2, Feb 
61 6ig_ «6! 6 6 6 61g 6 6 74001(tNYNH®& gibt 51g Jan 2 Jan 9 61g Dec 
1712} 1714 1733} 1653 171g] 1653 17's) 17 1733 16% 6,400 Conv preferred.__..... 164 Jan 2 Jan 8 184 Dec 
55g «Bg 53g Ss «Sle 5ig Ss O5le 514 Ble 2,400 | N Y Ontario 4, Western... _100 Jan 4 Jan 14 7ig Feb 
Slo} 5g lg} lg 8g] lglg] lg 58 3,800 | N Y Railways pret....No par} 414 Jan 13 Jan 22 5% Feb 
147%| 13% 1453] 131g 137%] 137% 141g] 13% 1433) 13 8,700 N ¥ Shipbidg ¢ Corp parteth. 1 Jan 4 Jan 22 1553 Mar 
76 76 76 | *74 #£=‘T5ile| 73 73 *72 74 *71l2 80 7% vreferred........ .100 Jan 20 Jan 22 99 Sept 
101 | 101 101 | 101 101 | 10012 101 | 100% 100%) 98 98 70|NY Steam $6 pref__._No par Jan 29 Jan 23 104 Nov 
#109 109%4)*109 10934) 10914 10912] 108l2 108!2/*108!2 110 |*108!2 110 120 $7 ist preferred... 0 par| 108!2 Jan 11 Jan 2 10914 Aug 
82%, 27%) 253 2%) 21g 2 2 21o} ig 214] 233 2%) 6,200] t Norfolk Southern...___- 1 Jan 4 Jan 21 2% Jan 
*262 266 | 25934 262 | 25912 259%) 260 260 | 260 26012] 25953 25953} 1,700 | Norfolk & Western....... 100} 25912 Jan 26 Jan 14 3101g Oct 
e114 114 [*114 115 [*11312 115 |*114 115 11212 11212} Lillie lllle 110 Adjust 4% pref........ 100; lllle Jan 29 Jan 8 115 
323g 32%) 315g 3214] 31 31%) 303, 3133| 3053 3153) 3014 305s] 29,300 | North AmericanCo....Nopar| 3014 Jan 29 Jan 14 35lg July 
561g 561g} 56 5614] 55%, 5614] 56 56 | *55le 5612] 555s 1,500 Pin) octddmnmetdied 50]; 55), Jan 5 Jan 7 59 June 
1653 167s} 163g 167s; 16 1653} 15% 164] 16 16%, 4 7,400 | North Amer Aviation.____-- 1} 13% Jan 5 Jan 21 144, Deo 
#103 104%4)*102 10434/*101 104%/*103 104 104 104 |*103!, 100 | No Amer Edison pref._No par| 10212 Jan Jan 8 1061g July 
#10314 105 |*10312 105 |*103l2 ....|/*103!2¢ -.--| 105 105 |*100 10 | Northern Central Ry Co...50] 103!2 Jan20}] 105 Jan 28 103 Nov 
281g 2853] 281g 28le] 27l2 2 2753 28% 27%, 2812] 277% 21,200 | Northern Pacific........-. 100; 27144 Jan 4] 30% Jan 20 Feb 
*53lo 567s) 531g 5312] *5212 56 521g 5212] *52 54 5212 30 | Northwestern Telegraph...50; 51!2 Jan 8] 5312 Jan 22 57 Mar 
5 51 5 5lg 45, 5 478 5 54 12,300 | Norwalk Tire & Rubb..No par 3144 Jan 4 57g Jan 18 4\g Mar 
*30 3773! *3012 377s! *31 37%! *31 375g! 35 35 *31 10 Pee ccascoouave ---50 Jan 8!| 40 Jani8 32 Nov 
M1873 1914] 187g 1914] 1814 187%} 18ig 1853] 1853 19 183g 46,600} Ohio Oi] Co.......... No par 7ig Jan 4| 1919 Jan 14 18 Dee 
7 58 565g 5753! 55lg 5614; 55 55lei 56 5633] 555s 3,100 | Oliver Farm Eq tew...No par; 5312 Jan 4) 5973 Janl14 5912 Dec 
231g 2414] 233g 2433] 231g 2414] 2353 2473) 24 2378 42,300 aie" —~>  alanaldasrtd par 814 Jan 4) 247s Jan 27 251g Mar 
9114 1143%4/*100 11434)*1047g ....|/*104%g 115 |*1047%, 11514)*1047%s 11514} ------ Pees . Dosensescuiie RR ar erate 1151g Feb 
16 16 15 153g) 1 1553 15%, 1553; 1553 161, 3,000 | Oppenheim Coie Co..No par| 1314 Jan14]| 161g Jan22 1953 Nov 
4410 447s] 4312 445s] 42 43 415g 42igi 417g 42ig] 41 5,600 | Otis Elevator........- No par| 3573 Jan 5| 45l44 Jan 2l 39% Nov 
*137lg ....| 13912 13912] 1389 139 |*13912 145 [*140 145 /|*139 40 Pee Ecccccoscoecsse 100 Jan 4] 139!g Jan 25 136 June 
1753 18 173g 1773! 167% 1712] 16% ~ 175g 1814] 1 32,100 | Otis Steel. ........... Ne par| 16ig Jan 4] 18lg Jan18 20% Mar 
112lo 11219}*110 115 seas’ 820 Pocsd- ee 113 13 ---- 114%, 20 Prior preferred. ......-.. 1121g Jan 23} 11 Jan 13 120% Nov 
*75 78 77i2 78 75 77 “761g 7612| 76 78 7 1,500 $5.50 conv ist pref..Nopar| 75 Jan26 Jan 5 8312 Dec 
oS Ee ees ae 28 *26%, 27 26%, 27 2 900 | Outboard Marine & Mfg....5| 26% Jan 28 RE. lt i eee old 
Rio. Se ee. cue O° Teens TO Paden Te Decade  Dcecdes Outlet Co..........-. No par Jan 4 Jan 12 70 Nov 
PRES <n ciPh8Ole. cncck@BIBNs ccocl AS monk SEG cucdl Bie. nocdl cctase PINE cnaspccenssee ME. atuidéttnntindl inten ohlbiel 114 July 
"158 162 158 158 |*158 160 159 160 {z159 159 159 700 | Owens-Illinois Glass Co....25| 150 Jan1i13 Jan 22 164lg Mar 
21 214) 20% 21 203g 20%) 2012 20%] 21 £21 2058 3,700 | Pacific Amer Fisheries Inc...5| 20%, Jan 26 Jan 7 Dec 
12 12 12 12 11% 12 llig 11%} 12 12 990 | Pacific Coast............- 10} 1l!e Jan 27 Jan 29 15 Dee 
2712 28 2812 28le} 26l2 27 25!2 26 29 29 2914 240 lst preferred........ 4 pari 25lg Jan 4 Jan 29 321g Dec 
223%, 223%) 2214 22le} Zlle 22ig] VJlig Zlig) 2Big 234i 23le 850 2d preferred.......-. par| 2i!g Jan 27 6 Jan29 2973 Dec 
30%, 3034) 30% 3158) 30l2 31 305g 305s] *3l!g 3112} 31 1,200 | Pacific Finance Corp ‘Ca’ 70 301g Jan 5| 32% Janl4 3953 Nov 


r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE : - 
Jan. 23 Jan. 25 Jan, 26 | Jan. 27 Jan, 28 Jan. 29 Week Lowest Highest Lowest Highest 
'$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share |\\$ per share|$ per share 
cS 374) 37 374] 354 3612} 35 36 351g 3614] 343%, 354) 11,600 | Pacific Gas & Electric. -.-.-.- 25| 34%, Jan29} 38 Jani12/| 30% Jan; 41 July 
51 3s Bly] «650% «Slis} 50 S5Ole] 493, 5O0lg] 5O0lo 50%) 491g 50lg} 6,700 | Pacific Ltg Corp....-.. No par| 4912 Jan 29 3% Jani4|; 44% Dec] 58% July 
40\e 4012) 41 41 39 40%) 38% 40 391o 40 39 39%) 2,900} Pacific Mills.......... par| 38% Jan27| 447% Jan 9 144 May! 47% Deo 
15012 15044] 15012g 15012] 150 15034) 14912 150 | 148% 148%/*146 149 160 | Pacific —— & Teleg....-. 100] 148% Jan29} 152 Jan 4} 118 Jan) 153 Dee 
148 148 {|*146 148 |*144l9 148 [*144l2 148 | 148 14819/*148 148% 80; 6% preferred.......... 100} 148 Jan22} 149 Jan 2]} 140 Jan) 152 July 
2414 254) 24% 25 22%, 2314] 23% 24 24 24%; 24 24 4,500 | Pac Western Oil Corp...... 10} 22% Jan 5) 26% Jan 8 11% Apr] 23!g Deo 
llig lilt} Il llig} il ll'g} 11 114; Alig 11%) 11 11!4] 40,200 | Packard Motor Car....Ne par} 10%s Jan 4) 115s Jan 16 67g Jan}; 135g Oct 
*1614 17 17 17 17. =17 161g 1634) 1614 1614] *16!g 17 600 | Pan-Amer Petrol & Transp..5) 16 Jan 6) 17!g Jan20 124 Aug 5g Jan 
3% 3% 3% Ale 4 4lo 4 4ig 37%, «= lg 37g 414] 16,600 | Panhandle Prod & Ref.No par 2%, Jan 12 4ig Jan25 13g Jan 4\4 Apr 
761g 78!g| 7712 874) 85 8814] S84le 85 79 0«=s «8&7 77 82i4; 1,440 8% conv preferred... -.-.. 100} 60 Jan 6| 88% Jan26j} 18lg Jan} 741g Apr 
m@ Slig 82%) 81 824; 805 81 81 81 81 81 81 82lg| 3,100 | Paraffine Co Ino...... No par| 76 Jan 6| 82% Jan23}} 67 Apr} 97lg Feb 
eaue ««-~-| 105 105 |*104%g 10612/*1043g 10612/*105 10612/*105 1061 100 4% conv preferred..... 100} 105 Jan25| 105 Jan25j/ 103 July} 109!2g Dec 
2673 27! 2653 2714] 26!g 2733) 27 #28 281g 2834; 27% 2812/217,100 | Paramount Pictures Ino... -. 1] 23lg Jan 2} 28!g Jan 28 7ig Aug] 25 Dec 
189 19033} 188 188 | 183%,190 | 190 198 | 198 20019] 195 198 .800 ist preferred........... 00} 166 Jan 4] 200!g Jan28/| 59 June} 174 Deo 
2414 2453) 24lg 2453) 23lg 2453) 244 2 2553 26%4/ 251g 255s} 19,800 2d preferred............ 10} 21%, Jan 4) 26% Jan28 Sig Aug] 22% Dec 
a*31 3212] *31 3212) *31 32 31 31lg) 30 305s) *29%4 3lle 600 | Park-Tilford Ine........... 1} 30 Jan28;} 34lg Jan 5jj 171g Jan| 37! Dec 
4%, 47s 45g, 4% 45, 43, 45,3 4% 4lo 453 4le 18,600 | Park Utah C M............ 1 414 Jan 6 55g Jan 12 2% July 514 Jan 
431g 43le} 4314 431g] 43!g 44 431g 44 435g 44 435g 4433! 3,700 | Parke Davis & Co..... No par| 4253 Jan12| 44% Jan29|; 40% May; 4714 Mar 
2714 2714) 26% 27 2612 2634; 26!g 27 27 2733| 27 27%! 4,300/| Parker Rust Proof Co....2.50) 24% Jan 4| 28 Jan 8]| 23 Apr; 321g Nov 
67g 6 71g 7 74 7 712 7 738 Zig 71g 7 7ig' 10,200 ' Parmelee Transporta'n. rege 6 Jan 4 75g Janl4 4ig Jan' 10 pr 
95g 95g, 10 Dig 9% Qig 9% 9g 9% 910} 7,800} Pathe Film Corp...... Jan 29; 10l2¢ Jan 20 
*15 15l4/ 15 15lg) 145g 14%) 1453 143) 1419 147%) 1412 1453} 3,700) Patino Mines & MtutoreeNe Par| 14lg Jan 4) 16% Jan12 
43, 43, 44, 4% 4 4lg 4 4\y 4lg 414 4ig 414] 7,000} Peerless Corp.............. 3 35g Jan 2 473 Jan 12 
2 62 6lig Glig} Glieg Gliese} Gl G6lig4] GO 61 | *59% G6Olg} 1,200 Ne & ‘O. pbped@est Neo - 6014 Jan 28 J 
10114 101%} 100 101 98 100 971g 98 98'g 99 9912 101 3,400 Penn Goal & re a ee No pa 97 Jan 5] 102!g Jan21 
6 63 6 614 Sig 6 5g 5g a 51 54; 5,300 | & Coke Gorp....10 56 Jan 2 6%g Jan 23 
103g} 10% 1133) 101g Lil's} 105g 1153) Alig 1134) Lllg 1214]/125,200 Dixie Cement...No par 73g Jan 2| 12%, Jan 29 
7214 724 a2 series A.....- 64 Jan 4; 75 Jan25 
26 


50 8650 
*114 116% 
5433 


7 
*38l4 
*78 
erty 

#2414 
85g 











*1101g 118 
*12612 128 
*140 144 
*154 161 


111 111 
10514 10514 
20% 21 


1814 18% 

11% 12 
*107 112 

784 i 


3614 
46 


49 
45 
125g 


83 
24 
28 
197g 
251g 
91 


673 
315g 32lg 
11012 111 





5ig 


6812_ 69%, 
2219 234 
*110 111 


*104le 10812 
934 


4812 
45 
1212 
83 


34 
2712 
191g 
261g 
Plieg Q2ig 
+102. 117 
6%, 7 
3llg 32 

lllle 113 





10012 10012! 
*3553, 37 
*72io 76le 
132 132 
*903, 9414 

29 
#10712 113 

33 


57\4 


los] 





*10012 101 


35% 3614 
72lg 72ie 
129129 12912 
*903g Q4ly 
28%, 29 
*10712 1121, 
32 32% 
561g 


57 
*65 67 
*13 14 
*261g 263, 
*74lg 75 
124 125 


*30 

















52 


8 
39 
84 





90 
24 *22 2419] *23 2Ale 
191g 197%} 19% 201g} 1953 20 
1Zig 1Zigi 1214 1243) 12% 12% 
52%, 53 523, 527s] 52%, 53's 
537, 54 

















8 I4} 537g 5379)/8§53% 53% 
*98 10012'§*98 10012! *98 1002 























7212 
17% 18%; 1753 18%] 17% 18le] 17% 18% 
3ig 35g 3% 86 Sig 31g «35s 3ig «35s 
31 31 301g 3012] 3014 3012) M3014 31% 
*521g 59le] *52ig 59lg] S52l2 5212)4*52!2 59! 
*16lg 171!2] 1712 1712] *16l2 1738) g*16i2 17!'2 
75 754) 75 753i 75 75 | *73 75 
*175 180 {|*175 180 |*175 180 {*175 180 | ...-.-. 
185 185 {*184 190 {|*185 191 {*185 191 
16 1619] 15% 16% +t. 17 16%, 1714] 26,100 
25 26 2434 27 27 277%) 4,100 
103 1041s] 103 104 108 10612] §10512 107 740 
*344 3% Sig Slgi *3lg 3% 3 3l4i 2,600 
*2014 25l¢ 25 | *204 25 | *20 £25 50 
4% 5 433 84%, Siglask5' 61g! 36,800 
122 1231s tH oe 2) 125m 28 12812 132 1,470 
lg 34 *32 3412 300 
2%, «2% oO *2%, 273) 253 27s! 1,200 
251g 25l2] 2 25le} 25lg 2573) 247g 255s) 11,200 
*18 2153) *16 215g) *16ig 2153! *16ig 2019) _...-- 
2712 28%) 27% 28 2753 28%s| 27lg 28's] 11,900 
1014 1053} 10% i11 ll lll4] 10'!2 10% ,900 
3144 34% 3ig Sle] 46*33% «= 35g) |= *33g 0S S12] «=1,900 
127g 13%) 12% 1453) 133% 1453 137% 14 | 12,300 
2553 267, 53,4 2714] 26%, 267s) 18,600 
25%, 25%) 2514 2512] *26 2634) 26lg 26l2 600 
69 69%) *69 70 | *68 $6934) *68 70 300 
61 £621 62% 63 62%, 634%; 62!2 6312] 16,000 
118 118 | 117g 11712/*117 11712) 1177, 11812 180 
Silly 52 51 521g) 5llqg 5212] 50% S5ill4; 8,000 
llllg ll1l1e] 111 111 [*110 11012] 110 110%} 1,300 
12612 12612 oa 1271gi*123 12712}7124 124 500 
*1397g 142 |*1397— 142 |*1307, 142 |*1397, 142 | -...-- 
*159 162i, °180 1621g|/*159 1621g/*159 1621s 100 
*11253 113 |*1125g 113 |9113 113 |*1121¢ 113 300 
671, 69 67%, 68!2] 67l2 G68lei 67 £68!l2] 4,300 
22 22%) 21% 22ie) 2253 §2314] 2212 231s/118,800 
111 111 ! 111 A111 [*110%e9111 [*110!2 111 
10412 1041s] 10412 10412] 104 104 [*104l4 105 600 
195g 197g} 1953 201g) 20 #2058} 20 #=20!2] 10,700 
*17% #18 17%, 177s} 18 18 | *17% 18%, 600 
llig 11%) Alig 115g} 11% 1214) 11% 121g/119,100 
*10612 112 |*106%, 112 |*106% 112 |*1064% 112 | ...--- 
7773 781s} 78 782] 78lg 79 78 7812 ° 
814 Sle 8ly 8% 9 8% 9 | 27,100 
35 35 35 35 | *35 36 35%, 35% 900 
*41lo 44 43%, 4334) *41lo 44 | *41le 44 100 
48i2 4812) *48 487s! *48 4873] *48 49 200 
43%, 4334) *431lg 44 | *43le 45 | *43le 443, 100 
12 12 *12 121g] 1212 12!2] 1212 1212 700 
*75 83 "o>. Gt Sa «(SE See eee eee 
Sig 3g 3 3 3 312 314 333] 2,000 
*22 273) *21 #25 | *23 26 | *23 271g] ...... 
19 187g 1914) 19 19 19 1914] 1,200 
25 25% 25 2533] 247, 2533] 2514 2553] 37,700 
92 93 931g 94 93 £94 93 94 2, 
*102 109121102 109 {|*102 110 {*102 110 |} -...-- 
612 6%, 653 634 65g 67 65g 67s) 29,900 
301g 3llg} 305g 315s} 315g 3212} 3llg 32%4)173,200 
11212 113 | 11212 113 114 117'4] 11712 11912} 3,400 
101 101 ! 100lg 101!2'*100!2 102 | 10112 10112 600 
353g 3534) 3512 36 36 36%) 35l2 354%) 3,300 
72 72 | *71llg 8212) 73 73 | *72\2 74 300 
13012 131 | 132 133 13212 133 | 133 133 370 
9414 95%) Q95lg 95le} 95  O5l4] *903g 954 280 
281, 29 277g 2814] 287, 29 28 2853) 5,100 
*1071lg 1115g]*1091¢ 11158/*1097, 1107s} 110 110 100 
1 *315g 3214] *3lle 3234) 317, 32%) 1,500 
561g 5612} 56 5653) 563, 5612} 561g 5612] 15,600 
67 67 | *65 67 | *65 67 | *65 #67 100 
*13%, 14 | *12%3 14 | *1214 14 | *12%4 14 | ------ 
2614 2633) 26 26l4]) *25 £26 26 26 1,300 
75 75 | *74\4 757%] *74 76 | *74le 76le 100 
125 127 {*120 1291!g/*125 130 |*125 128 700 
*7 8 Zig Zig 714 ZTl4i *7le 84 500 
45 46 451g 45 43%, 44%) 7,900 
31g = 35g 314 3le 33g = 33g 31g 353) 4,400 
7ig 758 714 Tie 73g «= 75 73g Tigi 7,300 
lllg 12!g} 11 ll *12 15 | *llle 15 290 
30 30 | *22lg 30 | *22l2 ....] *22!g -.-.- 40 








Purity 


Remington-Ran 


St Joseph 








Preferred 
544% preferred . 


Reynolds Spring new 
Reynolds (8 J) Tob class B. io 
Reynolds (R J) Tob class A.10 
Rhine Westphalia E] & Pow... 
Ritter Dental Mfg....No par 
Roan Antelope Copper Mines 
Ruber’dCo(The)capstkNo par 
Rutland RR 7% pref 


Phila & Read C & I....No par 
Phillip Morris & Co Ltd 








5% pf (ser of Feb 1 39). {00 
Pub Serv Corp of N J..No par 
No par 


beecdeaodatnant 00 
a 6 par 

Corp of Am...... 5 
Pfeiffer Brewing oe par 
Phelps-Dodge Corp.......- 


we 2 + W & Chicago....100 
Pittsb Screw & Bolt...No par 
Pittsburgh Steel Co....No par 
cum nin Oaaeninee 100 
Pitts Term Coal Corp......- 1 
6 100 
Pit an cenencee 25 
Pittsburgh & West Va....100 
Pittston Co (The)....-. No par 
mouth Oi] Co. .........- 5 
Pond Creek Pocahon..No par 
Poor & Co class B..... N 
Porto Ric-Am Tob cl A.No 


$5 preferred 

6% preferred..........100 

2% preferred.......... 100 
Pub El & Gas pt $5.Ne par 
Pullman Ince.......... 0 par 
Pure Oil (The) saeonects No par 

8% conv preferred...... 100 

6% preferred.......... - 


Bakeries No 
me ag State Oil Ref Gorp..10 
mae Sate 6 of Amer...N0 par 
No par 








ist p 
Reliable Stores res COrD....N0 par 

Preferred with warrants__25 
Rensselaer & Sar 


; yo —— ——s 


RR pee 
Republic Steel Corp. fe _No par 
6% conv preferred l 

6% conv prior pref ser A.100 


Revere <seoet & Brass 
Class A 


t Radio-Keith-Orph ..-No par 
Raybestos Manhattan.No par 
Reading ......- . 50 
lst preferred. nae 
cssasaneent 50 

Rea! Silk Hostery.........- 5 
sentidieas peientilininahit 100 





















* Bid and asked prices; no sales on this day. 








t Companies reported in receivership. a Deferred delivery. New stock. 






















































175 Jani18} 175 Jani8 
185 Jan26) 190 Jan 7 
131g Jan 2} 17% Jan 2i 
24% Jan27| 29% Jan 5 
103 Jan26) 10812 Jan 2 
3 Jan 4 Janil2 
23 Jan2l1; 28 Jani2 
34g Jan 2 61g Jan 29 
1071¢ Jan 4} 132 Jan29 
3llg Jan 7| 36 Jan22 
2ig Jan 5 3 Jani2 
2453 Jan i9j 281g Jan 22 
20 Jani3}; 20 Jani3 
254g Jan20| 28% Jan 25 
8% Jan 2) 11% Jan 22 
2ie Jan 4 37g Jan 22 
10% Jan 5] 15le Jan20 
2553 Jan 4) 27lg Jan2i 
254, Jan27| 27% Jan 22 
67 Jani2}| 71% Janil 
551g Jan 4) 6512 Jan 15 
117 Jan20} 118!2 Jan 4 
47% Jan 2) 52% Jan 2i 
108%g Jan 6) 112 Jan25 
119% Jan 4} 128lg Jan21 
138 Janil| 140'g Jan 20 
15912 Jan 7} 162ig Jan 25 
112144 Jan 16} 1131g Jan 25 
6614 Jan 4| 71 Jan?2l 
19% Jan 4] 23l4 Jan 25 
108 Jan 6! lll\% Jan 71! 103 May 
99 Jan 7] 105% Jan22/; 91% May| 11712 Mar 
Ch Jan 2} 22% Jani15 May| 2012 Nov 
Jani13} 18% Jan2I1 161g Oct] 1914 Oct 
10% Jan 4) 1253 Janl15 0% May! 144 Jan 
103 Jan 7} 103 Jan 7 831g Jan} 1081, June 
76144 Jani14} 80 Jani15jj 68!g Apr} 80 July 
77g Jan 4 944 Jan 20 5 Janj| . 10% Nov 
34le Jan 6) 36% Jan iil 287g Jan) 38% Nov 
42l2 Jan12| 45% Jan20j} 35lg Jan| 50% Oct 
471g Jan 2} 49 Janilljj 39 Jan} 50 Des 
43 Jani19} 43% Jan 8j| 37 Jani 47 Nov 
12 Jan26|; 13% Jani6 97, Jan| 16% Jan 
80 Jan 8 Jan20}| 65\g Oct] 100 Deco 
3 Jan 5 3% Jan 18 17g Apr 41g Dec 
27 Jan 9} 29 Janilsd 125g May| 31 Dee 
18% Jan25| 20le Jan 6 166A 241, Nov 
2llo Jan 4; 26\g Jan25i} 171g Aug] 25 Nov 
801g Jan 5| 94 Jan27 90lg Nov 
100 Jan 4) 100 Jan 4j| 99lg Sept] 114 Apr 
5 Jan 2 744 Jan 15 41g July 8l4 Mar 
2712 Jan 4) 32% Jan21 167g Apri 29% Dec 
109 Jani19} 11912 Jan 29 77 May! 128 Dec 
99 Jan 2! 10l!g Jan 27 7814 May! 104% Oc, 
331g Jan19} 39% Jan 5 10 Apr} 39% Dec 
71 Jan21j] 79lg Jan 6j| 2414 Jun 791g Dec 
12812 Jan 4| 133 Jan27jj 90 Apr] 138 Oct 
93lg Jan 6) 95% Jan 26/; 92 98 Nov 
2 Jap 4) 30%, Jan 14 221g May| 34 #£=x¥Feb 
110 Jan29} 112 Jan 8j| 105 Apri 117 Jan 
291g Jan 4) 34 Jan22/; 25 July| 36% Nov 
557g Jan18} 58 Jan 8i}| 6560 Apri 6012, Nov 
67 Jan26| 67 Jan 26)| 587s Sept] 6553 Feb 
onduwdéetia ool | tipeddire on Novi 1353 Jan 
2414 Jan 6) 26% Jan 26 191g Feb| 35 Mar 
72 Jan 6) 777g Jani13|}| 32 Jan| 75% Dec 
117 Jan 4| 127 Jan26j| 74% Apri 119 Dec 
7ig Jan 27 8ig Jan 2 5%g June} 101g Feb 
4 Jan29| 48% Jani12i; 22 July} 50%, Dec 
3 Jan 2 Jan 8 lig Jan 35g Mar 
644 Jan 4 8lg Jan 22 2%3 Jan 6%, Dec 
11 Jan27} 15% Jan 22 7% Jani 15 #£=Oct 
2812 Jan 4) 3lle Jan 8 18 Jan) 37 #£x®Oct 
r Cash sale. a Se Svieene. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ge for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Jan.23 | Jan.25 | Jan.26 | Jan.27 | Jan.28,| Jan.29 | Week | Lowest 1 Highest || Lowest | Highest 
x = share | $ &. share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
424, 43 43 41% 42ig) 415g 4219) 421g 431g) 4214, 43 5,100 Stores ..... ..No par| 4l!¢ Jan 7} 46 Jani3j| 27 July| 4953 Nov 
. 100 rt 9954; 995g 9953i 993g 9933) 993g QDlgi BDlg 997% 240 5% preferred. ......... 100} 97l2 Jan 5| 100 Jan2l1i} 96 Dec} 99 Dee 
*1l11 112 1111s Liligi*1lll1g 112 | Lllle Lllle tt 11053 #11019 lll 40 6% preferred. ......... 109% Jan 2] 112 Jan 6]| 108 Aug] 114 Nov 
112 112 [*112 11212] 112g 1121g/*112 11219} 112g LIZisi*1l12 11212 50 7% preferred ........-. lll'g Jan 6] 11212 Jan 26/| 1101g Sept} 114!2 Mar 
*16 16lg] 16 161g) 16% 17 1614 1619] 1612 16%] 1612 16%} 2,800] Savage Arms Corp....No par| 14!g Jan 4) 17% Jani2j/ 11 June; 17% Nov 
441g 4453) 43%, 4419] 4212 4353] 4212 43%) 43lg 44 4414; 10,196 Distillers ... .6| 42lg Jan26) 45% Jan21|| 37% July| 55% Nov 
Q71g 9712} *97 97%) D714 97%) O7%g 98 | Y7ig Y7l2} O74 9712} 1,300 preferred - ....... 100} 94% Jan 2} 98 Jan 22 101% Mar 
25g 284) 49-2530 284] 0S Ag 284) 0S lp 28g} 0S 25g sg] «= s 25g Bs«|:« 30,800 | Schulte Retail Stores._....-.. 1} 2 Jan 2} 3 Jan29 143g May| 4% Feb 
193g 19%) 19 191s) 182g 19 17% 184] *18 18%] 18 20%} 3,700 Preferred. ...........-.- 100} 17 Jan2i Jan 29 75g June| 201, Feb 
431g 4353) 42!4 43%) 42 424] 41 4i1lg] 40 41l4] 401g 41 950 | Scott Paper Co. ......Ne par| z ce nes «6G Ge Ee bean cone case cate 
l% 2 1% 62 1% = 1% 1% 861% lig 1% lla ~=—s 15s] 18,900 | t Seaboard Air Line... No par lig Jan29| 2ig Jan 2 73 Jani| 2's Dec 
7 7 6ig 6% 6 65s 6 633 6lo 65g 61g 653) 6,800| Preferred............-- 6 Jan26 8lp Jan 2 2 Apri 87% Dees 
45%, 4633) 451g 47'4) 441g 4573| 433%, 4453) 44%, 45lp 4512} 19,600 | Seaboard eee par| 41 Janl5| 47\4 Jan25j} 30!g Aug! 44 Dee 
101g 1012} 10% 1012] 101g 1053) 1014 1014) 1014 10l4] *101g 1033} 1,900 | Seagrave Corp........ 7ig Jan 2} IlAllg Jan 21 31g July 778 Nov 
851g 85% 8512} 8314 854; 83 £84 83ig 84%) 83lg 84ig/ 22,800 | Sears, Roebuck & Os._No par 81 Jan 4) 874 Jani4j/ 65953 Jan| 10l!2 Nov 
Seco enscl cose case] case esec] cose easel sess e6ee] Gen cece] cesses Rights ....... a 7g Jan 4) 176 Jan 13 l'4g Dec} Ii'6 Dec 
315g 32 31% 321g Bllg} 3012 3133) 31ig 315s) 31 3114] 15,000 | Servel Inc._..............- 1} 28 Jan 4| 32g Jan25|;} 1553 Jan| 31% Nov 
16 16%4] 15% 16'4] 1553 1614; 1553 16 16144 16le} 16 16 6,100 | Shattuck (F G)....... No par) 1553 Jan26; 17% Jani8j; Il'g Jan} 1 Nov 
31% 32 31% 3253) 3214 34 331g 33%) 34 34%) 34 35 | 25,000) Sharon Steel Corp....- No par' 29 Jan 5| 35 Jan29 Jan| 327%, Dec 
103% 104 | 104144 105 | 105 105 ' 105 10712' 108 108 |! 1082 108!2' 2,100 $5 conv pref.......- No par 102 Jan 5! 108!2 Jan 89 July! 104!g Dec 
121g 125g] 123, 1253[ 121g 1284) 1214 12%) 125, 1319| 131g 13%) 35,500 ene 6 Same bs asuaiiel Aopar| 10!g Jan 4| 13% Jan 29 4% Jan}; ill Dec 
6414 65 64 64 64 64 | *62 64 64 64 637g 637, 600 v preferredser A_No pa7| 6l!g Jan 7| 65 Jan2I1|| 43!g Janp| 64 D8 
42i9 431g) 42 42 42 42;*41 42 | #41 42 | *41 «942 50 Sheaffer (W A) Pen Co.No par| 40l2 Jan 5) 43!g Jan23j; 304 Apr) 45 Nov 
28 2853] 2814 2853) 28 2833] 2753 2814] 275, 281g] 267%, 281g] 12,500] Shell Union Onl. .....- @ par| 2673 Jan29| 29% Jan 5j/ 14% Apr) 284 
104%, 10434) 104 105 | 10434 10434/ 1045, 1045s] 105 10514] 1047, 1047s} 1,800 Conv referred... --..- 100} 10214 Jan 4] 105'4 Jan28/, 102 Dec} 127!2 Nov 
131g 1314] 12% 131g] 121g 12%] 1253 13 125g 13!g] 1253 127%] 6,800 | Silver King Coalition Mines.5| 12!2 Jan 26; 15'4 Jan 12 8% July} 14l¢ Jan |i} 
62 652 5214 5253) 5153 53%) Slie 55 541g 557g! 53 5514] 22,400] Simmons Co.........No par| 44l2 Jan 4) 55%, Jan28/| 19% Jan; 48 
4 4 41 4 41 4 4lg 4 4 4 4 2,800 | Simms Petroleum. ...-....- 10 3lg Jan 5 4ig Jan 18}| z3\ig June Jan 
45%, 457%) 451g 45%) 44 45 4212 43 42 4314] 42 42%] 6,000] Skelly Oil Co...........-- 25| 42 Jan27| 47 Jan 2/| 191g Jan} 47%3 Dee 
1007s 1007s} 100%, 101 | 100% 101 | 101 101 | 100% 1014g/*101 101%4] 1,900] Preferred_............- 99 Jan 7| 1013s Jan28/| 975g Dec] 132 Apr 
133 133 | 133 135 | 133 135 | 132% 134 | 133 133 | 133 13512] 1,490 | Sloss Sheff Steel & Iron...100} 854 Jan 2} 138 Jani3jj 54 Sept; 85 Nov 
115 115 |*114 116 | 114 114 [*112 116 | 115 115 | 115 115 390 ie «+ ctansee 100] 111 Jan 7] 115ltg Jan i5j| 657%, Jan/ 118!g Dec 
5lig 5lle} 482 51 48 4910} 48% 49 49ig 50 4814 49le) 3,000 | Smith (A O) Corp. piiacomat 10} 48 Jan26}) 54lg Janili| 40% June} 72 Jan 
2753 2753) 2733 2753/ 2673 2733) 2634 27 26%, 27 267g 27 3,600 | Snider Packing Corp._..No par| 26% Jani2}; 29 Jan 5j{ 21 Sept; 30!g Dec 
17 17%] 17!g 1753] 17 17 16%g 17! 17!2 18 17 18 {234,900 | Socony Vacuum Oil Co Inc.15] 1644 Jani5j 18 Jan28 121g May| 17! Nov 
*11ilig LI2Qig/*1111g 1L12ig} Lilig L111g)*1101l2 1121g/*110lo 1121g/*11012 112i 100 | Solvay Am {nvt Tr pref_..100/] Lll'g Jan 22); 112'g Jani3j} 110 Marj 114 July 
4%, 478 4%, 5le 5ig 5% 5l4 5 18,900 | South Am Gold & Platinum -1 43g Jan 4 53%, Jan 26 3% July 7ig Feb 
37 3712} 35% 3612) 36 3714] 361g 3712] 373g 38l4; 3714 38lg ,600 | So Porto Rico Sugar...No par| 34 Jan 4] 42!g Jani2/} 26 Apr| 35lg Aug 
*155 158 {|*155 158 [*155 158 |*155 158 |*155 158 |*155 158 | ...--- RES 100} 155 Jan 2} 155 Jan 2]] 150 Janj| 160 Mar 
307g 31 3012 307s} 30 3053) 30 307%} 30's 31 301g 3012} 6,400 | Southern Calif Edison... .-.- 25| 29'4 Jan 2} 32!2 Jani3j} 25 Febj 32!¢ July jj} 
48 4910} 475g 487s) 461g 4712} 4614 47 45\e 47 447, 46 46,700 | Southern Pacific Co. .-... 100} 42ig Jan 4 Jan 21 231g Jani; 47% Oct ii} 
263g 2733] 2653 2733) 261g 271g] 2614 2733) 27 £2753] 26% 2714] 31,900 | Southern Railway....-..-. ys 24 an 4| 27% Jan20/} 12% Apr| 26'2 Deo 
49 50 491g 50 485g 491g} 4812 4919) 483, 4934) 473, 485s! 9,400 Pn atiingaimnaten 100} 47% Jan29| 53'4 Janil 19 Jani 54% Dec })} 
*60l2 65 | *62 £64 62 62 | *5712 647s] *57l2 647s] *5712 647, 100 Mobile & Ohio stk tr ctfs100| 5512 Jan 6| 65lg Jan20|; 34 Jan; 59 # £Oct 
10ig 101g 101g 93, 934 95g 10 10 10 *9lg 97g! 1,800 oe (A G) & Bros.No par 919 Jan 4| 10% Janilil 6%, July; 11% Nov 
*70 438674 73 «673 72 73 | *72 =%723%| 72% 723%) *70 #73 180 6 evoferred.....<<<<<<- 100} 72 Jan26) 74 Jan 4|| 63% June); 82 Oct 
101 101 | 101 103 | 103 103 | 102% 102%4/*100 103 |*100 103 120 come Chaifapt & Co Ine pf100} 101 Jan23/ 104!2 Jan 7|| 10l'g Mar; 114% Nov 
853 8% 85g Ol4y =—8%qesti—ié*OD'Mg 834 93g 914 Qle 9 93g} 68,800 | Sparks Withington....No par 75g Jan 5| 92 Jan28 5% Apr) 9% Mar ||} 
*24 26 25 25 | *235g3 25 24 24 233, 24 24 241, 7 eee Ge. Ledonseeden 1} 23 Jan 8| 26 Jan 20 6% Jan} 27 Oct 
*90 95 *90 95 *92 95 92 92 *93 95 *93 95 10 $5.50 preferred... No par| 92 Jan27| 92 Jan27 735g June} 921g Oct ii} 
3314 3314] 3314 3314] 3312 331le] *33'4 337s| 34lg 353s) 35 £35 1,400 | Spencer Kellogg & Sons No par| 33'4 Jani3} 36 Jan 2); 29% May; 36% Jan 
22io 227g] 225, 231g] 224 23 221g 22le} 22Zlg 225gi 22 223s] 20,600 | Sperry Corp (The) v t ¢..-.-- 1} 20% Jan 4| 23% Jan 12 157g Apr} 24's Aug 
3llg .31le} *31 32 30%, 31 30 30le} 30%, 30le} 30% 3l1le} 2,100) Spicer Mfg Co.......-. No par| 28!2 Jan 4; 32 Jani16}| 13%g Jan} 37 Nov 
*491, 50 *4914 50 *491, 50 4914 4912) 49le 4910} 4914 49le 100 Conv preferred A....Ne par| 48% Jan 5) 50 Janili 44 Jan| 53% Mar 
23%, 2433) 235g 24lg/ 221g 231 223g 235s] 2312 2414] 233g 241g/ 17,400 | Spiegel Inc..............-.- 2} 22!g Jan26| 255g Jan i16/} ....-...] -.-..-.--- 
*111 111%g/*111 Llillo}f 111 L1l |*110'g 111 |*110%g LIL |*110!g 1Il 10 64% preferred... ...-.- 100}z106 Janil4j} 112 Jan22 99 Mar! 1095, Nov | 
443, 4410] 4312 4414] *42lp 4314] 4314 43lo] 4414 4414; 44 44\4; 1,900 il  gA;aeensan No par| 4l!2e Jan 2} 45%s Janii 21% Apr| 43% Nov 
157g 161s} 1 16 155g 1573} 153%, 157s] 155, 16 1 157g} 23,800 | Standard Brands_..-... No par| 1514 Jan 4| 16% Jan 20 143g Apr! 18's Nov |i} 
12712 12712|*12612 12712|*126!2 12712} 12712 12712|*126i2 128 128 12814 120; Preferred......-.... No par| 126 Jan 4/| 12814 Jan 29j| 120% Jan) 129 Feb 
12 1214} 117g 12g] IAlie 12 1134 12ig] 11% 1233) 115g 121g} 11,600 | Stand Comm Tobacco... -.. 1} 10!2 Jan 4) 12% Jan 22 9ig July| 13% Mar 
127g 131s} 12 1253} 113g 117s] 113g 1234) 12t9 13'4] 12g 1273] 32,500) t Stand Gas & El Co_..No par 8% Jan 4) I14!lg Jan 18 5ig Apr 07g Feb 
2814 287s} 263g 281g} 261g 267s) 25lg 277s) 27 2814; 2612 2714] 15,500 Prefeitred.......... No par| 2512 Jan27; 3l'g Jan12 9ie Jan; 27% Dec 
*60 61 59 5934; 59 59 5712 58 57 5733, 56%, 5644; 1,100 $6 cum prior pref....No par| 56%, Jan29| 65 Jani2 24%, Apr! 62 Dec 
6814 684; 66!s 67 65\g 66 66 68 6614 67 66 6612} 4,000 $7 cum prior pref. ..No par| 65's Jan26) 72% Jan 7 26%, Apr| 72'4 Dec : 
3le «Ble 31g 3Slei *3le 353) *3lq 35g} *3lg 35g 3ln Ble 500 | Stand Investing Corp..Noe par 3lio Jan 4 4 Janill 2 Feb 3% Jan 
455g 46141 4512 46331 437g 457g! 44%, 45ie0! 45 45%! 45 457g! 40,800 | Standard OilofCalif...No par! 4314 Jan 2 463g Jan25|| 35 Aug! 475s Feb 
48 4814] 475g 4833/ 47 4814] 463, 473) 475, 4814] 471i, 48 16,700 | Standard Oil of Indiana...25| 4612 Jan 8] 48!2 Jan 2 32% Jan| 48!2 Dec 
3llg 3lle} 32 32 *28 33 *28 33 *28 33 *28 33 2 Standard Oil of Kansas_-__. . 10} 31 Janllj] 32 Jan25 25 Mar! 31 Dec 
69 71 7012 7lle| 693g 7034) 6914 7Olg} 6934 7053} 6914 701} 77,600 | Standard Oil of New Jersey.25| 67%, Jan 4/ 71'2 Jan25j; 55!g Jan; 70% Dec 
*36%g 37 37 37 3612 3612] *37l2 3814; 3712 3814] *37l2 39 900 | Starrett Co (The) LS..No par| 34!2 Jan 2} 384 Jan 28 244, May| 40% Oct ii} 
7312 73le} 73 734) 7233 73 7212 73 7234 73\4) 73% 75 2,900 | Sterling Products Inc... ... 10} 71% Jan 2} 75 Jan29|;} 65 Jan) 78!e¢ Nov 
187g 1914] 183% 1914] 1812 1834] 1812 18%) 18l9 187g| 1814 1933] 10,700 | Stewart-Warner.._........-- 5] 17% Jan 4}; 20'4 Jani4 161g Apr} 24l2¢ Apr 
*16%, 1733} 163, 17!4] 163g 16l2] 1612 16l2] 163g 16lo) 164% 164, ,800 | Stukely Bros & Co me... Balle Be ee GS (Tes FORGE cose ccesl. cance ccce 
Blig 3llo} 301g 3llg] 29!4 304; 29 30 30 30l2} 291g 30 20,500 | Stope & Webster - .-- -- 28ig Jan 4) 3353 Jan 9 1453 Jap); 301i, Deo 
1614 1610} 1614 1612] 153, 1633) 15%, 1614] 16lg 1633} 157g 161l2| 61,000 | ¢ Studebaker Corp (Tine 13144 Jan 4) 16% Jan 20 Qig Jan}; 157%, Oct 
74lg 74leo) 75 75 73 74leo| 73le T3le| 74le T5lo| 75 75 ae | i a intecscasceses — 73 Jan26) 77le Janii 70 Dec} 91 Mar 
123 123 123 123 123. 123 122 12314] 123 123 |*121 123 220 TS tedcectounee 100} 122 Jan27} 125 Jan 4// 118 Jan); 125 Nov 
59 #59 58 659 58 59 65 57 5634, 58 5610 5714; 3,100 | Superheater Co (The)... No par} 54 Jan 2} 60's Jan 8 27 Jan; 60 Dec 
573 «66 61g 7 64 7 63g 7 7 73 7 714|239,600 | Superior Oi) .............-1 Jan 5 7%g Jan 28 3 Jan 6%, Mar 
3912 3912} 39 397s] 3714 3914] 37 3812] 3714 39le} 3712 3914 ,400 | Su i dhaeweummbe 37 Jan27| 42%, Jan 8 95g July; 4253 Dec |} 
3712 38 38!\4 397s! 3712 38le| 37 38le| 37l2 377s] 3714 37%) 6,600 | Sutherland Paper Co.....-. 10} 32lg Jan 2} 89’s Jan 25 Jap} 37% Oct 
*17l2 19 *17M 18%) 17%, 18lo] *18 18lo} *18 1834; 18l2 18!le 700 | Sweets Co of Amer (The)...50} 13 Jan 8} 2U'2 Jan 20 653, Jan}; 13!2 Nov 
26%, 271g] 2612 267%) 2633 2634] 261g 2612] 261g 2612} 2614 2612} 12,500 | Swift&Co.....-.........25| 25!g Jan 5) 2753 Jan 22 201%, Apri 2 Nov 
321g 321g) 32 32ig} 32 32 32 32 317g 321g} 315g 3144) 2,800 | Swift Internat Ltd....No par| 31% Jan 4) 32% Jan 22 2812 Apr| 357’, Jan 
QZlo 227g) 22g 223qi Vl5g W2lo} 21%, 22lo} 22le 23 221g 221o| 15,300 | Symington-Gould Corp ww_.1| 18% Jan 4) 23% Jan20|| 15 Nov; 20% Dec 
1653 16%) 1614 16le] 15% 1633) 16 1614; 161g 16le) 16 1643 ,800 Without warrants ......... 14144 Jan 6) 17% Jan2! 123g Nov; 15!2 Dec ) 
*13%, 14 137g 14 137g 1373} 13%, 14 137g 14 137g 137g} 1,400 | Talcott Inc (James)......-.- Oi 13% JamnZ7i 16%, JdQ@R Sil cece cece! coce cove 
*56 5614) 56 56 561g 561g) *56 57 *5614 57 *5614 57 80 5%% preferred......... 50| 55l2 Janl15| 56le Jani3/| ..-- ----| -.-- ---- 
Sig lg 8 Sig 8l4 84 8 8 8 8 8 8 900 | Telautograph Corp.-_...-... -6 8 Jan 2 83, Jan 12 634 May 93g Jan 
13S «13 124g 12%} 12 1253] 12ig 1219] 12ig 127g) 12 1214] 13,000 | Tennessee Corp......... -- 117g Jan 2} 14!g Jan12 553 Apr} 13 Dec ) 
51% 5214) 5184, 5284) 5214 5333) 5212 5314] 535g 54lo/ 5414 551g] 49,600 | Texas Corp (The) ......_-.- 25) 50%, Jan18| 55%, Jani13 287g Jan| 55'4 Dec 
8% «69 85g Dlg Sig = 8% Sle §8ig 83%, 9 83, 87s] 31,300 | Texas Gulf Produc’g Co No par 77g Jan 15 914 Jan 20 6 Nov 87g Dec ||} 
4012 4053} 4012 407s] 397g 4053) 397g 4012) 40 £41 40 40%,| 10,800 | Texas Guif Sulphur...No par| 38% Jan 2} 43 Jani2}} 33 Jan| 44% Nov 
16 164g} 157, 161g] 153, 157s] 15lg 1534] 157g 1610} 15% 16 36,700 | Texas Pacific Coal & Oll_..10} 131g Jan 4| 165s Jan 22 7ig Jan} 15% Feb {ii 
141g 14%) 137g 147g} 135g 145g) 14 1434] 143, 15%} 14le 15 73,400 | Texas Pacific Land Trust...1} 1l!2 Jan 4} 15% Jan 28 914 June} 14% Mar 
*45 4710} 46 46 45 45 44 44 43lo 43lo] *4212g 44le 500 | Texas & Pacific Ry Co....100] 43!2 Jan28; 49 Jan 6 28 Janj 49 July 
403g 4033} 40 40%) *37 3934) *37%g 39%) *38 39 | *37 39 300 | Thatcher Mfg........No par| 371g Jan 4| 4l1!2g Jan 22| 337g Apr} 487% Nov iii 
ts ‘i. od Se: sada’ SE anced “EE codon Gee “secur “SEM enced cccase $3.60 conv pref... opar| 64 Janil3| 64 Janl13 59 Mar] 63'g Oct |i} 
*117g 12l4] *117g 12 113, 1134) Llleo Illo} Lllo Alle} *11%g Ills Ge Belt Bedessococwouce opar| llle Jan27| 12% Janis 8% June} 16 Nov 
*90l2 92 92 92 92 “92 *90le 92 *90lo0 92 *90lo 92 20 RISERS SE 100} 91 Jan 8] 93'g Jan 4 Oct} 110 Feb 
ll%g 12 117g 12!g] 115g 12!g} ILlle 12!lg 11% 12% 11% 12 22,900 | Thermoid Co............-.- ] 1014 Jan 4} 12% Jan 20 8ig May} 1253 Mar : 
714 78 7 7 Zig Tig 7ig Tq 74 7\4 71g 74 ,500 | Third Avenue.........-- 100 61g Jan 7 Sig Jan 13 314 Jan 9ig Feb 
13 13 13 13lg} *127%7g 13 127g 127g] 123%, 123%) 125g 125s 700 | Thompson (J R)..-.....-- 25| 12 Jan 5| 134 Jan 16 8i4 Jan; 1353 Nov 
*27lo 2734) 2753 28)s| 2653 2773) 263%, 26%) 27 27 2714 28 4,900 | Thompson Prods Inc..No par| 25 Jan 5} 284 Jan 22 2453 Jan} 32% July 
Vig 89% 95g 1014 87g «= 984 91g 95g 9 1014 95, 10 94,200 | Thompson-Starrett Co_No par 614 Jan 2} 1044 Jan 25 4%, Jan 8le Mar 
39 4014] 3812 40%) 38 3812] 3712 38%) 38%, 397s) 37%, 39 ,100 $3.50 cum pref... .. No par| 32 Jan 4) 40% Jan25|| 26 Apri 39% Feb 
201g 205s] 201g 2053] 201g 2034) 201g 201s) y2 2034} 20%, 20%) 22,200 | Tidewater Assoc Oil....... 10} 20!g Jan 16 2135 Jan 6 14%, Jan}; 21% Dec 
10614 1063s] 1061g 1064s] 1061s 10614] 1061g 1061s] 1061g 1064s] 10614 1064s; 13,700 EG Sa ESE 100} 105! Jan 4) 108 Jani13/| 1005g Jan| 106!g Mar 
2414 24lo| 243, 2533) 24l2 251g] 237g 25 241g 2473) 243, 247g) 12,000 | Timken Detroit Axle...--.-- 10} 22 Jan 4) 25%, Jani14j;} 12ig Jan| 27%, Dec |) 
711g 7lle} 71 72 7014 7lle} 70 707s} 72 73 7214 7273| 6,200 | Timken Roller Bearing.-No par} 70 Jan27| 73'2-Jan 2 56 Apri 74l2 Nov 
161g 1614] 161g 16%) 16 164s} 16 1644] 16!g 1614] 16 1614] 27,400 | Transamerica Corp....No par| 16 Jani6} 17!2 Jan 2 11 Apri] 18g Nov 
197g 2014! 197g 20lg! 1914 197g! 19% 20 195g 20 191g 1912! 7,000! Transcopt & West’n Air Inc.5! 1853 Jan 5) 22% Janil 147g Jan| 2753 Apr 
26 2614] 2512 26le] 245g 25lo} 2412 25 2514 26le} 25g 26 8,700 | Transue & Williams St’l1 No par| 19% Jan13| 2733 Jan22|| 10%3 May! 22g Dec 
101g 10%; 101ig 10l2} 10 101g} 10 101 10 1014 97g 101g] 16,400 | Tri-Continental Corp..No pa’ 9 Jan 4) 10% Janl15 7ig Jan} 12 Feb 
*108 10912/*109 10912] 10812 10812/*108 109 |*108 10812] 108 108 200 6% preferred .....-.. No par| 108 Jan 6) 109!g Jan21|; 93 Jan}; 110 Oct 
10 #10 10 +210 10 10's} 10 10lg 9%, 10 95g 10 3,600 | Truax Traer Coal... .-. No par 8lg Janll| 10l2g Jan 16 47g Jan 93g Nov 
*22lo 24 | *2212 23 2212 2212} *2012 22 S&S te Ss BB 700 | Truscon Steel..........-.-- 22 Jan 5| 2414 Jan2l 7ig Aprj| 28 
37 3712} 37 £3714] 361! 3712} 35%, 37 365g 37 36%, 3733] 11,900 | 20th c- Fox Film Crepes = 3444, Jan 4) 38lg Jan20j| 22!gJune} 3853 Nov 
46%, 467s) 47 47 *45lg 47 451g 45le| 45lo 4534) 46 461g 000] Preferred.....-....- 42%, Jan13} 4712 Jan 21 313g Apri 47% Nov 
17 =1714] 16% 17 161g 1612} 16 1714] 15% 1612) 155g 16 7,800 | Twin City Rap tunns. ive oad 13% Jan 4] 1712 Jan 22) 8%, May| 1712 Dec 
94 94 93 94 9114 Qlle} *92 94 90 90 94 1901 Pre@etrel..cccccecccs sé 85 Jan 5| 94 Jan20|;| 65% Jan) 109 Dee 
57g 64 6144 6% 6 6lo 53, «614 61g 6 le 57g 6% | 18,500 | Ulen & Co........-..-.. No par 444 Jan 2 67s Jan 20 27g June 85g Jan 
93 93 93 9353) 9212 93 93 9314, 93 934] 93% 95 ,500 | Under ranoti Fisher Co No par| 9114 Jan 22] 1001s Jan 8|]| 7453 June} 102%g Dec 
66 66 65 6 641s 65 641g 6414] 64 6453] 64 67 3,900 | Union Bag & Pap Corp No par| 64 Jan28|; 68 Janll 38le May| 70 
10514 10512] 10412 10512] 10434 10512] 10453 105 | 10412 1053s] 10414 105 | 12,100 | Union Carbide & Carb.No par| 101!2 Jan 5) 1057s Jan18j| 7153 Jan) 1054 Nov 
257g 2573) 253%, 26 25le 2573] 2512 25%) 255, 257g] 25% 257s! 17,300 | Union Oil California--_...~- 25} 2514 Jan 4| 26% Jan 19 A 281g Feb 
130 13014] 130 13084] 12934 130 | 12812 129 | 12812 129%] 12914 129%} 3,100 | Union Pacific...........- 100} 1261g Jan 4] 13214 Jan 18|| 108ig Jan) 149% Aug 
99 9914] *9814 9914] *98% 99 98%, 9834) Q98le 98%} Q98l2e 98le ,300 CE 100} 98 Jan 2| 99% Jani13|; 90ig Jan) 100 June 
275g 284] 28 28 27lo 2734) 27 27le| 2653 2914) 28% 29 | 10,100] Union Tank Car...-..No par| 2653 Jan 5) 2953 Jan12j) 2253 Janj 315 Feb ||} 
30!2 31 30% 31le] 293, 3053] 2914 30%] 293, 307s] 2953 301g] 35,500 | United Aircraft Corp-.-.-.-...- 5| 27% Jan 4) 311!g Jan25j} 205g Apr] 32%, Feb | 
t Companies reported in receivership. a Deferred delivery. m New stock. rf Cash sale. 2 Ex-dividend. y Ex-rights. 











* Bid and asked prices; no sales on this day. 
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Volume 144 New York Stock Record—Concluded—Page 10 733 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE 
Jan. 23 | Jan.25 | Jan.26 | Jan.27 | Jan.28 | Jan. 29 | Week | Lowest  ) Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share share \i$ per $ per share 
23ig 23le] 22% 23% am 231g] 22ig 23 225g 2311p] 22%, 227s] 14,600 | Un Air Lines Transp Corp...5) 2053 Jan 5] 24%, Jani12j; 13 Jan} 25\g Sept 
"251, 26 | *25 25 | *2514 257%] *25 2819] *26 228i, 200 | United Amer Bosch...No par| 25 Jan 6| 27!, Jan 8j| 161g Apr] 37% Nov 
293, 2934) 293, 30% 30% 2914 29 201s] 28% 2914) 28% 28%} 1,600] United Biscuit.......- No pai| 281g Jan20} 30% Janililjj 24% Mar| 335s Nov 
*116 11619/*116 1164] 11614 116%4/*116 —...]/*116 -—...]*116 -—--- 10 Premettee.. .cccccccceces 100} 115 Jan 117 Janiljj 11L Oct) 117 Jan 
871g 8712] S88lg 8912] 88lg 89l4] *87ig 89 88  88le} 88 8914] 1,400] United Carbon_.._..- No par| 79 Janill| 89lg Jani9|| 68 Jan) 96% Nov 
*Zllg 3219] 32 32g) 32 32ig} 32 32l4] *31% 3212} 32 321g} 1,200] Unit Fast Corp.No par| 29% Jan 4| 32% Jan25|| 2253 Jan} 35\g Nov 
73g 75gi 7g Tigi Zig 73gi Zig 73gi Zig Tio} Zig 74] 68,300] United Corp........_- opar| 653 Jan 4) 8lg Janil4 914 Feb 
461g 4653) 46 4619] 4512 4553) 4512 4519) 45% 46 451g 46 6,400| Preferred.......... No par| 4353; Jan 4| 46% Jani 40% Apri 487%, Aus 
151g 1533 15 15lg]) 14% 15 141g 14%) 1453 15 145g 14%] 8,700] United Drug Inc..........- 5| 14g Jan 4) 15% Jan 19 16ig Feb 
*24ig 25 241g 24%) 23 244) 23 £423 235g 23%) 23 £23 2,700 | United Dyewood Corp..... 10} 18!g Jan 4| 25% Jan 21 Jap| 291g Aug 
97 97 97 97 96%, 9644) *97lg 101 | *9714 101 | *97%%4 101 110| Preferred.............. 00 Jan 26} 9914 Jan15 105 June 
77 «68% = 81g 8%] = Sg Sle} —sé831 84 8 77g 814) 44,300 | United Electtic Coal...No par 744 Jan 4| 8% Jan25 8144 Dec 
*483, 49 48 48%) *475, 48 48 48 48lg 48lg] 48% 48% 700 | United Eng & Fdy........-. 461 Jan 7| 491g Jan 19 50% Nov 
83 83 8244, 83 821g S82lg} BSilg S2igi Slig 81%) 82 83 2,700 | United Fruit... .....No par| 801, Jan 4) 85 Janl 87 ner 
15% 16 1553 16 151g 15%] 15g 1553] 154 1553] 15!g 15%) 39,600 | United Gas Improve...No par| 14% Jan 4| 17 Jani4 19% J 
*1111g 114 |*11119 11214) 11114 111%/*111 112 [*111 112 |*11112 112 400 Preferred... ....... No par| 1114 Jan 26) 113%, Jan 14 sa July 
13 (14 13 144] 12% 13 12%, 13% | 12% 131g] 12% 13%) 11,700/| t United Suoerbeasd ow -..38 6lg Jan 4| 1414 Jan25j} ....-..-.] ---.. --. 
19%, 19%) 193g 191s] 191g 1919) 19 1914] 1914 20%] 19%2 20%) 8,200 U & & Foreign Seour. . No par| 17 Jan 6| 204 Jan 
*95 101 | *95 100 | *95 100 | *98 100 | *97 9912] 100 100 200 Preferred. ....... ~-----100} 961g Jan2i| 100 Jan 22 100 Nov 
*31g Sigil 33g Bag! *Zig Big! Big Bigi Ble 35gh *3lg 3% 600 | U 8 Distrib Corp...... opar' 3 Jan2l! 353 Jan28 6 Jan 
19 #19 18% 19%) 18 18%] 18 184] 185, 197%} 18% 191c} 1,260 SE 100} 18 Jan 4| 20l2 Jan 19 23% Nov 
3lig 31!2] 31 3i1le} 31 32 31 31 31 3153] 30% 307%) 2,900] US Freight.......... No par| 30 Jan 6) 347% Jan13 393g Jan 
125 12512)*124%, 126 | 12512 126 | 12612 126le] 127 12812] 130 130 1,100 | US Gypsum..........- ---20] 122 Jan 4) 130 Jan29 1254 Nov 
*16814 ...-| 16814 16814/*17014 ..../*1701g ..-./*17012g -...|*170l2 -.-- 10| 7% preferred.......... 100} 167 Jan 5| 169 Jan16 16914 Feb 
193g 191g] 187% 1919] 1814 187%] 181g 18l2 18% 18%} 18l2 1 3,700 | U © Hoffman Mach Corp...5| 17 Jan 4) 19% Jan21 Nov 
59 59 | *57 59 56 36-556 5612 5612] 56% 56%) 56% 500 4% conv aae-e----50} 5353 Janilj 59% Jan 22 624, Nov 
385g 3914] 387% 39ig] 38ig 38%!) B3S8le 39lei 39g 40 387g 4033] 16,600 | U S Industrial .No par| 371g Jan 7| 41% Jan2 A 
Sig 81 7% 8 7ig 7 753 Bly 7% «68 4,800 S Leather v t o..... No par 64 Jan 2} 9 Jan2i 9% Jan 
167g 17 161g 16%) 15% 161g) 16 16%) 15% 161g] 15lg 157%] 7,100 Class A vtc.......- par| 13% Jan 4| 17% Jan 21 18%, Jan 
*95 103 | *95 102 | *98 1011s! *98 10219] *98 10119} *98 10119] ....-. Prior preferred v t c..... 100} 89 Jan 4) 104 Jan21 04 Sept 
6714 67 67 66%, 684) 6614 67 66%g 6814) 674 68 9,100 | U S Pipe & Foundry ..__... 20} 601g Jan 4) 6914 Jan 16 637g Deo 
181g 18ig] 17% 18%] 173 17%) 16% 171g] 17lg 18%} 1712 181s] 29,500] US Realty & Impt....Nopar| 16% Jan27| 19% Jan 12 1914 Dec 
52% 53%) 52%, 53 5lig 523) 51% S52igi 52ig 54le] 53%, 55%] 38,200 | U S Rubber......... -No par| 4414 Jan 4 Jan 29 4933 Nov 
97%, 98 96% 98 95, 96 954 96 96 97lgi 961, 97%] 5,500 lst preferred........... 100} 92l2 Jan 5) 9912 Jan 21 101 Nov 
*877, 88 87 87%) 85 87 86 864] 86lg 86%) 854 864) 3,100 | US Smelting Ref & Min....50) 8314 Jan 6) 9214 Jan14 103% Nov 
74lg 741g| *72% 74ig]| 727% 727s] *72ig 73 | *72ig 73 72lg 72ig 400| Preferred............... 72\g Jan29| 75% Jan 18 75\g Apr 
87 881g] 861g 88%] 85le 874 8853] 897, 93 913g 94%,/233,800 | U 8 Steel Corp........... 100} 75 Jan 4) 94% Jan 29 797g Deco 
1481g 14912] 14914 149%) 149 149%] 148 149l9/7147 148 | 149 1491c} 3,600] Preferred_...... MO EAE 100] 139% Jan 4) 150 Jan 154% Nov 
*120 133 [*120 132%/*120 132 |*120 132 /*120 132 {|*120 132 | ....-- U 8 Tobacco. - ........ No par| 131 Jan20} 133 Jan22 144 July 
*162 167'4/*162 16714/*166 16714] 16714 167%4/*162 167%4/*162 167% 10 Preferred. ............. 100} 167 Jan 5] 169 Jan 5 168 July 
8% «9 873) 83g 8% 83g 83g 8lei 814 833! 5,000 | United Stockyards Corp..... 1 7% Jan15| 91g Jan 21 -.-.- Nov 
71g «7h 7 Zig} 6% 7 6% 7 6%, 7isi 67%, 71g] 11,600 | United Stores class A..No par| 6% Jan 4; 7% Jan13 8% Nov 
*82 82lei *75 8241 *70 82g! *791g S2Iy] 824 824l *79l2 S82le 100 Preferred class A....No par| 8lig Jani13! 84lg Jani1l wae. sees 
*86 87%] *85ig 86 | *86 87 86 86 | *85ig 86 | *85 86 100 | Universal Leaf Tob....No par| 80 Jani6; 86 Jan21 92 Nov 
*161 164 [*161 163%|*161 163%] 163 163 |*158l2 163 |*158 163 20| Preferred.............- 100] 16112 Jan13| 164 Jaai9 165 Aug 
101 101 | 101 101 |*101 108 |*101 105 |*10214 104 |*101 106 40 Cnsvesanl Pistare, dat geet. 100 100 Jan 2} 108 Jani18 115 Apr 
414 433) 4ig 433) 4 4g 4 44) 4 44) 4 41g] 14,900 | Utilities Pow & Light A..... 37g Jan 2| 4% Jan 13 6ig Mar 
23g igi 23g 2isi Zig Big ig Bl Vlg Dy 2ig 24] 6,100] Vadsco Sales._.... ys 1% Jan 2} 2% Jan20 253 Oct 
56 56 | *55 5712] *55 56 | *5544 574) 55 55 | *54 56 30] Preferred.............. 100} 48 Jan 4| 582g Jan 20 57 Dec 
31 31%] 3012 31 295g 3012] 295g 3012] 301g 3153} 30 3143} 25,100 | Vanadium CorpofAm_No par| 2814 Jan 4) 32%, Jan 9 305g Dec 
*4314 4333] 4219 4219] 4212 43 415g 42ig) 4112 417%| 4012 401l2] 1,200] Van Raalte Co Inc... ....-. fl 3912 Jan 7 Jan 4933 Nov 
*114 ro Ney L1519)*114 11434)/*114 11434)*114 11434)*114 1143) _..__- 7% ist pref............ 100} 114 Jani18/} 114 Janis 116 Aug 
4453 445, a 451g) 43%, 4419) 4312 43%] 4314 4343] *431g 43%) 1,400] Vick Chemica] Co.......-.- 5| 4212 Jan 5) 46!2 Jan15 481, July 
We * eats ceeds ME ceed SH  “eceddl dine tll “ees eee Vieke Gar & Pas Ry Co comi00 a865g Jan 19} @865g Jan 19 Aug 
*90le ___. tA obs ME cant Ge. Genes ccc cael: ase ae non-cum pref...... 00} 291 Jani9| a91 Janl9g 84 Sept 
85g 8 Sle 8% 83g Oilg 878 013 8% Qle 3% 36,000 Ve-Carolina Chem....No par 73g Jan 4 9ig Jan 27 81g Dec 
59 591s} 5 59 571g 60 5912 61 581g 6133) 581g 5914) 9,000} 6% preferred.........- 100} 54lg Jan 4) 61!2g Jan 22 58% Dec 
114 114 | 114 114 |*114 116 | 114 114 | 114 114 |*1131g 114 80 ey By my ae oe 113 Jan 2) 114lg Jan 16 1141, May 
1012 1012} 11 11 *9lo il 10 «610 ll 12 11 12 610 | Virginia Iron Coa] & Coke. 100 91g Jani15| 12% Jan 7 1334 = 
*30lg 323g] *301g 3233) 32 32 | *3llg 32 31% 337s 32 32 110 5% erred... ........ 00} 30 Jani4| 37 Jan 5 41lg Dec 
*12814 132 | 128lg 12819/*130 132 | 130 130 | 129% 1297%/*129 131 300 | Virginia Ry Co pref...... 100} 127%g Jan 19} 130 Jan 9 1311g Aug 
a*71¥4 75 os win FB 711g 714) *71!1g 73 | *711g 73 30 | Vulean Detinning........ 100] 71 Jani8| 76 Jan 5 
g121 121 |*118 135 | 118 118 {|*118 135 |*117 135 |*117 135 20| Preferred......... -----100] 118 Jan26/ 12212 Jan 11 137!2 June 
4 4\gi 37% 37%) 33 3731 Sig 353i 353 353) 3% 3%] 2,000] t Wabash............... 100; 3ig Jan 5) 44 Jan2l 4ig Feb 
115g 11%) Llig 1153] 1012 113g] 103% L1tg] Allg Alle} 11 #£11'4) 6,700 Preferred A...........- 100 9 Jan 4 12!2g Jan 21 103g Mar 
lllg 1l!ei *9 ILllgl *9 Ally! *9 — 8 Alui*.... lly 70 CRs ----100 7% Jan 5| 12 Jan2i 7% Mar 
1714 1733 17 1714] *16le 167g] 161g 1653) 163% 16%] 167% 17 1,600 | Waldorf System....... No par| 16 Jani2] 171g Jan 22 19 Nov 
*38lo 39 281g 38%] 38le 38le] *38 3812] 38le 38le} 38 38 1,300 | ea RARER No par| 3714 Jan 5| 39% Jan 21 3914 Dec 
*115l¢ 118 |*115!2¢ 118 |*116l2¢ 118 |*1161g 118 | 118 118 |*116l2 118 30 64 % DI aE AR 100} 114%, Jan 5) 118 Jan 28 118 Jan 
1 1434) 141g 1453) 13% 141g] 135g 1419) 1419 15 141g 1453] 46,900 | t Wal ete @par| lit, Jan 4) 15!g Jan 18 12%, Dec 
46%, 46%, 47 4612 4612] *46 461s 47 4653 467s! 2,200 Walk(th Good & W Lad avo pas 4512 Jan14| 48% Jan 18 49% Nov 
*195g 197s) 197g 1973] 197, 197%] *1 197g] *195, 19%) 193%, 19%, 700 | Preferred.......-.. 191g Jan 6) 19% Jan 8 20 Nov 
743 46 | *42 «46 44 44 | *42ig 44 4619} 45 45% 600 Ward Baking clase A-.—No par 42 Jan 6) 4612 Jan 13 52 Nov 
*7ig 71g 6% © 7ig 63%, 73, 7 733 73, «734 7%, 814] 32,000] Class B...-.-.-.-.---- -No par 6%, Jan 26 8\4 Jan 29 75g Nov 
*94 9771 *94 95 94 94 | *94 96 95 95 97 97 300] Preferred............- -100} 94 Jan26) 98 Jan 8 105 Nov 
15% 16 15% 157s) 15l2 15%] 15l2 15%) 1514 15%] 147g 151s] 68,700 | Warner Bros Picturea.._._.- 5| 147%, Jan29} 18 Jan 5 183g Dec 
691g 6912} 68 6812] 67lg 6712] *65l2 6734) *65%, 677s) *653, 677 400 $3.85 conv pref..... No par| 65!2 Jan 26} 6912 Jan 23 69 Dec 
15g 15g llg = 15g 13g Ss 15g 14 Ilgi «61g 18 13g 13s} +~23,900] t Warner Quinian..... No par lig Jan 5) 153 Jan 21 2% Feb 
1llg 115g} ILllg 1214] ILlig 12 1lig 1143) Lil'g Ilte} 11% 1119] 31,400 | Warren Bros.........No par| 10% Jan 4) 12% Jan 25 12% Dec 
*30 33le] 331g 34%) 34 34 33 334] 3312 33le] 31 £31 1,300 Convertible pref....Ato par); 31 Jan29) 354 Jan 16 385g Deo 
*39lo 397s) 3914 40 39 4014; 38% 40 3912 40 391g 40 3,600 | Warren & Pipe....Nopar| 35!2 Jan 4) 41% Jan11 3753 Dec 
3612 36lo] 35% 3614] 35l2 352] 35lg 3512] 3553 36 35l2 36 1,900 | Waukesha Motor Co_......- 35%g Jani9| 38 Jan 8 391g Dec 
87g 9 87g Qigi Sig 8%) 85g 8%) Sle 8g] 8lg 853 4,500 | Webster Eisenlohr_._.. No par 7% Jan 6| 94 Jan 22 ll Feb 
OEE; wannl TU. casa TOR cmcal “cee cll a ee a taal * glee we 85 June 
2 2 *17, *17 17g 17%) *17% *1% 2 210 | Wells Fargo & Co. -_.......-. 1 lig Jan 4| 2%4 Jan 9 - 2% Jan 
49% 501s} 49 49 4819 49 4853 4914] 49lo 49%) 48% 49 3,400 | Wesson Oi] & £nowdrift No par| 48 Jani14} 51% Jan 7 5233 Dec 
8414 844] 84 84 | *83lp S84ly] 831g 844] *81 S84le] *8lle 841 500 Conv preferred... -.. No par| 81 Jan 4) 8414 Jan 23 83% Dec 
9912 101 | *9953 10119} 10112 10112] *995g 105 | *9953 105 | *995, 105 60 | West Penn i chase A.o oat 98 Jan 4} 102 Jan 9 107 Sept 
107% 1077s! 10712 10712! 10514 107121*105%4 1077s! 10612 10612! 107 10712 350 Preferred....... PRE ST 2 «I 100} 10412 Jan 4] 108 Jan 22 110 Apr 
*98 99lef 98 98 991p 9912] *98 99 | *OSlg B9le] BBle Mle 80 6% preferred... ..... .--100} 95 Jan 6/2100tg Jan 19 102 Sept 
12214 12214] 12214 12214] 12219 12219} 1221g 12219} 12219 12210] 1217, 1221, 110 | West Penn Power pref....100/ 1 Jan 6) 122!g Jan 21 12412 Sept 
114) #114) 2 /*114 0 6] 115) «115 [#114 #2116 | 114 «114 10| 6% preferred._.......-. 100} 114 Jani14/ 115!2 Jan 8 116% Dec 
91g Qe 91g 938 9 Oly 9 Ol, Dig Gly 91g 94) 3,100] Western Maryland... ..... 100 87g Jan 2} 101g Jan 20 12ig Feb 
*18l5 19 18 184] *17 17%) 178 178) %I8t¢ 18l4] *17lg 19 400 d a 8 Le 100} 17!2 Jan 8] 20% Jan 20 2314 t 
278 «=6-27%| )4=—s qq] = 28g 7gi 0S 27g SD 7gi «= 28g 0S 27g] «= 28g Ss 238g} «=, 300 | Western Pacific.........-. 100} 2!2 Jan 2} 3 Jan 8 4 
753 8 7%, 8lgi 733 77%! 74 77g} 738 77%) # 753 7531 4,900 Preferred............-.. 100 7144 Jan13} 84 Jan 2 9% Feb 
Slig S2ig} 81 82s} 793, 81%) 7914 81 80 81'4] 78% 8014] 14,200 | Western Union Telegraph.100) 774 Jan 4/| 832g Jan 22 961g Nov 
4910 50 493, 5219] 5lig 5233) 503% Siig} 51 517s} 51 525s] 25,400] Westingh’se Air Brake.No par| 4853 Jan14| 5253 Jan 29 2507s Deco 
163 16412] 16319 16434] 158 16319] 15812 160 | 15712 160 | 158 15914] 15,300 Weettnghouse 8 & Mfg....50) 145 Jan 4/ 16753 Jan 22 1531g Oct 
168%, 169 | 170 170 | 166 167 | 167 167 | 166% 166%) 165 165 130 lst preferred............ 60} 151 Jan 4) 170 Jan 22 
. 2934 3014; 293, 30 28le 2934; 28% 29 28lg 2912} 283, 29 5,300 | Weston Elec Instrum’t.No par| 26 Jan 5) 30% Jan 22 33% Jan 
377g 377g] *375g 377s] *375g 3773] *3753 377%| *3753 377%3| *3753 377s 10 Sal HE -No par| 36!2 Jan 7| 37% Jan23 39 48=6Jan 
25 25 25%) 2412 25l4; 24lg 24lgi 243, 25ie| 253g 2543] 1,800] Westvaco Chior Prod..No pir} 23!2 Jan 2} 26 Jan 8 3% July 
33%, 3344] *331g 333] 33% 34 333g 33%) 33 33 33% 33%) 1,100] §&% preferred..........-. 30} 33 Jan28| 34% Jan 7 3514 Oct 
98 98 | *97 100 | *97 100 | *97 100 | *97 100 | 109 100 130 | Wheeling & L Erie Ry Co..100} 90 Jani18} 100 Jan 29 91 Nov 
*114 120 /*115 120 |*115 120 |*116 120 |*116 120 |*116 120 | ...._. 54% conv ..-100) 114 Jani18} 115 Jan19 z120 3§=—« Oct 
“40 41% 41 381g 39%) 3914 40 41 4219) 413; 447%) 19,500 | Wheeling Steel Corp...No par| 38 Jan 4| 447% Jan 29 397%, Dec 
*10512 108 |*10514 108 | 105l2 10519] 10512 105%4/*106 107 | 107 107 500 Pr ferred -100} 103 Jan 4] 107% Jan 21 109% Feb 
M2614 26%) 2614 27 2614 263%,| 2633 267%| 261g 271s) 2614 27%) 16,800| White Motor.......-..-.-50| 23% Jan 4| 28% Jan 13 Nov 
181g 1853] 183g 187s] 18lg 1853} 18 1853] 183, 1833! 173% 17%) 4,600] WhiteRk MinSpretf..No par} 15!2 Jan 4) 18% Jan 25 1753 Nov 
*6 6l3) 6 6 | 5% 57%| 55s 553) 5% 5%] 553 553) 800| White Sewing Marh...N9o par| 5%, Jan 4 65g Jan 4 6% Nov 
4219 4210] *4] 42 4014 41 | *40lg 4111p] 4053 405s! 40 40 600 Conv preferred... .- opar| 40 Jan29| 46's Jan 4 43 Nov 
53, 573) «= s58qiCi lg] yO lg 53, G6lg} 2 5%yti«CG ig 53, 57s] 21,100 | Wiloox Oll & Gas.........-- 5} 4lg Jan 4) 614 Jan 25 54 Mar 
97g 101g} 934, 97%] 95g 97%) 953 10 97g 101 973 10 | 37,300] Wilson & Co Inc_..-.-No par| 8% Jan 2| 1012 Jan 21 11 Jan 
83%, 83%) 831g 83le} 83 83 821g 8212} 83 8353] *82 844 900} $6 preferred...........100) 79% Jan 5) 83% Jan 21 87 Jan 
635g 63%| 64 64531 63 6412] 62lg 6314] 6112 6234] 6053 625s] 21,600 | Woolworth (F W) Co...--- 10} 6053 Jan29| 65% Jan 20 71 Nov 
46 4653] 4512 46 43lo 45 427g 4512) 46 463%) 4514 46%] 8,000] Worthington P & M......100} 34!2 Jan 4) 47 Jan22 36% Dec 
98 Q98le} 9712 Q8le! 941, 95 93 96 95 96 93% 95 1,330] Preferred A............100] 81 Jan 4) 99% Jan 22 86%, Dec 
90 91 | 89 9019} 88 88 | 88 90 | 87 88 | *871g 90 | 2,000 B.......---.-100} 77% Jan 4; 91 Jan23 80% Oct 
12112 121%] 125 125 |*116 121 | 11912 11919] 1183, 118%]/*116 1237 60 | W nautical...No par| 118 Jan 7} 1264 Jan 11 140% Sept 
*74 75 | *73lg 7434) 73% 73%] 74le 74lel 74 74 74 74 400 | Wrigley (Wm) Jr(Del).No pa| 73 Jan 5| 76 Jan 7 79 Feb 
56 56 | *561g 58le) 56 5612] 56 6212] Gllg 61ls} 60 61 800 | Yale & Towne Mfg Co....- 25] 491g Jan 2} 62!g Jan 27 51 Nov 
2773 2814] 2753 28 267g 27%) 2714 28 2714 281g] 27!g 28101 71,700] Yellow Truck & Casch cl B..1]/ 20's Jan 4] 29%, Jan 20 2314 Dec 
14012 142 | 140 140 | 140 140 | 13812 13819] 13812 138129] 13812 13812 250 Proferred.....<- -<g<<-- 00} 128 Jan 5) 142 Jan23 1631g Dec 
* 45 44 44 44 44 | *43% 44 45 45 45 45 600 | Young Spring & Wire..No par| 424 Jan 5| 46 Jani5 
791g 7912} 78le 79 7653 78 7614 78l2| 787%, S8lle} 80 8153! 18,800 Youngstown 5 & T....Ne par 75le Jan 5) 815s Jan 29 87% Oct 
11414 11414/*1141g 120 |*11412 120 | 11412 115 | 114 114 /*113 120 700 5\%% preferred. ....... 100} 108% Jani1i} 115 Jan27 122 Aug 
3414 34le} 341g 35 34le 35 341g 34%) 341g 343;] 34!4 364) 6,900] Zenith Radio Corp....No par| 32 Jan 2] 364 Jan12 4233 Nov 
853 85g) = 83g Bg Sig Slo} 8g Sle} 8ly 8% 83g 853) 9,400] Zonite Products Corp... ...- 1 Tie Jan 2} 94 Jani16 9%, Jan 












































* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. 2 New stock. 





r Cash sale. z Ex-dividend. y Ex-rights. 































































































Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 





15 BROAD STREET, 


Telephone’ BOwling-Green 39-4600 


Members New York Stock Exchange 
Members New York Curb Exchange 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 30, 1937 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —except for income and defaulied bonds 


NOTICE—Cash and deferred delivery sales are 
the regular weekly range are shown in a footnote in n the week in which they occur. No account is taken of such sales in computing the range for the year. 


disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of 


























































































































&,| Friday, Week's 3.4) Friday, Week's 
BONDS ~ Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's 2 Since N. Y. STOCK EXCHANGE § Sate Friday's 3 Since 
Week Ended Jan. 29 —0.| Price |Bid & Asked Jan. 1 Week Ended Jan. 29 ~0.; Price |Bid & Askea Jan. 1 
U. S. Government Low  Htgh| No.\\Low High| Foreign Govt. & Mun. (Conci.) Low High No.\\Low High 

Treasury 4%s...Oct 15 1947-1952/A ©} 120.9 |120.7 120.16] 106'/120.7 121.14 | Colombia (Republic of) 

Treasury Ss... Oct 15 1943-1945|A O/] 108.20,108.16 108.27] 154//108.16 109.26 86s Apr 1 1935 coup on. Oct 1961/A 0} 33%] 3034 3334] 256]| 29% 33% 

Treasury 48__.... Dec 15 1944-1954/J 0) 114.8 {114.8 114.18] 68//114.8 115.20 63 July 11935 coupon Jan1961/3 J} 32%) 30% 33 114)} 29% 33 

Treasury 3%s8...Mar 15 1946-1956|M 8/113.8 |113.8 113.18] 961//113.8 114.9 | *Colombia Mtge Bank 6}4s.. 1947/A Q/-..-..-- 26 26% 6]; 23% 26 

Treasury gree. June 15 1943-1947/3 D/109.10}109.8 109.19] 244//109.8 110.18 Sinking fund 7s of 1926_...1946)M N/__-.-. 26 26% 51] 23% 27% 

Treasury 3s_....- Sept 15 1951-1955|M S/ 106.19/106.12 106.22] 139|/106.12 106.28 ¢Sirking fund 7s of 1927....1947|F A| 2634] 2634 2634) 4/| 2334 27% 

— Bie June 15 1946-1948|3 D/107.11/107.8 107.17] 1531/107.8 107.30 | Copenhagen (City) 58........ 1952/3 Di 99%] 99 9934} 29); 99 100 

Treasury 3%s...June 15 1940-1943/3 D/ 107.9 {107.7 107.9 10}|106.31 107.27 25-year gold 44s......-.-... 1953|M N| 99 97% 99 23]; 97% 99 

Treasury 3%s_...Mar 15 1941-1943/M S| 108.7 |108.5 108.10] 68]/107.31 108.24 | Cordoba (Prov) Argentina 55° 71943 4 Ee: 98 99 7ii 97 #499 

Treasury 3\%s._.June 15 1946-1949|3 D/ 108.6 |108.3 108.11] 102/|108.3 108.24 | Costa Rica (Republic of)— 

pee aoe 15 1949-1952/J D/ 108.6 {108.4 108.9 531/108.4 108.18 7— Nov i, 1936 coupon on..1951|----| 2744] 27% 27%} 10)) 27 29% 

Treasury 346... .... Aug 16 1941/F A/ 108.5 |108 108.5 | 1481)1107.29 108.24 | Cuba (Republic) 5s of 1904....1944/M S/__..-- 104% 104% 2|| 104% 105% 

Treasury ane ..-Apr 15 1944-1946/A O} 108.21/108.16 108.27] 281|/108.16 109.25 External 5s of 1914 ser A....1949/F A; 101 101 101%} 38)} 101 101% 

Treasury 2%s...Mar 15 1955-1960|M_ 8] 104.12/104.5 104.17] 4751|104.5 104.26 External loan 4%6___....-. 1949/F Aj__..-- 98 98 10}, 98 98 

Treasury 2%s.._Sept 15 1945-1947|M S/ 105.21/105.13 105.24) 412//105.13 106.16 Sinking fund 5s...Jan 15 1953/2 J} 103%] 103% 104 16]; 103 104 

Treasury 2%s_._Sept 15 1948-1951|M $/ 104.4 {103.31 104.13] 296)/103.31 104.16 Public wks 5s_..June 30 1945|3 D| 62%4| 60% 63 | 313)) 58% 63% 

Treasury 2%s_......... 1951-1954|3 D/ 103.8 {103.1 103.12] 511/|103.1 103.16 | Czechoslovakia (Rep of) 88_...1951/A O}_.-.-- 105 105%} 271, 105 105% 

Treasury 2%s8...Sept 15 1956-19591M $/ 103.5 |102.72 103.8 | 620//102.26 103.9 Sinking fund 8s ger B...._.- 1942/A O}__-.--. 105% 105% ll} 105% 105% 

Treasury 244s...Dec 15 1949-1953/J 0) 101.11)101.6 101.16] 965/|101.6 101.21 | Denmark 20-year extl 6s...... 1952/3 J| 105 105 105%! 7711 105 105% 

Federal Farm Mortgage Corp— External gold 54s.....-..-.-. 1955|F Aj 100%} 1003¢ 100%} 45)/ 100% 101% 
Sree Mar 15 1944-1964/M Sj 105.28/105.28 106.5 | 83//105.25 106.10 External g 44s. ....- Apr 151962/|A O] 99%| 99% 100%} 82/| 99% 100% 
is tt bencsblin May 15 1944-1949|M N/ 105.3 {105 105.7 ) 2371|105 105.17 | Deutsche Bk Am part ctf 6s_..1932 
Re gage tere Jap 15 1942-1947/3 Jj105.3 '105.3 105.9 | 62/|/105.3 105.23 $*Stamped extd to Sept 1 1935._.|M $/_----- *50% ..-.-- ----|} 45 45 
SOR. din okbies Mar 1 1942-1947|M 8| 103.31|103.26 104.2 | 268/|103.26 104.10 | Dominican Rep Cust Ad 5)48_.1943 MS; 8045] 80% 80%) 2} 74% 81 

Home Owners’ Mtge Corp— lst ser 5448 of 1926_.__...-.- 1940)A O}._.---- 77% 77%} %Lii 72 #£«80% 
3s series A_...May 1 1944-1952)/M N/ 104.28/104.21 104.30{ 208)/104.21 105.3 2d series sink fund 54s_.-.- 1940)|A O}__..-- 79% 79% li} 73 #80 
2%s Fa B..Aug 1 1939-1949|F Aj 102.26|102.21 102.28] 239]|102.21103.2 | *Dresden (City) external 7s. ..1945|M N/-_---- *.2--. 23 j----/] 23 23 
2s series G__.___.._. 942-1944/.---| 102.24/102.18 102.25) 149]/102.18 102.31 

*E! Salvador 8s ctfs of dep__._- 1948|\J J] 74 74 74 31} 67% 75 

Foreign Gevt. & Municipals— Estonia (Republic of) 78. -...-- 1967|3 J}...--- 98 99 2); 98 99 
Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s... -.- 1945|M S$} 10634; 106% 107 4'\| 106% 107% 

Sink fund 6s Feb coupon on.1947|F Al 27%| 26% 27%| 9/|| 253% 27% | *Frankfort (City of) sf6%s_..1953)/M Nj__---- 18% 20 12} 18 20 
*Sink furd 6s Apr coup on..1948/A O| 27%| 2734 27%] 10)| 25% 27% | French Republic 7s stamped_1941/43 Djai21 120% 123%] 12}| 120% 124% 

Akershus (Dept) Ext 5s. .....1963/MI Nj____ 98 98%| 35] 98 98% 7s unstamped___....-.- 7 a a 119% 119% 41} 119% 119% 

*Antioquia (Dept) coll7s A....1945|J J) 17%] 15 17%| 50]| 14% 20% External! 7s stamped... ..-.. 1949|J BD) 128 128 130 17}; 128 130 
External s f 7s series B_...1945|J J/_ 15 17%| 39]| 14% 20 5 * ulenpeeytsieaaieey: ES eae 123% 123% 2}| 123% 123% 
*External s f 7s series C_...1945)J J) 17%] 15 17%} 42]; 15 20 vt International— 
¢External s f 7s series D....1945|J 3} 18 15 18 47|| 14% 20% | %534s of 1930 stamped_.__-- 1965|3 D| 2344] 23344 25 | 133)) 20% 25 
External s f 7s Ist series...1957|A O] 14 13% 14%] 32]/ 13 17% 534s unstamped __.____- bbaels ween 20% 21 22); 18% 21 
External sec 8 f 7a 2d series_1957/A ©} 14%] 13% 14%] 24/1] 12% 16% | *German Rep ext! 7s stamped_1949|A 0|°~30%| 30 31%} 101]; 27% 31 
External sec s f 7s 3d series_1957|A ©} 14%] 13% 14%] I17/] 13 16% *7s unstamped __.._....___. 1949|----| 25 | 224% 25 7|| 24% 25 

Antwerp (City) external 5s....1958|J DBD) 99 98% 99 14]; 98% 99% Prov & Communal Bks 

Argentine Govt Pub Wks 68...1960|A ©} 102%] 102%; 102%] 27|| 102 102% *(Cons Agric Loan) 6%s_...1958|J Dj__--.-- 244% 25 14); 23% 25 

Argentine 6s of June 1925-_-_.-.- 1959/3 D| 101344} 101% 101%] 46)| 101% 102 *Greek Government s f ser 78..1964|/M N/____-- *354¢ 37\)----|| 33 36 
External s f 6s of Oct 1925...1959/A ©} 102%| 102% 102%] 37]|/ 101% 103 *Siuk fund secured 68. _..... 1968\F A] 32%| 32 32%} 12)| 27% 33 
External s f 6s series A_...- 1957,M S$} 102%} 102 102%} 39]| 101% 102% 

External 6s series B.....__- 1 58|J D| 101%! 101% 101%| 47|| 101% 102 | Haiti (Republic) sf6sser A..--1982/4 ae 98 98%! 27|| 96% 99 
Extls f 6s of May 1926_.-... 1960°M N| 102% 10234 103%] 28) 102 103 *Hamburg (State) 6e_.......- 1946)A O __._-.. 20 20 1; 20 20 
External s f 6s (State Ry)...1960 M $| 102%) 102 102%| 56)| 101% 102 *Heidelberg (German) extl 7%s "50/\J J -.-.-- ISs& 18% 5i| 15% 18K 
Ext! 6s Sanitary Works -_-_... 1961.F A} 102%; 102% 102%] 39|| 102 102 Helsingtors (city) ext 64s_...1960)A O}__.--- 106 = 1 1)| 105% 106 
Ext! 6s pub wks May 1927...1961 M Ni____ 102% 102%| 61]; 102 102 Hungarian Cons Municipal Loan—} 

Public Works extl 54s. ...-- 1962,F A! 102 | 102 102%] 78/| 101% 103 *7 48 upmatured coup on...1945)J 4)_.---- 21% 22 4); 21% 24% 

Australia 30-year 5s.........- 1956 3 J} 109%| 10934 110 66|| 109% 110% *7s unmatured coupon on...1946|/J J|__.-.-- *2146 25 |----|| 21% 25% 
External 5a. ei a 1957|M S| 109%! 109% 109%! 44!/| 108% 110 *Hungarian Land M Inst 7s. ety |) —_—= *214 24 |----|] 21% 21% 

lg 43s of 1928______ 1956 M N| 102%/| 102% 102%4/ 102/| 101% 102 Sinking fund 7s ser B_...1961,\M N/____-- *21% 25 |----|| 21% 24% 

Austrian (Govt) 8 f 78....--..- 1957/3 J} 101 | 100 101 | 21)|/ 9934 101% | ¢Hungary (Kingdom of) 74a. _1944|F A} 51 | 50% 51 | 25) 48% 51 

Irish Free State ext] sf 53... _.- 1960,M Ni_____- 115 =115 10; 115 115 

*Bavaria (Free State) 6}48....1945|F A’_____- +20 23 _.--|| 19 22 | Italy (Kingdom of) extl7s.....1951|/J. D| 8734| 8734 88%| 142|] gs5% 88 

Belgium +78 ext! 64s. ....-.- 1949|IM S$_____. 109% 109% 9|' 108% 109% | Italian Cred Consortium 7s A.-1907 ff eae 900'sn ...-- [22h eese. enee 
External s f 66............- 955|3 J; 106 | 105% 107 29|| 105% 107 External sec s f ser B..._.-..- o47\m" : 87 8634 87 6 % 87M 
External iaae citi: AS 1955) J D| Phaime dy 116% 117 10}} 115% 117 Italian Public Utility extl 76277195213 75%| 74 75%| 2711 71% 76% 

Bergen (Norway) ext s f 5s....1960/M $/qi01%/| 10134 102 41] 99 102 Japanese Govt 30-yr s f 64s_.1954| F A 95 93 97% 861} 93 99% 

*Berlin (Germany) s f 6s....1950/A O}]. __ 20% 20%] 7ii 19% 21% Ext! sinking fund 5s... ._- N} 81 79% 81%] 19) 79% 85% 
*External sinking fund 68...1958/3 D| 19%] 18% 20 15|} 18% 21% | Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 8s_...1941|3 D| 50 50 53 107|} 50 659% *7s with all unmat coup... 1957|A O} 32%] 32% 32% li} 29% 32% 
*External sf 6s of 1926_...1957/A 0} 44 44 45%%| 213|| 41 47 *Leipzig (Germany) ¢ f 7s_._.-. 1947|F Aj___.-- *20 1 j----j] 24 24 
*External s f 6 4s of 1927_..1957|A O| 44 44 44%} 263\| 41 47 Lower Austria (Province of)— 
®7s (Central Ry)........... 1952)/3 Dj 44%) 44 44%) 26)| 41 47% 748 June 1 1935 coup on_...1950|/J D)____-- S9B3E 108 [eoeoll cccw coco 

Brisbane (City) a f 58._.....-- 1957|M s| erste 101% 103%\ 10}} 101 10336 
Sinking fund gold Ss__....--. 1958\F Aj 10234| 101% 103 31]} 101% 103 *Medellin (Colombia) 6%s....1954/J D)____-- 13% 14%) 171) 13 17 
20-year s f 6s. _............ 1950|3 D} 103%] 103% 104%] 4/| 103344 105% | *Mexican Irrig assenting 4}4s_.1943}M N/____-- 7 7%} 19 7 8% 

Budapest (City of)— *Mexico (US) extl 5s of 1899 £.1945)Q J/____-- *9 ck “meeeonl eubo” ebnn 
*6s July 1 1935 coupon on...1962/3 Dj______ 28 30 4|\| 26% 30 *Assenting 5s of 1899.....-_. 1045}Q Jj____-. 10 10 li} 4 11% 

Buenos Aires (City) 6348 B-2..1955|J J/ 102 101% 102 17|| 100% 102 *Assenting 5s large_..........-. ----| 10%} 10% 10%] 23]) 10% 11% 
External s f 6s ser C-2...... 1960/A QO] ___. 102 102 211100 102 *Assenting 5g small_........-..- eaébleccece] S620 cvcece -<--- 1l 11 
tet os TEER A QO} 100 100 100 411100 101% St BEA. o diibie anttiiniae 95413 Dj_...-. TEGO -ebrecs <<-- 7 9 

*Buenos Aires (Prov) extl 6s...1961/M S/_____- 101 102 311 100 102 *Assenting 4s of 1904____.. 1954|J Di_____. 7% 8%} 52 7% 9% 
Tt Sind. cae ceameed 1961|M Si 88%) 87% 88%) 22/| 85 88% *Assenting 4s of 1910 large....-.- CEES. 7% 7%| 49 7 9% 
64s stamped______.._____ 1961|/F Aj. 87% 89%] 13]] 85% 89% *Assenting 4s of 1910 small... -_- ee ee 6% 7% 61 62 9 
Exti s f 448-4%s___......- 1977|M S| 82%] 81% 82%] 211]| 77% 82 *§Treas 68 of "13 assent(large) '33|3 Jj____-- all% all% 3}} 13 13% 

funding s f 4(s-4s_.._- 1976\F Al 83 82% 83%] 3611 78% 83 PR sinwhbmudediinloncwaied (i cba Gdibu -eeeke ----|} 12% 13 
Extl re-adj 4%4s-45%s__..... 1976|A O| 83%) 83% 83%) 17/1] 78% 83 Milan (City, Italy) extl64s_..1952)A O| 74%) 73% 75 109}} 70% 75 
Extl s f 4%(8-4%s_......___. 1975|----| 85%] 84% 85%] 35]} 81% 85 Minas Geraes (State)— 

3% external s f $ bonds. ..-. 1984|5 J3| 635%] 6334 64%] 27 64% *Sec extl sf 6}48......-.-- 1958|M S| 31%) 31% 3334; 56)| 27 33% 

Bulgaria (Kingdom of)— *Sec extl sf 64s_....-...- 1959|M S| 32 314% 32%} 37)|) 27% 33 
Sink furd 7s July coup off..1967)3 J| 23 23 24%| 18]| 21% 24% *Mestovides » (City) ies ait 1952)3 D| 67 66% 67 21} 66% 67 
Sink fund 74s May coup off1968|M N} 24 24 24 On 82... 8B | FRR CREDA. .cccccecdescos 959)M N| 64 64 64 2} 61% 64 

Canada (Dom of) 30-yr 48..... 1960)/A O}] 109%%| 109% 109%] 80}) 109% 110 
NRG ew onlay “Sete 952|M Ni 114 113% 114%] 731] 113% 1147 New So Wales (State) ext! Se. 3087 F A; 105%| 104% 105%] 17|| 104% 105% 
+ fed 248 pe ae Aug 15 1945|/F Al 101 101 101%} 54]| 100% 101% External s f 58.._.....-. pr 1958/A O/] 104%] 104% 105 6} 104% 105 
25- Sa aR Rg. 1961/3 J} 100%] 100% 101%] 111|| 100% 103% | Norway 20-year extl 6s....... pF 1943 - Mii cneas 106% 107%} 24!) 106% 107% 

Carlsbad (City) sf 8e_.._. .- 1954/5 Jj... *50 61%}__--|| 50% 51 20-year external 68... ..... 1944/F A/ 107%| 106% 107% 81} 106% 109 

*Cent Agric Bank (Ger) 78....1950/M S}______ 37 38 aii 35 38 External sink fund 58_....-.- 1963|M S/} 100%} 100% 100%) 731) 100% 102 
¢*Farm Loan s f 6s__July 15 1960|J J} 30%] 30 30%! 4/1 26% 30% External sink fund 4 }48---.- 1956|M S| 10344) 10344 103%) 81i' 102% 104% 
*Farm Loan sf 6s...Oct 15 1960/A O} 29 28% 29 7\| 26% 29 External sf 444s__......-... 1965}A O| 101%} 10144 101%] 68)| 101 102 
*Farm Loan 6s ser A Apr 15 1938/A Oj} _____- 6 36 8ii 30% 36 Municipal Bank ext] 8 f 5s...1970|3 D 

*Chile (Rep) —Extl s f 78__...- 1942;|IM N; 20%] 19% 21 43|| 19% 25% | *Nuremburg (City) extl 63....1952)F A 
*External sinking fund 6s._.1960)/A O] 20 19% 21% ) 146|| 19% 24 Oriental Devei guar 68.-.....- . 1953|M_ 8 
*Exti sinking fund 6s...Feb 1961/F A/ 20 19% 21%! 102|| 1934 24 Extl deb 548.......--..-.- 1958|M N 
*Ry ref ext! s f 6s______ Jan 1961/3 Ji 20%) 19% 21%$ 101]} 19% 24 Oslo (City) sf 4}4s..---.-.--- 1955;A O 
*Extl sinking fund 6s__Sept 1961 M S|} 19%] 193% 21%} 5i1i| 19% 24 Panama (Rep) extl 548 pieeeuite 1953|3 D 
*External sinking fund 6s...1962|M Sj_____- 193% 21%] 44|]| 19% 24 *Extl sf 5sser A...-...-.-.- 1963|M N 
*Exterpal sinkir g fund 68...1963|M N| 19%] 19% 21%} 74|| 19 24 *Stamped.........-.--------|---- 

*Chile Mtge Bank 6 s-_-...._- 1957|\5 Di 16%] 16% 17%] 34/]} 16% 20 Pernambuco (State of)— 

*Sink fund 6% of 1926____- 1961|\3 Di 16%] 16% 17%] 17|]| 16% 19% 7s Sept coupon off_.......- 1947|M 8 
~ _.., i Peebiesey: 1961/|A O}| 16%] 16% 17%] 73]| 16% 20 Peru (Rep of) external 7s8- - -.- 1959|M $ 
. ».., arin greener 1962|iM Ni_____t. 16% 17%| 14 16 20 *Nat Loan extls f 6s lst ser..1960|J D 

*Chilean Cons Munic 7s... .- 1960|M S$ 16%) 16% 17 28 15 18% *Nat Loan ext! s f 6s 2d ser_.1961/A O 

*Chinese (Hukuang Ry) 56....1951)/3 Dij_____. | a rex 53% 53% | *Poland (Rep of) gold 6s...... 1940\|A O 

*Cologre (City) Germany 548.1950 M S/______ 19% 19% 19% 19% *Stabilization loan s Pktpeet 7 | AO 

External sink fund g 86....- . a 
























































For footnotes see page 739. 
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Volume 144 New York Bond Record—Continued— Page 2 735 
=... | Friday} Poo > .. | Friday Week's 
. Last Range BONDS ls Last or Range 
aL. Sate Since N. ¥. STOCK EXCHANGE SE} Sate | Friday's | §3|| Since 
—.| Price | Bid "se S  aubed Jan. 1 Week Ended Jan. 29 —o.| Price |\Bid & Asked Jan. 
Low High| N0.\\Low High Low High| No.||Low 
At! Knox & Nor Ist g 58_.....1946/J D/...... *119 1Zl jeece]] ...- 
ee bean Gisedseat 30 32 3 27% 32% | Atl & CharlA I lst 4s A....1044)J Ji..--../*110% 112%)----]} 111% 11 
7 4s July coupor off. -..... 1966|3 Jj_..... 27% 28%) 141) 26% 30% lst 30-year Se series B_..... 1944/7 3) 114%] 114% 115%] 20]/ 114% 11 
Prague (Greater ser City) OT ia. 1988 M Ni... 98 98 2 92 98 Atl Coast Line lat cons 4s July 1942)M 8} 104%/ 103% 104 127]| 103 
Prussia (Free State) yesne 6. _f peers 19% 20%] 20 17% 21 General unified 44s A...... 1964/3 Dj} 98%] 98% 99%) 123 98 
External s f A 20 20 27|| 16% 21 L & N coll gold 4s__..:.Oct 1952);MN] 97 95% 98%) 7O0]| 95 
112% 113%) 241} 112 118% 10-yt coll tr Se... . May 1 1945/M N/| 105%) 105% 106 291) 105 
ecewene ns lL MIF Al..--.- 112% 112%} 141} 112 118 Atl & Dan ist g 48...........1948)3 J} 57 56% 58%] 52 56 
 salaiaial 24% 24%] 2i| 23% 24% DO Gi dcdhuhbdctedececcocet Glecesess Ge’ / a Si} 51 
Atl Gulf & W 1 8S coll tr 5s....1950|3 J) 79 79 83 37 79 83% 
eau nu I M46)/A OO}. ~~ 32 33%} I17|| 28% Ht Atiantic Refining deb 5a......1937|/J 43)------| 101% 1017532) 10/| 10134 102 
Sediatils 30%| 30% 32%] 1091} 26 £32 Auburn Auto cony deb 4%5...1939/3 Jj------| *75 86%\----|] 83% 84 
ustin & N W Ist gug 5e_....- S Minecend 107% —s «.--|----|] 107% 107% 
38 37% 38% 8ii 30% 40 
Di 30 28% 31%] 98] 24 33 Baldwin Loco Works ist 56....1940)/M N/-.....- *106% 3=..../----]] 106% 106% 
ae Jae Ni 29%! 29% 30%] 22! 26 32% -a.-|------/*105% 106/----]] 105% 106% 
SERS. Di 29%] 29% 31%) 40 sei 32% Balt & Ohio Ist g 4¢ 948 O}] 106%4| 106 108 7811 106 108% 
Pay O| 77 74% «#77 77 a 77 Di 91 90 9444] 210}} 89% 94% 
an dnctniiall Ni.....-} 105% 105% 51} 105% 108 Ist gold 5s Oj} 114 113% 115%] 44/) 113% 116% 
—_ Ref Di 101 100% 102%] 140// 100 103% 
WR F Ai 31K) 31% 32% 9 25% 32% PL Ni 104 103% 104%/ 39)] 103% 105 
eee. D Fencace, 30 j----]] 21% 21% Seu 35} 105 105 106 109}} 105 107 
T si 98 98 99%) 32 97 99 
it GEER M Ni. 31% 32 91} 30 34 Ret Ss} 91 90 93 881] 89% 93% 
M Ni...... 31 34 35]; 26% 34% Con Al 77K%| 75 78 321 75 79 
Ref Ss} 91 89% 93 230 89% 93% 
STi OBE » Hece 42 44 91} 40 44 Bung Jij--.---|] 115% 116 9}] 115% 116 
53 3| 38%| 38% 42 20}} 34% 43% Con 195 } A Aba 110% 110%] 10]] 110% 110% 
M $| 33 32% 34%) 5O 28% 34% 4s -1961) <<<] eocece 115% 116 17}] 113% 116% 
JI Ji 33% 32% 34%! 63 27% 34% | Battle Creek & Stur Ist gu 3s. 1989 J BDicecece 76 77 7 76 774% 
WEF 7 ° 97 A. 73 77 os oe Beech Creek ext Ist g 34s....1951/A Oj------|*102%4  ----|----]] 22.) 6 oe 
PEE CEL » Gieeceooll FS 22 22 22 Bell Telep of Pa 5s sertes B....1948/3 J} 120%| 120 121 221; 120 121% 
lst & ref 5e series C_.__.... . o--0-- 130% 131 7i} 130% 131 
A ts 28% « 4% 
ae 1 53 Di 52éi 52% 52% 52 53 *Deb sin fund 6s_....1959/F Aj 21 20% 21% 18% 21% 
eStlesian 6s..1947 F Aj--.--.. 33% 33% 30 03= 33 *Debenture 6s___.........- 1955|A Oj---..-.. 20% ## 20% a! nh 
Styria (Province o *Berlir Elec El & Undergr 6 4s 195¢/A O/---.-.-. 21% 2i Ij) 21 21% 
*7s Feb coupon off__._.._.- 1046/F Aj...... *90% 93%].---|| 903% 92 Beth Stee! cons M 4s «er D..1960/J 3] 105 105 105%| 66]| 105 106% 
Sydney (City) sf 6%a___..-._- 1965|F Aj 104 104 105 70}| 104 105 Coms mtge 334s ser E......- 1966/A O| 98%) 97% 98%) 347]| 97% 99% 
Taiwan Elec Pow 6 it 5s_...- 197:|3 J| 72%) 71% 74%) 220i; 713% 76% | Big Sandy lat 4e...._.._..... 1944/3 Dj-----. 111% 111% 31} 111% 112 
Tokys City 5¢ lean of 19 2....1952)M $/-.--.--- *73 74%|...-|| 67% 68% | Boston & Maine lst 5e A C_._.1967/M S| 87%| 86% 88%) 138]| 83% 
Externa! s t 5e guar_..... 19061;A O| 72«&i 72% 74%!) 55 72% 78 lat M 5s dia nthitietnm ing 195814 Ni 88%| 87% 88%} 121 85% 89% 
Trondhjem (City) lst 6}6....1057|M N/---.--- 102 102 3}; 100% 102 lst g 43458 series JJ_____.._- 1961/A O} 83 81% 83%] 47]; 79 84% 
*Uruguay (Republic) la F Aj 68%) 68% 70 30 68 t*Boston & N Y Air Line ist 48 1955|/F Aj----.-- 264% 27%) 44 26 29 
2 Rare: MN; 68 68 69 641} 67% 69% | $t*Botany Cons Mills 6 Ks..__1 AO; 35%) 34 36%) 102]| 34 39 
*Excernal s f Ga_...._.....- MN; 68%) 68 68%} 301] 67% 69% *Certificates of deposit....._.-. _-..| 35%| 34% 36 47|| 33% 38 
Venetian Say Mtge Bank 7s... 1983 A Qj...... *77% ww }----]] _... -... | Brooklyn City RR Ist 6s_...-.-. 1941|/3 Jj------ 100% 100% 61} 100 +101 
Vienna (C1 ya Edison cons mtge 3s... 1966) MN 103%} 103 104%] 160]} 103 105 
68 iRer ane on Aree Me M WNij...--- 93 93 21} 91% 93 Bklyn Maohat Transit 4s_..1966/¥t N/ 10334) 10334 103%/ 186]/ 103% 104 
Warsaw (City) external 76....1988|F A| 50%| 48% 51 891} 46 51 = Qu Co & Sub con gtd 5s.1941|M N/--.--- 80 80 9 83 
Yokohama (City) ext] 6e...... lid Di 78%! 77% 81M 45 77% 82% st 5s stamped._.____._...- 1043/3 Ji------ *85 93%] .-.. Ae iggy e sm 
Bkiyn Union 1 El ist g Se_..... 1950|/" Aj 114] 113% 1144] 22]| 113% 115% 
Bklyn Un Gas Ist cons g 58....1945|M Nj 120 120 121%] 32// 120 122 
RAILROAD AND INDUSTRIAL ist lien & ref Ge series A... .. 1947/4 N/---.-- 132% 132% 6]] 131% 132 
COMPANIES Debepture gold 5a........-. 53 Di 104%] 104% 105 22] 104% 106 
ist lien & ref 5e series B__... 1957|M_ N| 108%/| 108% 108%] 12]; 108% 109 
*$tAbitid Pow & Paper 1s: 56.1953)3 D| 95%| 92% 97 300]; 84 98% | Brown Shoe «ef deb 3%{s.....-. 1950\F Aj 106 105 106 151} 105 106% 
Adams Express coll tr g 48....1948 8] 105 104% 105 7 104% 106 
Coil crust 4s of 1907.....-.. 1947/3 Dj 104%} 104 105%} 181] 104 105 Brurs & Wess ist gu g 4e___..- 1938/3 Jj--.... ome _ ae noel asset ues 
10-year deb 4i{6__.___..... 1946|/F Aj...-.-- *103 --../----|]| 103% 103 Buffalo Gen Elec 4s ser B...1981|/F A/---.-- 109% 110 109% 110 
Adriatic Elec Ce ext! 7a.._...- 1962;A OO} 90 89% 79 90 Bull Rosh & Fitts 60 & S0.....18 M $/.-..-- oan. Bede tlk. tele 
Ala Gt Sou ist cops A 5s...... 1943\J DO/-.-..-.-. *114% tO ae ee I Ik 7iIM Ni 92 91 92% l 90 92 
lst cons 4s series B__...._._._. 1948/3 Di...... 109% 108% 110 $t*Burl C R & Nor sna & coll Gs 1984 A Oj--...- 29% 29% 5i] 27 30 
*Albapy Perfor Wrap Pap 66..1948)A O/.--..-.- *76 at” ees *Certificates of deposit. ......-.- a 28% 28%) 2i| 28 £30 
6s with warr assented...... EEF TEES 74 74 #£«74 t*Bush Terminal lst 4s... . ~--1952|A O}------ *80 oe Tenens ..n ... a 
Alb & Susgq let guar 3 Ke_..... 1946/A O}---.-.-. *106% 106% 107 I i tte atti 1955|3 J} 68 266 81%; 56)| 66 83 
bany Corp coll tr Sa_....-. 1044/F A; 100 100 4 100 100% | ?*Bush Term Bidgs 5s gu_._... 960\A O| 69 63 70 | 117/] 61% 70 
Coll & conv 5a............. 1949/3 Di 95 04% 94 96% | By-Prod Coke lst 54s A_..... 1945'M N!.-.... 103 103 5|| 102% 103 
1 & comv Se____........ 1950/A O..-...-. 86% 85% 89 Cal G & E Corp untf & ref 5a... 1937,M N.--..--/ *102% 105%,-.--|| 103% 103K 
5s stamped._........... 1950|...-| 62%} 62 62 66% | Cal Pack conv deb Ss......... 1940/3 4J)--..-.- *104% 105 |-.-.-- 10835 105 
Allegb & West ist gu 46....... 190@8/A O}...... *102% 102% 102% | *Camaguey Sugar 7s ctfs.....- 1942/A 33%i 33% 35%] 11 33 42 
rm Val gen guar g 4s._..... 1942)/M Sj-.-...-.- 111% 111% 112% | Canada Sou cons gu §s A......1962/A O}] 119}4| 11934 119% 51} 119 119% 
Allied Stores Corp deb 4s....1950;/A O/} 101}4] 101% 100% 101% 
Canadian Nat guar 4s.....-. 1957|\J J} 113%} 113 114%] 971/113 116 
*Alpine Montan Steel 7a... ..- 1955\M 8] .....-. *94% 93% 94 Guaranteed gold 5e.... July 1969/J 3] 11744] 11634 117%] 22] 11634 118% 
Am & Foreign Pow deb 56.....2030|M 8| 84%) 84% 80% 87% Guaranteed ‘aeie 5s_....Oct 1969/A 0} 119 119 119%; 161/119 121 
American Ices f deb 5¢....... 3 Di 93%} 91% 87 93 Guaranteed gold Sa......-.. 1970\F Aj 118%] 118% 118% 8i/ 118% 121 
Amer I G Chem conv 5}4s....1949/M_N/| 108%4/| 108% 108 109 Guar gold he... chase 15 1955|3 Dj 1164) 11644 116%) 3) 116% 118% 
Am Interpat Corp conv 5}46..1049|3 J} 106%/| 105% 105 106 Guaranteed gold 4s... .... S6\F Ai 114 114 115%; 36} 114 116% 
Am Teiep & Teleg— teed gold 44s__Sept 1951|/M $/| 113%; 113% 115 39]; 113% 116 
20-year sinking fund 5}s...1043)M N/ 11134; 111% 111% 112 N deb 6\s__.1946/J J} 127%) 126% 127K] 37/| 126% 128% 
Convertible debenture 4 }<s. . 1939 J} 111 110% 110% 113 Pac Ry 4% deb J Ji 98%| 98% 99 275 98% 99% 
3348 debentures........... 1961;A QO; 101 100 % 1 102% Coil trust 4}4s............- M §$/.-...- 102% 103 46/| 102% 104 
3s debentures........... J Di 100%/ 100% 100% 102% 5e equip trust ctfs.......... 4\J  Jj--..-- 114% 115%] 25) 114% 115% 
*Am Founders conv deb.1950/J J) 175 170 169 185 Coll trust gold } aes 11954|J DB} 109%) 109% 110%] 3l1ii 109% 110% 
Amer Water Works & Electric— Collateral trust 4}4s........ J Ji 104%] 104% 105%) 47/]| 104% 105% 
Deb g 6s sertee A.......... O75|M Ni 110%} 110% 109% 110% *Car Cent Ist nde EB. 1949/3 Jj--...- *74% 90 |.-.-- 72% aaa 
t*Am Writing Paper ist g 6s..1947|3 Jj 89 80 69% 94 Clinch & O Ist 5s........ 1938/3 D/ 10 105 105 2011 105 105 
Certificates of deposit........- secs! SO 79% 70 = 94 m let & cons g 6s ser A_Dec 15 1952|J D/------ 110 110%] 7} 109% 111 
Anaconda Cop Min sf deb 48 1950/A O; 106 1 105% 107 
*Angio Chilean Nitrate— Carriers & Gen Corp deb 5s w w 1950/M N/-.----- 105% 105%] 103] 105 106% 
8 f income deb............ 1967|3 Ji 38%| 38% 36% 39 Cart & Ad ist gu g 48... ......- 1981/3 Di 91%) 91% 93 22]; 91% 93 
t*Anp Arbor Ist g@ 4s......... 1995/Q 4 ecccos 70 70 72% | *Cent Branch U P Ist¢g 4s... .1948 2 . Dileecesen 39% 39% 1 36 40 
Ark & Mem Bridge & Term 66_1964|M 8/....-.. 104% 104% 105 t*Central of Ga Ist g 5¢.. Nov 1945/F A/------ *78% 81 |-...-/| 78 81 
Armour & “ (Til) Ist 4346....1938/3 D| 103%] 103% 103% 104% *Consol gold 5a............ 1045iIM Ni 31%) 31% 32%] 385i; 31 34% 
let M 8 (4a ser B (Dei)....-- 1956|F Ai 100%/ 99% 99% 100% *Ref & gen 5}46 series B....1959/A Oj}------ 19 19%; 16]} 19 22% 
k deb 4s....... 195013 J} 106%] 106% 106 108 *Ref & gen 5s series C...... 1959;A O;} 19 18% 19%! 48 18% 22 
Atch Top & 8 Fe—Gen g 46....1995)A QO} 11334] 113% 113% 116 *Chatt Div pur money g 4s... 1951/3 D/------ *34% 39/---.-. 29% 38 
djustment gold 4s........ 1995/ Nov/-.-..-.- 110 109% 110% *Mac & Nor Div Ist g5s ....1 5 Jj--..-- "2544 30/----|} 24 31 
Stamped 4¢............. 1995|Mi N/ 10834; 108 108 112 *Mid Ga & Ati Div pur m 58.1947|3 J/--.-.-- *20% -.--/----|| 19% 23% 
Cenv gold 4s of 19090......- J Di 108%) 108 107% 108% *Mobile Div ist g 6s.... .-. 104613 Ji 31%) 30% 31%} i141 30 34 
Conv 4 of 1905. ........... 3 D} 110 | 108 107. 110 Central Foundry mtge 6s...... 1941/M $| 240 | 230 M%4/ 231/172 242 
Conv g 4s issue ef 1910... -..- ” Msessou 105 105 108 » Gen |” Re evGaieadnat 1941/M $j-.-.-.-- 116 125%] 4311107 125 
Cory deb 4s........-.... 3 Dj 110%} 110% 110% 111 Cent Hud G & E ist & ref 3}4s8.1965|M 8S/.-..-- 108% 108%] 3]/ 108% 109 
Rocky Mtn Div Ist 4s...... i am 106% % 1 Cent Il) Elec & Gas ist 5s... -.. 1951/A O}] 104 | 103% 104%] 36// 1035 104 
Trans-Cop Short L Ist 48...1958)J 3) 11254] 112% 111% 113 Cent Illinois t 3}48....... 1966|F Aj------ 108% 108%] 2/| 108% 108 
Cal-Aris let & ref 448 A....190623/|M Si... 113 113 113 *Cert New Eng! Ist gu 4s....1961|3 J} 72 70 73 86 63 73 
tral N J gen g Se.......... an Giseanme 85 88 27 85 88 
a le a en 198713 3| 77%| 77% 78 11 75 78% 












































































































For footnotes see page 739. 





































em ST nh Nh 





























BOND BROKERS 


Railroad, Public Utility and Industrial Bonds 
VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 









49 WALL STREET 


Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louis 


EERE 


NEW YORK 









TC 








Re 


ee 





















































































































































































































736 New York Bond Record -— Continued— Page 3 Jan. 30, 1937 
: 3 Friday| Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE | §§| Sale| Friday's S|] Since 
cB tt ‘Bros & ohnson Week Ended Jan. 29 E2| Price |Bid & Asked Jan. 1 
‘ i 9 ween) Ne.iiom uae 
tock Exchange lumbia G & E deb 5s.-.May 1952 104%] 104% 105% 
Members { New Sade rete Roshenas a al lll 15 1952;A Oj}... 104% 104 11} 104 104% 
Debenture 5s. .....- Jan 15 1961/3 Jj 104%/ 104% 105%] 77|| 104 105 
Col & H V ist ext g 4s..-.---- 1948/A O}_____. 114% 114%] 10}] 114% 114 
AILROAD BONDS Col & Tol Ist ext 4s........-- O55|F Al__._.. en ada ---/] 115 115 
R Columbus Ry Pow & Lt 48....1965|M N| 107%] 106 107%] 100]/ 106 108 
mmercial Credit deb 3%s...1951;A ©} 99%] 99 100%] 182|| 99 100 
' Commercial Invest Tr deb 3%81951/J J} 103%| 103 104 | 187|/ 103 105% 
New York, N. Y. Chicago, [il. Conn & Passum Riv Ist, 4e_-.-1943]4 O}..---- #10436 -----|---5]] ---- ===> 
7 ; . . nn st & re s..-1951/9 Jj...... somite: i ania 
One Wall Street Private Wire 135 So. La Salle St ase bh ahaa a so" 7106% 107% |--..|| 107% 107% 
Digby 4-5200 Connections Randolph 7711 H 
Conn River Pow sf 3%s A....1961/F Aj__.... 105% 106 105% 108% 
Wr J. I-7EE > Daw Spee ST eretype + Or 208 Consol Edison (N ¥) deb 3148-1946/A O}'105""| 10434 106, | 121|| 10444 106% 
3 4s debentures. ....-.....-- 1056 A O} 105%| 103% 105%] 144/| 103% 107% 
*Consolidated Hydro-Elec Wor 
= = of U Wuertemberg 78...1956)/3 Jj_..... 22% 22% 3ii 22% 22% 
Sy) Friday, Week's ) Consol Gas (N'Y) deb 4348....1951|/3 D]~10654| 106 10654| 53|| 106 1074 
N. Y. STOCK EXCHANGE e¢ Sale | Friday's : roy Consol Oil conv deb 3 }48- - -- - - seu DI s7iei sock ss — | a +t die Hy 
- oe | ° n-conv deb 4s..1 
Week Ended Jan. 29 Sal Price & Asked 3 Jan. 1 $ pS oe rhea — cherries 1955]3 ‘ : rs 335 40 
: @Debenture 48.......------ 1955 
sites) 8 Huh | oDepeneue 4s........-...- 1956|A O 3534 3814 
Cent Pac lst ref gu g 4s -*««<«<@ 1949 F A 110% 110% 111% 91 110% 112% *Consolidation Coal 8 f 58 Sear 1960 Jj J 63 69% 
Through Short L ist gu 48..1954/A O}___...j*_.... 108 }4|----]| 108% 108% mers Power 3%8-May 1 1965|J D 106% 110% 
Guaranteed g 58--.-.-.-..-- 1960/F Aj 10334} 103 04 | 122// 103 104% lst mtge 3s....--- May 1 1965|M N 104% 107% 
Cent RR & Bkg of Ga coll 58..1937|M N; 94%) 94 95 24 94 95 lst mtge 3s.....-------- 1970|M N/ 1 104 108 
Central Steel Ist g s f 8s....-.. 1941;|M N/ 125%] 125% 125% 3i] 125% 125% lst mtge 3(s.....-.-.---- 1966|M N 102% 103 
Certain-teed Prod 5s A.-..-- 94%) 94 95 96]} 93% 95 —_ Se Sapepaeetetatpe 1946|M N 1041 
Champion Pap & Fibre deb 43481950/M $/___... 107% 107% 41} 107% 108 15-year deb 5s with warr....1943/3 D 101% 103 
p Corp conv 5s.......-- 7)M Ni... 146 151%] 44]) 146 154 Telep 5s.Feb 15 1954|3 D 100 
10-year conv coll 58. ......- J Di 130 130 132%} 561} 130 137 Crane Co s f deb 3 s_-.--..---- 1 FA 101% 103 
Ches & Ohio Ist con g 58... --1939/M N} 1084} 10834 108%) 20)) 10834 109 | Crown Cork & Seals f 4s. -...1950|M N 106 107 
General gold 4s.......--- 1992|™ 124 123 127 21}; 123. 128% | Crown Willamette Paper 6s...1951/3 J 104% 106 
Ref & impt mtge 3s ser D1996|/M > 100%} 100% 101%] 139]/ 100% 102% | Crown Zellerbach deb 68 w w..1940|M S 100 101% 
Ref & impt M 3s ser E...1996|/F Aj 10034] 100% 101%] 169)| 100% 102% | Cuba Nor Ry Ist 58.------- 1942/3 D 60% 65 
— Valley Ist 56....May 1940}/J Jj__.... 110% 110% li] 110% 111 
tts Creek Branch Ist 48...1946)J J/__.... *111 112%}-.--]| 111% 111% | Cuba RR Ist 58 ae ire 1952\5 J 60% 64% 
ty iy A Div Ist con g 4s....- 1989)3 Jj__..-.. 120 120 31} 119 120% §*ist ref 74s series A__...-. 1936|J D 66 % 

2d consol gold 4s.......-.- 1989)3 Jj 115 115 115 13115 «6115 *Certificates of deposit... ....|---- 70 71% 

Warm Spring V ist g 58....1941/M Sj____.. *110% ..... oe oe §elst lien & ref 6s ser B....... 1936|\J D 65 65% 
*Certificates of deposit ......-..-|---- 66 66 
Chic & Alton RR ref g 3s....- 1949/A O] 56 55 56 35], 55 58% | Dayton Pow & Lt Ist & ref 34s 1960/A O 106 108 
Chie Burl & Q—Ill Div 3}48.--1949)J J}__.... 10934 10934) 21)| 109% 109% | Dei & Hudson Ist & ref 4s....1943|M N 91% 95% 
Illinois Division 48. ....---- 1949)J 3} 11134] 111% 112%) 7j] 111% 113 a 1937|M N 100% 101% 
General 48. - . .....-.------ 958M S/ 116%) 116 «117 | 521) 11546 117% | Del Power & Light st 4}4s...1971 J 3 105 105% 
ody pe Big dy hy eecccoes 1977|F Aj 114%] 114% 116%] 56]| 114% 116% lst & ref 4%s_...........- 19691\3 J 101% 102% 
Ist & ref 5s ser A.-....-... 1971)F A! 118)4| 118% 118%] 30]/ 118% 119 lst mortgage 4s...--..--- 1969/3 J 35% 36 
§3°Chicago & East Til ist 63.-1934[4 O| 1 --- *99}4 ...--|- ---|} 100 1 Den Gas & El ist & ref s f 58...1951|M N 106 % 107 
3°C & E Ill Ry (new Co) gen 58.1951/M Ni 38 | 37 39%) 343/) 35% 4154 | Stamped as to Penna tax....1951/M N 106% 107 
*Certificates of deposit. - -~.....-.|---- 35%} 34 364} 88/| 34 39% | §*Den & RG Ist cons g 48....1936)3 J 33. 36 
Chicago & Erie ist gold 58....1982|)|Mi Nj_____. 122% 122% lj} 122 124 $*Consol gold 4s_....---- 193613 J 33% 37 
ChG L & Coke Ist gu g 58_...1937/J pA __ ea 101% — 102 102% t¢ Den & BO Wess gen Ss. Aug 19 iF A 18% 22% 
t®Chicago Great West Ist 48..1959|M S| 47%) 47% 49 47% 50% *Assented (subj to plan) ---..--.|---- 18 21% 
t*Chic Ind & Louisv ref 68....1947/J J]_____. 37% 37% 6i| 37% 44% *Ref & impt 5s ser B...Apr 1978)A O 29 32% 
*Refunding g 5s ser B....-- 94715 Ji... 39 39 li} 39 43 
*Refunding 4s ser C.....-.- 1947)J J}... 36 36 51} 36 38% | t*Des M & Ft Dodge 4sctfs...1935|3 J 6% OO 
*ist & gen 5s series A... .-- 1966|M Nj 22 22 22%| 36] 22 26 t*Des Plains Val Ist gu 4s.-1947|M S| ad’: aladiete 
“ist & gen 6s series B.May 1966/3 J] 22 21% £423 57|| 21% 26% | Detroit Edison Co 4s ser D..1961/F A 114% 116% 
Chic Ind & Sou 50-year 48....1956/3 J] 106%] 106% 107%] 38]/ 106 107% Gen & ref 5s ser E_._......1952/A © 108 110% 
Chic L S & East Ist 4s..-..- 1969/3 Di_____. 111% 111% li] 110% 111% Gen & ref M 4s ser F_..._.. 1965|A O 10 111 
Gen & ref mtge 3s ser G..1966|M | 107% 109% 
*Chic M & St P gen 4s ser A..1989/J Jj____.. 61 64%] 117 61 64% | *Detroit & Mac Ist lien g 48...1995|3 D scoala + 
*Gen g 3s ser B..May11989\J Ji_____. 56 56%) 1311 55 56% *lst 4s assented.......... 1995] ..-- ra gene 
*Gen 44s series C..May 11989|\J J| 68%] 68% 69%] 33/1] 66% 69% Second gold 48......-..-- 1995|3 D econ per e 
*Gen 4s series E..May 119893 J) 68%) 68% 69 13 68 69% 4s assented......__.. 1995) .-.-- ACTA REBT 
*Gen 4%s series F...May 11989)J J} 68%) 68% 68 2 70 Detroit Term & Tunnel 4s_.1961|M N 117% 118% 
t*Chic Milw St P & Pac 5s A_.1975|F Aj 33%' 32% 3434/ 4411] 3134 36% | Dul & Iron Range Ist 5s....-- 1937|A O 102% 102% 
*Conv adj 58........ Jan 12000/A GO| 10% 10% 11] 941/] 10 12% | t§*Dul Sou Shore & Ati g 58..1937|/3 J 61 72% 
t*Chic & No West gen g 3}48..1987|M Ni 44%) 44% 45%' 7jl 44% 49% | Duquesne Light lst M 3%s...1965|3 J 107% 110 
TE Blond sasnecnennce 1987|M Ni 49% 48 50 16| 48% 52% 

*Stpd 4s non-p Fed inc tax 1987)M N)_____. 4816 ...-- ----|]} 49% 49% | East Ry Minn Nor Div Ist 4s..1948|A O 108 111 
*Gen 4%s stpd Fed inc tax..1987|/MN}______ *37 52%|..--|| 50% 54% | East T Va & Ga Div Ist 58_...1956|M N 115% 116% 
*Gen 5s stpd Fed inc tax....1987|M N/______ 52 52%] 17i] 51 £56 Ed El! Ili Bklyn Ist cons 48....1939|3 J 105% 107 
*4 4s stamped ........-.-.- 1987)|M Ni___ [  eenes ----|| -.-. ---. | Ed Elec (N Y) Ist consg 58_...1995|J J 139% 139 
§*Secured g 6}48......---- 1936)M N!_ 58% 58%) lil 55% 61 Elgin Joilet & East Ist g 5s....1941|M N 113% 113% 
®lst ref g@ Se........ May 1 2037/3 D,_____. 30 32 801; 30 35% | El Paso Nat Gas 4s ser A....1951/3 D 104 104% 
*lst & ref 448 stpd.May 1 2037/3 D, 30 30 31%] 27|1| 30 34% Conv deb 4%s__......._--- 1946/3 D 159% 172% 
lst & ref 444s ser C_May 1 2037|/J DBD) 30% 30% 31 391} 30% 34 St Fos & 5 W 9 ee eerete 1965|A O cine Magia 
*Conv 4%s series A......-.- 1949|M Ni 17% 17% 18%] 4441] 16% 18 sais taananedaies 1965|.--- pxcemeagere 

$t*Chicago Railways Ist 5s stpd Erie & 1 Pitts g gu 3s ser B...1940)/J J eet a 
Aug | 1936 25% part pd....-.-- a 81% 83%] 13]] 81% 83% eee 1940/5 J 107. 107 
t*Chic R I & P Ry gen 4s_-_.-- 1988|5 J| 40% 39 41%} 307/] 39 43% | Erie RR Ist cons g 4s onoeona 3 J 105% 106 

*Certificates of deposit - - - ..-- Seseleccese 40% 40%) 1] 40% 42% lst consol gen lien g 48...... 1996\5 J 89% 92 
§* Refunding gold 4s__.....-. 1934;A O: 20% 20% #£=.22)| 43 19% 23 Penn coll trust gold 4s_..... 1951/F A PRS ied <2 ee aA 

*Certificates of deposit - - - -.-- ---- 18% 18% 20 | 215] 18 # 20 Conv 4s series A........... 19531|A O 91% 94% 
§*Secured 434s series A...-.-. 1952|M $ 20%, 19% 22 | 139} 19% 22 Mc 1953\A O 91% 94% 

*Certificates of deposit . . ....-.|---- 19%] 19% 20%] 44/1] 18% 20 Gen conv 4s series D_...... 1953\A O 91 93% 
*Conv g 4}48...-----.----- 1960|M Ni 10%] 10% 12%] 181i] 10% 12 Ref & impt 5s of 1927....-- 1967|M N 85% 89 

Ch St L & New Orleans 5s....1951|/5 Dj_____- ae ee ----|] 113% 113% Ret & impt 5s of 1930. ....- 1975|A O 85 89 
Gold 3}48...-..-.--- June 15 1951/3 D/____.. *9446 _.... CAE Bath ha Erie & Jersey Ist sf 63....-- 95515 J 118% 119 
Memphis Div Ist g 4s....-- 1951/3 BD}... 97% 98%) 911 97% 98% Genessee River Ist sf 6s....1957|J J 117. 117% 

Chic T H & So East Ist 58....1960|J DB] 96%] 96% 99 42| 96% 99 N Y & Erie RR ext Ist 48...1947|M N 114% 114% 
OS Rn eos Dec 1 1960/M S|_____. 88% 88%] 18|| 86% 89 DA hows uciaensllesetas 1938/M 8 ee ene 

Chicago Union Station— Ernesto Breda 7s........._..- 19541F A 64 70 
Guaranteed 4s_..........-- 1944/3 Jj_..... 106% 106%] 4/| 105% 106% | Fairbanks Morse deb 4s.___.-- 1956/3 D 104% 105 
lst mtge 4s series D_.....-- 1963/3 J} 111%] 111% 111%] 2}] 111% 113 Federal Light & Tr Ist 5s...-.- 1942iM 8S 103 103% 
lst mtge 3%s series E....-- 1963)J J} 109%] 108% 110 47|\| 108% 111% 5s International series....1942)|M S 101% 101 
3348 guaranteed - .........- 1951)M $)____.. 105% 107%] 48]| 105% 108% Ist lies s f 5s stamped... .-- 1942iIM 8S 102% 103 

Chic & West Indiana con 48...1952/3 J| 106%] 105% 107%] 74|| 105% 108% lst lien 6s stamped_......-- 1942|IM S 102% 104 
Ist & ref M 4s ser D....- 2|M S| 104 | 103% 105%] 90/] 103% 105% 30-year deb 6s series B_._.-. 1954/3 D 102% 104% 

Childs Co deb 5s............. 1943}|A O] 92%] 92% 93 82|| 92% 94 Fiat deb s fg 7s._...-...-.-- 94613 J 

t*Choc Okla & Gulf cons 58...1952/M N/____.. *35% 40 |..--|] 38 38 t*Fla Cent & Penin 5s_.___... 1943|3 J Pe NE, OF 

Cincinnati Gas & Elec 3(s....1966/F A'_____. 101% 103 97|| 101% 104% | t*Florida East Coast Ist 4}4s..1959|3 D sik 

Cin Leb & Nor Ist con gu 48_..1942)}M N)_____. es onnes mS rahi slept lst & ref 5s series A..._... 19741M $ 15% 19% 

Cin Un Term Ist gu 5s ser C..1957/M1 N/_____. 108 10934] 15)} 108 109% Certificates of deposit. .....-|---- 15% 19% 
lst mtge guar 344s series D..1971|M N| 107%| 106% 109%] 28|] 106% 110% | Fonda Johns & Glov 4s...... 1952 

Clearfield & Mab Ist gu 48....1943)3 J/___... BOTH cccce eel dhioe ems $t*Proof of claim filed by owner.|M N 9% 9% 

(Amended) Ist cons 2-4s_...1982 

Cleve Cin Chi & St L gen 48...1993)5 D) 104 104 104%} 12)| 104 107% §*Proof of claim filed by owner| M N q 
General 5s ser B......--.-- 1993}3 D'___... gS ee eee same. «eee *Certificates of deposit... ..|...- 3% 4% 
Ref & impt 6s ser C........ 1941/3 Ji____.. *105% .....|- ---|] 105% 105% | Fort St U D Co Ist g 4s_---- 1941/3 J 1074 107 
Ref & impt 5s ser D__....- 1963|J 3) 103%} 103% 104%] 64/| 103% 105 Framerican Ind Dev 20-yr 7s 1942/3 J 108 108 
Ret & impt 434s ser E..-.-- 1977/5 3} 97%) 97 984| 182|| 97 98% | Francisco Sugar coll trust 6s...1956| MN} 83 87% 
Cairo Div Ist gold 48....... 1939)5 Ji... *105% 106%/-_.--|| 105% 106% | Galv Hous & Hend Ist 5s A..1938/A O 97% 100K 
Cin Wabash & M Div Ist 48.1991/J J) 10244) 102% 102% 311 102 103 
St L Div Ist coll tr g 48....- 1990/M Ni. 104 104 4|| 103% 104% | Gas & El of Berg Coconsg 5s..1949|3 D 121% 122% 
Spr & Col Div ist g 4s....-.- 1940;|M $ ____.. ee See -a<<!] ---. -.--- | Gen Amer Investors deb 5s A..1952/F A 101% 102% 
W W Val Div Ist g 48--..--- 1940})J J/__.... *103 «=: 105 34!.---|| --.. ---. | Gen Cable Ilstsf 5s A..--.-- 1947/5 J] 105% 106% 

Cleve-Cliffs Iror 1st mtge 4348.1950|M N)_____. *107% ..... ---|| 107% 107% | ®Gen Elec (Germany) 7s Jan 151945)3 J 39% 40 

Cleve Elec Illum Ist M 3%s...1965|J J} 109%| 109% 110%] 19] 109% 111% Sinking fund deb 6s._....1940/J D 39% 40 

Cleve & Pgh gen gu 4}4s ser B.1942/A QO} ___. 113 Par BR Bact Me ilo 20-year s f deb 6s....._.-- 1948iM N 39% 40 
Series B 34s guar.......-.-. 1942/A O}___.. eis -u--|| .--. ---- | Gen Motors Accept Corp deb 381946/F A 103. 105 
Series A 444s guar........- 1942/3 Jj__.... 113 S38 Lesa ae | 15-year 3s deb_.......... 9511F A 101% 105% 
Series C 334s guar........- 1948|M N____.. *110% ..... -e--]} .-.. .--- | Gen Pub Serv deb 5}4s....... 1939/5 J 102% 103% 
Series D 334s guar........-. 1950/A Fi ___. anata .---|| 111% 111% | Gen Steel Cast 54s with warr.1949|J J 95% 97 
Gen 434s ser A...........- 1977|F Al____.. *106% 109 |..--|| _... -... | t®Ga & Ala Ry Ist cons 5s_...1945|J J 42% 44 
Gen & ref mtge 44s ser B...1981/J J3)____.. [er waeR s _--|| _.-. -a-- | §2¢Ga Caro & Nor Ist ext 68..1934|J J 49% 52 

Cleve Short Line Ist gu 4}4s...1961/A O}_____. 115 115%) 13)} 115 116% | Good Hope Steel & Ir sec 78..1945)A O 26 26 

Cleve Union Term gu 5}4s....1972/A O}____.. 112% 113 28}} 112 113 Goodrich (B F) conv deb 6s...1945)3 D 105 105% 
ist 8 f 5s series B guar... --- 1973j|A O..._... 108% 109%) 30|| 108% 111% Se Ic. ce ccondnaoe 1956/J D 100% 101% 
lst s f 434s series C__._...- 1977|A oO, 104%} 104% 105%! 86]| 10444 105 Goodyear Tire & Rub Ist 5s...1957|M N 103 % 105 

Coal River Ry ist gu 4s. .._. 19453 Dj____.. Se cee 110% 112 Gotham Silk Hosiery deb 5s w w1946|M_ S| 103% 107% 

Colo Fuel & Ir Co gens f 58...1943/F A’_.____ 107 107%| 14'| 106 107 Gouv & Oswegatchie Ist 58....1942}3 D 103% 103% 
*5 income mtge...-....--.-- 970}A O 91 90 92% 38] 89% 92% , GrR & I ext ist gug 4}4s.---- 1941/3 J lll 111 

Colo & South 44s ser A...... 1980iIM N| 76 75 76% 7 75 17% 

| 



































——— LS 











| For footnotes see page 739 
































Volume 144 


——> 


New York Bond Record—Continued—Page 4 








BONDS 
N Y STOCK EXCHANGE 
Week Ended Jan. 29 





Grays Point Term Ist gu 5s. ..1947 
Gt Cons El Pow (Japan) 78.... et 





Gen mtge 4s series H 19 
*Green Bay & West deb ctfs A... 
*Debentures ctfs B 
Greenbrier Ry Ist gu 4s 
Gulf Mob & Nor ist 5s B...1950 
lst mtge 5s series C 1950 
Gulf & SI ist ref & ter 5s Feb 1952 


Stam 
Guif States Steels f 444s 
Gulf States Util 4s ser C 





“>> > ee > > 


*Harpen Mining 6s.__........1949 J 
Hocking Val Ist cons g 4 %s__..1999 
*Hoe (R) & Co Ist mtge 





t®*Housatonic Ry cons g 58. _...1937 
Houston & Texas Cent 5s gu. .1937 
Houston Belt & Term Ist 5s... 1937 
Houston Oil sink fund 54s A..1940 
Hudson Coal Ist s f 5s ser A... 1962 
Hudson Co Gas Ist g 58 1949 
Hudson & Manhat Ist 5s ser A_1957 

*Adjustment income 5s.Feb 1957 


Illinois Bell Telep 3 4s ser B...1970 
Titipois Central ist gold 48....1951 

Ist gold 3 \%s l 
Extended Ist gold 3s 
Ist gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 


Collateral trust gold 4s 
Refunding 5s 


4 
Cairo Bridge gold 4s 
Litchfield Div Ist gold 38...1951 
Loulsv Div & Term g 34s... 1953 
Omaha Div Ist gold 3s... ..1951 
St Louls Div & Term g 3s8...1951 
Gold 3 \%s 1951 
Springfield Div Ist g 3s_..1951 
Western Lines Ist g 4s 1951 
[ll Cent and Chic St L & N o— 
Joint Ist ref 5s series A 
Ist & ref 44s series C 
Illinois Steel deb 4%s_.._._..1940 
Ind Bloom & West ist ext 4s__1940 
Ind Ill & lowa Ist g 4s... ._..1950 








3*Ind & Louisville ist gu 4s__.. 1956 
Ind Union Ry 5s series B 1965 
Ref & imp mtge 3 \s ser B..1986 
Inland Steel 3%s series D 1961 
tinterboro Rap Tran Ist 5s... 1966 
*Certificates of deposit 
§°10-year 6s._...._..._....1932 
*Certificates of deposit 
§*10-year conv 7% notes... . 1932 M$ 
*Certificates of deposit 


Interlake Iron lst 5s B M 
Int Agric Corp 5s stamped 1942-. ~4 
3 


Zee pees FESS ECCS ESS SH ESSSD PAZEZ ze 
+ 





Internat Cement conv deb 48. . 1945)! 

t*Int-Grt Nor Ist 6s ser A___. 1952 
*Adjustment 68 ser A__July 1952);A 
*Ist 5s series B 1956/5 
*ist g 5s series C_____.....1956/J 

Internat Hydro El deb 6s 

Int Mere Marine s f 6s 

Internat Paper 5s ser A & B...1947/4 J 

1955|M 5S 

Int Rys Cent Amer ist 5s B...1972/|M N 
Ist coll trust 6% g notes....1941|M N 
Ist lien & ref 64s___.... _.. 


Conv deb 4 








1947|F A 
Int Telep & Teleg deb g 4%s_.1952|3 J 
les 1939 4 : 


1955 
t*lowa Central Ry Ist & ref 48_1951|M 8 


James Frank & Clear Ist 4s_..1959|3 D 
Jones & Laughlin Steel 44s A_.1961|M 
Kan & M Ist gu g 4s 1990|A 
3§*K C Ft S & M Ry ref g 48.1936 
*Certificates of deposit 
Kan City Sou Ist gold 3s 
Ref & impt 5s 
Kansas City Term Ist 4s 
Kansas Gas & Electric 4s_..1980 
*Karstadt (Rudolph) Ist 6s_..1943 
*Ctfs w w stmp (par $645) ..1943 cece 
*Ctfs w w stmp (par $925) _.1943)---- 
*Ctfs witn warr (par 8m —— 
Keith (B F) Corp Ist 6s MS 
Kendall Co 5s M $ 
Kentucky Central gold 4s 
ae ned & ind Term hevetiaies. 
1 





a 


4s unguaranteed 
ee County El L & P 5s 


y 
Kings County Elev Ist g 48. ..1949 
Kings Co Lighting Ist 5s 1954 
First and ref 6s 
Kinney (G R) 5s ext to 
Kresge Foundation coll tr 48..1945 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit 
Laclede Gas Light ref & ext 58.1939 
Coll & ref 5s series C 1953 
Coll & ref 5 \s series D 
Coll tr 6s series A 
Coll tr 6s series B 
Lake Erie & West 2d g 5s 
Lake Sh & Mich So g 3s. ...1997 
*Lautaro Nitrate Co Ltd 68...1954 
*Certificates of deposit ° 
Lehigh C & Nav sf 44s A....1954 
Cons sink fund 4s ser C...1954 


x - 
Sather cccce 
=~ Ou POOu« 

i 

‘ 








Lehigh & New Eng RR 48 A...1965 

Lehigh & N Y list gu g 4s 

Lehigh Val Coal Ist & refs f 58.1944 
ls & refs f 5s 1954/F 
lst & ref sf 5s 


Secured 6% gold notes 8'J 
Leh Val Harbor Term gu 5s. ...1954 
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BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 


63 Wall St. 
Telephone Whitehall 4-2900 


NEW YORK 
A. T. & T. Tele, N. ¥. 1-1598 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 29 


interest 
Pertod 


Range 
Since 
Jan. 1 











Leh Val N Y ist gu g 4%s-.-.--1 
Lehigh Val (Pa) cons g 4s 3 
General cons 4s 2003 

1 


Leh Val Term Ry Ist gu g 58...194 
Lex & East Ist 50-yr 5s + “eee 
—~ & Myers Tobacco 7s... ety 


oo 
nz D> >> SSE“ 
>ZPOCOZALZe 





Long Dock Co 3%s ext to....1950)/A O 
Long Island gen gold 4s 1938|3 D 
Unified gold 4s 19 
20-year p m deb 5s 
Guar ref gold 4s 





Louisiana & Ark Ist 5s ser A...1969)J 
Louls & Jeff Bdge Co gu 48. ... 1945 
Louisville & Nashville 5s ye 


lst & ref 5s series B 
Ist & ref 4s series C 
lst & ref 4s series D 
Ist & ref 3%s series E 200 
Paducah & Mem Div 4s....1946 
St Louis Div 2d gold 3s ....1980 
Mob & Montg Ist g 44s_...1945 
South Ry joint Monon 4s...1952/J 
Atl Knoxv & Cin Div 48_...1955|M N 
*Lower Austria Hydro El 6%s_1944|F A 


McCrory Stores Corp s f deb 5s 1951|M N 


— -—- 1 —-— — 


WW WwW Ww 
ZE%>> > >“-35 
weannrOOOOuZADe 





McKesson & Robbins deb 5 4s_1950|M N 
Maine Central RR 4s ser A...1945)J D 
Gen mtge 4s ser A_._....1960)J D. 
$t*®Manati Sugar Ist sf 7 4s...1942)A oO. 
*Certificates of deposit 
t*Manhat Ry (N Y) cons g 48.1990);A O 
*Certificates of deposit 
*Second 4s , 
Manila Elec RR & Lt sf 58...1953|M S 
Manila RR (South Lines) 48...1939]|M N 
Ist ext 4s 1959|M 
t*ManGB&N W Ist 3s...1941/3 J, 
Mfrs Tr Co ctfs of partic in 
A I Namm & Son Ist 6s 
Marion Steam Shovel s f 6s_. 
Market St Ry 7s ser A... April 1940/Q J 
Mead Corp ist 6s with wert... MN 
Metrop Ed Ist 4s ser D 968M Ss 
Metrop Wat Sew & D aan 1888 AO 
$t®Met West Side El (Chic) 48.1938;F A 
*Mex Internat Ist 4s asstd_...1977|M § 
#43 (Sept 1914 coupon) 
*Miag Mili Mach Ist s f 78_...1956 
Michigan Central Detroit & Bay 
City Air Line 4s 
Jack Lans & Sug 3 s- -....195! 
Ist goid 3s 1952 
Ref & tmpt 4s series C_...1979 
Mid of N J ist ext 5s 1940 
Milw El Ry & Lt Ist 5s B 
lst Mtge 5s l 
§*Milw & No Ist ext 4448(1880) 1934 
lst ext 4s 1939 
Con ext 4s 
t*Mil Spar & N W Ist gu 4s8...1947 
t*Milw & State Line Ist 3%s_.1941/3 J 
t*Minn & St Louis 5s ctfs_ _..1934 MWN 
“ist & refunding gold 4s_...1949|M 
*Ref & ext 50-yr 5s ser A_...1962;Q F 


M Sst P&SSMececong4sintgu.1938|\J J 
lst cons 5s 1938) J ’ 
J 





lst cons 5s gu as to int 

lst & ref 6s series A 

25-year 5s_.......-.....1949|M S 

lst ref 5s series B 7 

lst Chicago Term s f 48 ....1941];MN 
t®Mo-lll RR Ist 5s series A_...1959|/3 J 
Mo Kan & Tex Ist gold 48_...1990}3 D 
Mo-K-T RR pr lien 5s ser A...1962)3 J 

40-year 4s series B......-.-- 196215 J 

Prior lien 4s series D.....197%|3 J 

*Cum adjust 5s ser A_._._.Jan 1967)A O 


t®Mo Pac ist & ref 5s ser A_...1965)/F A “aX 
*Certificates of deposit... .-.-./----]---- 


*General 4s 1975|M 
*ist & ref 5s series F 
*Certificates of deposi 
*ist & ref 5s series G 
*Certificates of deposi 
*Conv gold 54s 
*ist & ref g 5s series H 
*Certificates of deposit 
*ist & ref 5s series I 
*Certificates of deposit 
*Mo Pac 3d 7s ext at 4% July 1938}M N 
t®Mobile & Ohio gen gold 4s_..1938|/M $ 
Ph my yng Div lst g 58..1947|F A 
*Ref & impt 4s 1977|M 
*Secured 5% notes 
Mohawk & Malone ist gu g 48.1991|M 8S 
Monongahela Ry ist M 4s ser A ‘60)|M N 
Monongahela West Penn Pub Serv 
lst mtge 4s 
6s debentures 
Mont Cent Ist guar 6s 
lst guar gold 5s 








-||Low High 

102 103% 
66 69 
71% 75 
80 84 


10834 109 
128% 129% 





106% 106% 
103% 103% 
105% 108 

101'y6 101% 
105 106% 


132% 135 
122% 124% 
97% 100% 
110% 112% 
101 101% 
107% 109% 
109 —sitil 
105% 108% 
101% 103% 
96 98 
111% 111% 
95% 96% 
9954 100% 
114% 115 
9 93 





106 
104% 











97 vite 
110% 111 

106% 108% 
108 110% 


1024 102% 
1013'32102% 











For footnotes see page 739 
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Jan. 30, 1937 































































































3. Friday Week's &,.|Friday pane. 
BONDS - ~ Last or Range BONDS Nd Last Range 
Y¥. STOCK EXCHANGE | §§| Sate 3 SS|| Since N. ¥. STOCK EXCHANGE | $$] Sale i Since 
Week Ended Jan. 29 m=.) Price |Bid & A Jan. 1 Week Ended Jan. 29 —O.| Price Bie. & jam Jan. 1 
High| No. |\Low igh Low High| No .||Low High 

Montana Power Ist & ref oon *t) JI Di 98%| 97% 99 105], 97% 99 tNorthern Ohio Ry Ist guar 5s— 

Montreai Tram Ist & ref 5s.... Moccece 103% 104% 6]] 103% 104% *April 1 1934 & sub coupons.1945 Guowwee 81% 83 8; 80 83 
Gen & ref s f 5s series A 771955 mm Ohictecd P secstadtntls 86 |--.- *Oct 1935 and sub coupons. .1945/..--]...... *81 82 |---- ence cose 
Gen & refs f 5s series B....1955/A O/}_....- so EN 86 Kl ---- > re «a *Stpd as to sale of April 1 °33 to 
Gen & refs f 44s series C...1955)A O}...... ativisiaien SREEEseee asce sdee April 1 1935 incl coupons. .1945}----]....-.- *81% 83 |----|} 81% 81 
Gen & ref s f 5s series D._...1955/A O}.....-} -22. CLL aeeam 6 84 North Pacific prior lien 48..... 1997/Q 109%} 108% 110%} 198 10088 112% 

Morris & Essex 1st gu 3}4s....2000)J Di 96 96 96 73], 95% 97 Gen lien ry & Id g 3s Jan. .-.-- 2047/Q Fi 80%] 80% 81%] 106]| 80% 82 
Constr M 5s series A. .....- 1955|M Ni 101%] 101% 101%] 411) 100% 101% Ref & impt 4s series A ....2047/J 105 104% 105%] 71)| 104% 106 
Co M 4s series B.....- 1955|M Ni 95%] 95% £96 128 93 96 Ref & impt 6s series B...... 2047) 5 111%] 111 112 84]; 111% 112 

Mutual Fuel Gas Ist gu g 5s. . .1947|M N/_._... 118 118%} 2411 118 119 Ret & impt 5s series C...... 2047/J J108%]| 108 108% 4i/ 108% 110 

Mut Un Tel gtd 6s ext at 5%..1941/M Nj_.._-. lll lil 5i} 111 «111 Ref & impt 5s series D...... 2047\J 108 108 108%} 271} 108 109% 

Namm (A I) & Son &See M Tr— Nor Ry of Calif guar g 5s...... SD: Ula cntiwell dihinm duce “gall ozse° azece 

Nash Chatt & St L 4s ser A....1978|F Aj.....- 97 98%] 2511 96 98% | Nor States Pow 5sser A....... 1941/A O} 103 | 103 103%] 32]] 103 103% 

Nash Flo & 8 Ist gu g 5s_...... 1937|/F Aj...... 101% 101% 7i] 101% 102% lst & ref 6s ser B........-. 1941)/A O}____-. 103% 103%} 15}| 103K 103% 

Nassau Elec gu g 4s stpd._.... 1951/3 Ji 6GOw%) 59% 61%} 228i] 59% 63 Ref mtge 4s ser B....-... 1961|A 105%%| 105% 105%] 26]) 105% 105% 

Nat extend to....... 1946/3 Di 95 95 95 li} 95 i RE a a 1964|M 08 108 108 28/| 107% 108% 

Nat Dairy Prod deb 3%s w w..1951|M N/| 106 106 107 20711 106 107 Northwestern Teleg 4 4s ext...1944/3 Jj__.... *106% -.....]- --- cece coco 

Nat Distillers Prod deb 44s_..1945|M¥ N/.._..- 105% 105% 51} 105 106% | Norweg Hydro-El Nit 54s....1957|M Nj____.. 103 103% 91] 102% 103% 

Nat Ry of Mex pr lien 4 4s... .1957 
434s Jan 1914 coup on.....1957|J Jj...... *3% .....|----]]  ...  ... | ©Og & L Cham Ist gu g 4s.-.-.-.. 1948/J_ J} 28 28 29%; 40]) 28 rit, 
444s July 1914 coup on_...1957|/J J}--.... E58 -tdbou ~---]]} .... _... | Ohio Connecting Ry Ist 4s....1943)/M S| 109%] 109% 109% lj} 10934 109 
444s July 1914 coup off....1957|J J}--..... Rs suian ----]}  ....  .... | Ohio Edison lst mtge 4s....... 1965|M Ni 105%] 104% 106 116}} 104% 106% 

*Assent warr & rcts No 4 on '57|----|---..- 5 5%| 3911] 41% 6% | Ohio Indiana & West 5s..Apr11938/Q Jj___... *104% ....- pend « aaem Lee 
4s April 1914 coupon on...1977j|A Oj...... ee ----l}  ...  -... | Ohio Public Service 74s A....1946j)A Oj ___..- /. = ----|} 112 112 
4s April 1914 coupon off....1977|A Qj...... *2% See io lst & ref 7s series B.......-. 47\F Aj... 112 112 51} 112 112% 

*Assent warr & rcts No 5 on '77/----|----.- 5% 5% 4% 6% | Ohio River RR gen g 5s.-.-....- lel ARS 102. ij ---- os ose 

Nat RR of Mex prior lien 4 Ks— Ontario Power N F ist g 5s....1943/F 114%] 114% 114%] 16]) 114 115 

mm *Assert warr & rcts No 4 0n_1926)3 Jj--.... 5% 6%} 15 5% 7% | Ontario Transmission Ist 5s...1945|M N/____.. 113% 113% 3i] 113% 114 

i *48 April 1914 coupon on....1951/A O}...... ~ ee ----]]  ....  ... | Oregon RR & Nav comg 4s....1946)3 Dj__.___. 114 +#8114 7i| 11334 114 
4s April 1914 coupon off....1951/A O}-.-.... scala ~----]}/ J...  .... | OreShort Line lst consg 5s....1946/J J] 12034} 120 120% 43] 120 121% 

i: *Assent warr & rcts No 4 on '51|----|-----.- 5 5% 2 Guar stpd cons 5s.........-. 1946|J J}_____. 122% 122%| 10]) 122 123 

& Ore-Wash RR & Nav 48__...--. 1961}3 Jj 106%} 106% 107 35]| 10644 107% 

Nat Steel Ist coll s f 4s._..._._. 1965|5 Dj 106%/ 106% 106%} 117]) 106% 107% | Oslo Gas & El Wks extl 5s...-. 1963|M S| 102 | 102 102 1/} 102 102% 

+*Naugatuck RR Ist g 4s____- 1954|{M Ni 90 90 93%; 451 77 931% | Otis Steel Ist mtge 6s ser A_...1941/M Sj 102 101% 102 49]; 101% 102% 

Newark Consol Gas cons 5s....1948|J Dj--.... *120 123 |----|] 122% 122% 

+*New England RR guar 58...1945|J Jj---... 78 80 201; 76 #4280 Pacific Coast Co Ist g 5s_...-.-. 1946/3 Dj___..- * 71 80 |-.---|| 76% 79% 
~*Consol guar 48........... 945 Flocsece 73 73%} 151) 68 73 Pacific Gas & El] 4s series G....1964|J Dj} 108%] 107% 109 58]| 107% 111 
ew England bb od Shalem J Di 125%] 125% 127} ‘+17 1238 127 lst & ref mtge 3%sser H....1961/J D} 104%] 104% 106%] 88]/ 104% 107% 
lst g 434s series B_.......- 1961|M Ni 123%] 123% 124% 51] 12334 125% | Pac RR of Mo Ist ext g 4s..--- 1938|F Aj___... 100% 100% 2|| 10044 102% 

N J Junction RR guar Ist 4s__.1986|F Aj--.---} *103% ..... ----|]} 106% 107% 2d extended gold 5s........ 1938|}3 Ji 101 101 101 lj} 100% 102% 

N J Pow & Light Ist 4%s_____- 1960j/A QO}..-... 106% 107%} 20]] 107% 107 Pacific Tel & Tel 3s ser B....1966/A O] 104 103% 1043] 115]| 103% 105% 

New Or! Great Nor 5s A___...- 1983|\J J} 95 944% 96%) 46]) 94% 97 Paducah & Ill Istsfg4%s_...1955|/J Jj____--. /. ener - 208k esce sace 

NO&NE Istref &imp4%s A1952/3 Jj 81 81 81%} 331} 81 84% | §t*Pan-Am Pet Co (Cal) conv 6s'40|/J Di 51%} 50 52 42|/| 50 £58 

New Or! Pub Serv Ist 5s ser A..1952)/A O}-..... 995% 103%] 40/1] 99% 103K *Certificates of deposit. .......- oe | 49 514] 22)| 46% 57% 
First & ref 5s series B__.___. 1955|43 Dj 100%] 99% 102%] 117]| 99% 103 Paramount Broadway Corp— 

New Orleans Term Ist gu 4s...1953)J J] 98 98 100%] 114]] 98 100% lst M sfg 3s loan ctfs_._..- 105517 Aj_..... 74 74%| 6i| 73% 75 
3§°N O Tex & Mex n-c inc 58..1935j|A 0] 47%] 46% 47%) 25]| 44% 47% | Paramount Pictures deb 6s_...1955|3 Jj 100%] 100% 100%} 125)]/ 100% 100% 
lst 5e series B............ 1954/A O} 52 50 52 113]} 48% 52 Paris-Orleans RR ty a 1968|M_ Si 102%] 101% 103 28/| 100 103 

*Certificates of deposit... ._..|----|------ Pitan 47 |----|] _...  .... | t©Park-Lexington 6s ctfs_...1953|J Jj__..-. 44% 46 12}} 39% 46 
lst 5e series C...........- 1956|F Aj 52 49% 652 39] 48% 52 Parmelee Trans deb 6s. ....... 1944/A O}___.-. 75 76%4| 141] 73% 77% 
*lst 434s series D....__.._. 1956\F Al 49%] 47% 50%] 180 46 50% | Pat & Passaic G & E cons 58...1949|M Sj____-_- . = ----|] 122 122% 

*lst 54s series A__________ 1954|A O} 54 514% 54 113}} 51 54\% | *Paulista Ry Ist refsf7s.....-. 1942|iM Sj_____. * 84 90 |j----j| 85 86 

*Certificates of deposit... ....|----|------/]*...-. 524/----l]| 51% 51% | Penn Cogu3scolltrA.....-. 1937|M $j__..--. *101% 101%j----j] ---- ---- 

Guar 3s coll trust ser B...1941|F Aj____-- 106% 106%] 45}| 106% 106% 

N & C Bdge gen guar 4 4s_._.- 1945|J Ji..---- 112% 113%} Iii] 112% 113% Guar 3 4s trust ctfs C.....-. 1942|J Di___.-- 106% 106% 2}; 106% 106% 

N Y Cent RR conv 6s8_......_- 1944|M N} 106%] 106% 109%] 8831) 106% 112% Guar 3 }4s trust ctfs D.....- 1944'J Di___._. 107% 107%} 12}! 107% 107% 
Consol 4s series A......... 1998i|F Aj 103%) 103% 106 158|} 103% 106% Guar 4s ser E trust ctfs....- 195s iB a 109% 109% 1ij 109% 110 
10-year 3%{s secs f_.._.__- 1946/A O} 103%] 103% 103%] 204]] 103% 103% EE Wit ctvnieinmitdsninnd 1963|F Al 104%; 104% 106 122]; 104% 106% 
Ref & impt 44s series A_...2013/A 0} 95%) 94 95%} 130]; 94 96% 

Ref & impt 5s series C.._._- 2013/|A O} 101%] 100% 102%} 257/| 100% 103 Penn-Dixie Cement Ist 6s A...1941|/M S| 10134} 100 101%) 43 99% 101% 

N Y Cent & Hud River M 3%s.1997|J 3] 103 | 102% 104%] 85|| 102% 105 | Penn-Glass Sand ist M 4%s__.1960|J Dj_____- 105% 105%] _5|| 1055 105 
Debenture 4s_..........._- 1942/3 Jj 107%] 107% 108%| 18 10753 108 +4 Pa Ohio & Det Ist & ref 44s A_1977|A O] 104%] 104% 105%] 32/] 104 105 
Ref & impt 44s ser A__.._- 2013)|A O} 95 93% 95%) 166]; 93% 96 i | EP alee 109 109 10}} 109 109 
Lake Shore coll gold 3%s_.._1998/F Aj 97%] 97% 98%; 31 96% 98% | Pennsylvania P & L lst 4%s_..1981/A O}] 105%] 105 106 101]}} 105% 106 
Mich Cent coll gold 3}4s....1998|)F Aj 96%) 96% 96 36), 96 97 Pennsylvania RR cons g 4s....1943|/M N/____-. 112% zl12%| 14}) 112% 112 

N Y Chic & St L Ist g 4s_____- 1937|A O}--...-. 101% 10156) 291) 101% 102% Consol gold 46... -cccoccccc 1948|M Ni____-- 115% 116 14)} 115% 116% 
Refunding 5 4s series A... . 1974/A O| 103%] 103% 104 561, 103 1 4s sterl stpd dollar May 1 1948/M N/____-_- 115% 115%] 6)) 115% 116% 
Ref 4 4s series C......_____ 1978|M S| 94 92% 94%} 409 92% 95 Gen mtge 3%s ser C....... 1970}|A Oj} 101%] 101% 102% 258]| 101% 103% 
3-year 6s............. Oct 11938|A Oj} 100%) 99 100 50]; 98% 100 Consol sinking fund 44s._..1960|/F Aj____.. 122% 124%] 27]| 122% 126 
4s collateral trust.........- 1946|F Aj 104%] 103% 104%) 591) 103% 104 General 4 }4s series A...._.. 1965|3 D/ 112%] 112 114 841} 112 115% 

N Y Connect Ist gu 4%s A__..1953|/F Aj 108 | 107% 108%! 10]] 107% 109 General! 5s series B......... 1968|J Di 120%] 120% 122 58]| 120} 123 
lst guar 5s series B.....___- 1953|F Aj------ *108% ....- ----}} 109 109 Debenture g 44s.......... 1970|A Oj} 105 105 107 142]; 105 107 

NY Dock lst gold 4s_......_- 1951|F Aj------ 70 724%| 261) 67% 72% General 44s series D....... 1981j;A O} 109%} 108 110 1041} 108 111% 
Serial 5% notes........... 1938|A O} 68 68 71%| 501] 63% 72 Gen mtge 4s series E_....- 1984/3 J} 109%] 108% 109%} 56/| 108% 111% 

N Y Edison 34s ser D.__..__- 1965|A O} 103 103 104%; 76)| 103 105% | Peop Gas L & C Ist cons 6s___.1943)/A Oj}____-.- *121% ...--]- ---|] 121% 121% 
Ist lien & ref 344s ser E_.... 1966 O} 103%] 103 1044} 186]]} 103 105% Refunding gold 5s......... 1947|M $j _____. 115% 116%) 24]| 115% 117% 

N Erie RR Peo Eastern lst cons 48_._1940/A 98 97% 98 26 97 99 

N Y Gas El Lt H & Pow g 58...1948|J D/------ 124 #125 8} 124 125% Income 48_.......... April 1990] Apri 19%] 18% 20 35]| 17% 20% 
Purchase money gold 4s__..- 19491F A/ 115%] 115% 117 23)] 115% 117% | Peoria & Pekin Un Ist 544s_...1974/F Alj____-- *112% 113%]----]] 113 113 

Pere Marquette Ist ser A 5s_...1956/J 105%] 105 105%] 91i| 104% 106 

N Y Greenwood L gu g 5s..._.*.1946|M N|------ 101% 101%] 10]) 100% 101% Ist 4s series B_.......-.... 1956) J 98%| 98% 99%] 39]| 98% 101 

N Y & Harlem gold 3 ¥s_._-___-. 2 N]---<-- *106% -----]- ---|| 106% 106% Ist g 44s series C........- 1980|M 102%} 102 103% 661} 102 103% 

N Y Lack & West 4s ser A____. 1973|M Ni------ 103% 105%] 41i] 102% 105% | Phila Balt & Wash Ist g4s____- 1943|M Ni____-. 113% 113%] 25]] 113% 113% 
SR vk é condéincee 1973|M N/------ *107% ill ----!]] 109% 109% General 5s series B......_. SGyGer Al... *128% 130%)]--.--|| 128 129 

N Y LE & W Coal & RR 5 s_1942|M N/------ 7102 = «woe peal dikoh” mon General g 4 4s series C_..... | ae 119 119 2}} 119 119 

N Y LE & W Dock & Impt 58_1943|/J J/------ *106% ...--}- ---!] 106% 106% General 4 4s series D...... 1981/3 Di____- _| 116% 116% 31} 116 =117 

N Y & Long Branch gen 4s___.1941|}M $/------ 108 108% 411108 108% | Phila Cosec 5s series A________ 1967/J 105%| 105% 106%) 64)| 105% 106% 

t°N Y & N Eng (Bost Term) 4s 1939/A Oj------ , TTT --- ---- «--- | Phila Elec Co lst & ref 44s_...1967|M 105% 105% 105% 41] 105% 105% 

t°N Y N H & H n-c deb 4s____1947|M  S/------ 39 39% 71} 39 42% I Od 1971\F 102%] 103% 103 20]; 102% 103% 

*Non-conv debenture 34s..1947|M S| 38 35% 38 91 35% 39% | Phila & Reading C & I ref 5s_._1973|3 47 45% 47 | 140]] 44% 48% 
*Non-conv debenture 34%s_.1954/A O} 38 36 38 221} 36 39% A ll ea a 1949|M 24u%| 24% 25%] 70i]| 22% 26 
*Non-conv debenture 4s....1955|J J|------ 40 42 5ii 40 46 Phillippine Ry Ist s f 4s... _.- 1937) J 23%1 23% 24%] 46 18% 28 
*Non-conv debenture 4s__._._1956|M N| 40%] 40 41 53]; 40 43% | Pillsbury Flour Mills 20-yr 6s__1943/A O}]_____. 106% 106%] 2 /]| 106 107 
*Conv debenture 3 4s_...-- 1956|3 J} 38 36 38 6), 36 39% | Pirelli Co (Italy) conv 7s... _- 1952|M Ni_____- 97% 98 4}; 85% 98 
*Conv debenture 6s. ......- 1948/3 Jj 49%) 48% £50 130}} 46% 50% 

*Collateral trust 6s......_- 1940/A O} 63%] 63% 64 42 61 65 Pitts C C & St L44%s A... 1940/A O}____.- 111% 111% 2|| 111% 111% 
®Debenture 4s_............- 1957|M Ni 26%] 26 26% 25 28% Series B 44s guar._..._..- 1942/A O}_____- 113 113 1j} 113 113% 
1st & ref 4s ser of 1927...1967|J D| 47 46% 47%] 128] 45% 48% Series C 44s guar... ..... 1942|M Ni____-. Paes sence ..-|} 113% 113 
*Harlem R & Pt Ches Ist 48. 1954|M N/------ 98% 99 Si} 95 99 Series D 4s guar.........-. 1945|M Ni______ 113% 113% 113% 113 
Series E 3s guar gold... -- 1949|/F Al____.. #108 112%j----]] 111% 112% 

N YO & W ref g 4s_..._-_- June 1992|M S| 43%] 43 44%) 148]; 43 46 Series F 4s guar gold._____- 1953|J Di__...- | PRRs a ~oell _esee weed 
I 1955|3 Dj 39 38 40%| 22]/|) 38 42 Series G 4s guar........... 1957|M NI] 114%] 114% 114% lj] 114% 114% 

t®N Y Providence & Boston 4s 1942/A O/------ *102 SEESEiwenall sece seco Series H cons guar 4s_...._.- 1960|F Aj___..- ae ened. sane - acs 

N Y & Putnam Ist con gu 4s_..1993/A O} 9434) 94 94%; 411} 93% 95 Series I cons 44s_._...-..- 1963|F Aj___..- Ras ----|| 1253 125% 

N Y Queens El Lt & Pow 3 4s__1965|M N/------ 107% 109 23]; 107% 109 Series J cons guar 44s... 1964|M Ni_._. 122 122 51} 122 124% 

t®N Y Rys Corp inc 6s___.Jan 1965|Apr| 65 64% 65%] 161 57% 65 General M 5s series A._...- i ere 121 122 14// 121 124 
Prior lien 6s series A stamped 195813 Ji 105%} 105% 105% 211105 105% General mtge 5s series B....1975|A O}_....- 121 123%] 11}) 121 123% 

N Y & Richm Gas Ist 6s A__..1951|M Ni/------ 106% 107 5i| 10634 107 General 4 4s series C_...... iP ae 106% 106% 61} 106% 107% 

N Y Steam 6s series A____.___ 1947|M Ni------ 107% 108 10}} 106% 108 Pitts Va & Char Ist 4s guar__..1943]M Ni___._-. eae ohked ----|} 112% 113 
Ist mortgage 5s.......... 1951|M N| 107 [4107 #107 4}i 106% 107 Pitts & W Va lst 44sser A__..1958/J Di___._. 94 96 li} 94 96 
Ist mortgage 5s__..._..__- 956|M N| 107 106% 107% 61, 106 107% lst M 4s series B.....--- 1958|A O}_____- 93% 96 17}} 93% 96 

§*N Y Susq & West Ist ref 5s..1937|3 Jj 83 82 84 13 82 92% Ist M 4348 series C....-.-... 1960i|A O| 95%] 93% 96 125 92% 96 
| “Nhe ees 1937|F Al------ *50 82%|----|| 87 91 
General gold 5s........___- 1940|F Alj------ *50 67 |----|| 68% 69% | Pitts Y & Ash Ist 4s ser A.._.- 1948/3 Dj...... AISNE cccele eon enee . sere 
Terminal Ist gold 5s_.__.__- 1943|M N|------ 106 106 li} 106 106% lst gen 5s series B.....-.... 1962;F Ai.....- 124% 124% 51|124% 124% 

N Y Telep Ist & gen sf 4%s__.1939|M N| 108%4/s108% 108%) 75]| 108% 109% Ist gen 5s series C.......-.. 1974/3 Dj... <— eee. cecal esce esse 

N Y Trap Rock Ist 6s........- 1946/3 Dj------ 944% 94% 2}} 90 94% Ist 414s series D___.-__..-- 1977|3 Dj_..-_- Be His gpd Deal oat 
Re SE SR 494% 98 241} 91% 98 Port Arthur Can & Dk 68 A_...1953/F Aj_....-. *104'5,;6.106 |----|| 105 105% 

t®*N Y Westch & Bost Ist 41%4s.1946|J J] 17 17 18 149}, 16% 20 lst mtge 6s series B.......-.- 1953|/F Aj...... *10415;6 .-.-.- cocci] <oce 

Niagara Falls Power 34s___..1966|M S| 107%/*107 108 39]| 107 109% | Port Gen Elec Ist 44s ser C__.1960|M S| 74 73 981} 72% 75% 

Niag Lock & O Pow Ist 5s A__.1955|A O/------ *107% 107%4)---.-]|| 106% 107 lst 5s 1935 extended to 1950._..-/J Jj_..--.- *108% -.---]- ---|} 106 106 

Niagara Share (Mo) deb 544s_.1950|M N] 10354] 4103 103% a 103 103% | Porto Rican Am Tob conv 6s..1942|/3 Jj 85% Ties 88%4| 221] 80% 88% 

Nord Ry ext sink fund 6 Ks_ _..1950/A O} 105 104% 105 841} 102% 106 t*Postal Teleg & Cable coll 5s 1953)J Ji] 4134] $40 4341 324); 40 45% 

§t® Norfolk South Ist & ref 5s..1961|/F Aj 29 27% £«30 140 23% 32% | Potomac Elec Pow Ist M 34s 1966|J Jj_...-- 104% 105%] 29}| 10434 106 
*Certificates of deposit.....___- a eee 27 29 17 23 31 Pressed Steel Car deb 5s... ... 195113 Ji 98%) 97% 98%) 54 96% 98 

$t* Norfolk & South Ist g 5s_..1941|M N|------ *76 Be” lewes 69 80 t*Providence Sec guar deb 4s._.1957|M Ni_...-- 21% 21% 1 20 21 

N & W Ry Ist cons g 4s______. 1996|0 Aj 118% £118% 121%! 37}) 118% 122 t*Providence Term Ist 4s..... 1956|M Si... 88% 89 13 85 89 

North Amer Co deb 5s__._____- 1961/F Aj 105%] 105% 105%] 40/] 105% 106% | Pure Oil Cosf4¥%sww--.--...- 1950\J J} 128 125% 128%] 255] 120 128% 

No Am Edison deb 5s ser A____1957|M Sj 103 103 104 2511 103 105% 4\%s without warrants....-.- gi aie 104% 104% 61} 104% 105 
Deb 5 s series B_._._Aug 15 1963|F Al 104%}:103% 104%] 10 103% 106% | Purity Bakeries sf deb 5s_...-_- 1948/3 99%; 9934 99%] 20 99 100% 
Deb 5s series -C____. Nov 15 1969|M Ni 106 105% 106%] 461} 105 106% | t*Radio-Keith-Orph pt pd ctfs 

North Cent gen & ref 5s______- 1974|M S/--..-- ) S) eet ae,” nats for deb 6s & com stk (65% Poss 3S Wieanaee 9280 wwe ceee|] ence 8 =-- 
Gen & ref 44s series A__.____1974/M Sj------ a”. RR Bae eae §*Debenture gold 6s_.....-.- 6253 Tlncacea 120% 121 11}} 116 125 


















































For footnotes see page 739 
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BONDS 4 4am 
N. Y¥. STOCK EXCHANGE 
Week Ended Jan. 29 


Friday 
Last 


) Week's 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 29 


aonapan 
"yriaae’s 


& 





A 


rf 


poe 
Jan. 1 





Co Jersey Cent coll 48.1951/A 
Gen & ref 4 4s series A ely 


nn Rand deb 4Ks w w.1956|M 8S 
& Saratoga 6s gu...1941|M N 
Ts Tapubiio Bese! Corp 4s ser A.1950|M $ 
mtge 4s series B 19611F A 
Purch money Ist M —_ 5s °54|M " 
Gen mtge 4s series 1956|M N 
Revere Cop & Br lst a A 44%s.195613 J 
*Rheinelbe Union s f 7s 194613 J 
*Rhine-Rubr Water series 68..1953/3 J 
*Rhine-Westphalia El Pr 7s...1950|M N 
Direct mtge 6s. 1952|M N 
*Cons mtge 6s of 1928 
*Cons mtge 19 O 
t*™ichfield Oil of Calif 6s...1944;|M N 
*  ~tificates of deposit 


Richm Term Ry Ist gen 5s....1952 
*Rima Steel lst s f 7s 1955 








146% 
99 

108 % 
99 





t*Rio Grande Junc Ist gu 5s..1939 
*Rio Grande West Ist gold 48.1939 
lst con & coll trust 4s A...1949 
hG & E 4\sserles D 
Gen mtge 5s series E 196 
*R I Ark & Louis Ist 4\s__1934 
*Rubr Chemical s f 6s 194 
*Rut-Canadian let gu 
*Rutiand RR ist pnd 4\%s_._.1941 
Saguenay Power Ltd lst m 4481966 
St.Joe & Grand Island Ist 4s..1947 
Sti.Jos Ry Lt Ht & Pr ist em 





CO > bo 
2 Supe pCUpEEZ Coa Zz 





St)Louis Iron Mt & South 
B.*sRiv & G Div ist g 4s 
m *Certificates of deposit 


3¢S L Peor & N W Ist gu 5s...1948 

St L Rocky Mt & P 5s stpd...1955 

t¢St L-San Fran pr lien 4s A..1950 
*Certificates of ye 


ped 

tSt L SW Ist 4s bond ctfs__._.1989 
2d g 4s inc bond ctfs...Nov 1989/0 
i lst terminal & unifying 5s. . 1952/4 
5s series A. _..1990/J 

lst con g 4s_. 1968/3 

r Trk Ist 4s__.1947/3 
Sh L gu e. F ; 








 aggee Sees 
' 
| eM Zee 


a 


Scioto V & N E Ist gu 4s 89 
§t*Seaboard Air Line lst g 48.1950 
$*Gold 4s stamped 1950 
*Adjustment 5s 
$* Refunding 
*Certificates of deposit 
*ist & cons 6s series A 


> ips 
O>ooz 


re 
~w: 


t*Seaboard All Fla 6s A cts...1935 
*Series B certificates 1935 


Sharon Steel conv deb 4s...1951 
Shell Union Oll deb 3 Ks 
Shinyetsu El Pow Ist 6 \s 
*$Siemens & Halske sf 7s 
& ,»*Debenture s f 6s 
*Silesia Elec Corp 6 \s 
Silesian-Am Corp coll tr 7s....1941 
Skelly Oil deb 4s 1951 
Socony-Vacuum Oil 3s 
South & North Ala RR gu 5s8_.1963 
South Bell Tel & Tel Ist s f 58.1941 
Southern Colo Power 6s A....1947 
Southern Natural Gas— 
lst mtge pipe line 4s 
Pac coll 4s (Cent Pac coll).1949 
lst as (Oregon Lines) o--- 
9 


>o 





10-year secured 3%s 
,San Fran Term Ist 4s 


Bo Pac of Cal Ist con gu g 58..1937 
So Pac Coast lst gu g 4s 
So Pac RR Ist ref guar 48....1955 
® \lst 4s stamped 19 
Southern Ry list cons g 5s 

Devel & gen ts series A 
{, Devel & gen 6s 

Devel & gen 6 Ks 
Bese Div Ist g 5s 


= > 
SSppec! SGe SpOZesSc> SEP PesyZeczs Bz 


wemeOOOe: ue Z OU ZZFUTO uu OOurd>d Hui 00Z 





St Louls Div Ist g 4s 

‘East Tenn reor lien g 5s 
K*iMobile & Ohio coll tr 4s 
S’western Bell Tel 3s ser B..1964 
S’western Gas & Elec 4s ser D.1960) 
t*Spokane Internat Ist g 5s...1955 
Staley (A E) Mfg ist M 4s_...1946 


Staten Island Ry Ist 4s 4 
*Studebaker Corp conv deb 68.1945 
195 


*Symington-Gould conv inc ww1956 
* Without warrants 195 

Tenn Cent Ist 6s A orB 
Tenn Coal Iron & RR gen 58..1951 
Tenn Cop & Chem deb 6s B...1944 
Tennessee Corp deb 6s ser C..1944 
Tenn Elec Pow Ist 6s ser A....1947 
Term Assn of St L lstg $708... 199 

‘lst cons gold 5s 1944 


SSE 
zU0un 


ene 
D> ue 


en refund s f g 4s 


——— 








—$— 














High 


103% 103% 
9144 91% 
8134 84 

48% 52% 


10834 103% 
19% 24 


Rts, 


ions lot 10134 
+ + ti 106 % 
121 124 


102 103 

111% 112% 

109 110% 

114 

3 41% 

39% 42% 
1 44 


112% 113% 
095 102 
81 84% 

100 100 
50% 57% 
21 22 
68 69 

101% 102% 

105% 107% 

129% 130 


107% 108 
10544 106% 


10044 101 


10634 109% 
103% 103% 
106% 108% 


100% 102 
112% 136 
105% 107% 
157 195 
121 143 
104% 105% 
124% 126 
104% 105 
100% 104 
108% 109% 
118% 118% 
110% 111% 


Third Ave Ry Ist ref 4s 
*Adj inc 5s 

Third Ave RR Ist g ~~ 

Tokyo Elec Light Co L 
lst 6s dollar series 








953 

Tol & Ohio Cent ref & imp 3%s 1960 

Tol St L & W Ist 4s 1950 

Tol W V & Ohio 4s ser C 

Toronto Ham & Buff ist g =... 3D 

Trenton G & El Ist g 5s 949|M 5S 

Tri-Cont Corp 5s conv deb 47-1953 53 J 

Truax-Traer Coal conv 64s..1943|M N 

*Tyrol Hydro-Elec Pow 7%s_.1955 MN 
*Guar sec s f 7s 1952|F A 


Ujigawa Elec Power s f 7s. ...1945|M 8S 
Union Elec Lt & Pr (Mo) 58..1957|A O 
Un EL&P (Il) lstg 5s A..1954 3 J 
t$*Union Elev Ry (Chic) 5s..1945jA © 
Union Oil of Calif 6s series A..1942|/F A 
12-year 4s conv deb 1947|M 
Union Pac RR Ist & ld gr 4s... 


_ 
ie) 
~ 
«J 
= 


34-year 3 \%s deb 
35-year 3s debenture 
United Biscuit of Am deb 5s..1950 
United Drug Co (Del) 58....1953 
UN J RR & Can gen 4s 1944 
§t*United Rys St L Ist g 4s_..1934 
U 8S Pipe & Fdy conv deb 3 4s. 1946 
U 8 Rubber Ist & ref 5s ser A. . 1947 
*Un Steel Works Corp 6s A.1951 
*Sec s f 6 \s series C 1951 
*Sink fund deb 6 4s ser A...1947 
Utah Lt & Trac ist & ref 5s...1944 
Utah Power & Light Ist 5s8...1944 
t*Util Power & Light 5}4s....1947 
*Debenture 5s 19 


Vanadium Corp of Am conv 58.1941 
Vandalia cons g 4s series A....1955 
Cons s f 4s series B 1957 
§*Vera Cruz & P Ist gu 44s_.1934 
§*July coupon off 





Va Iron Coal & Coke Ist g 5s..1949 
> . a lst gu 4s 


oo a) S 
SS Port Se ee 
wamZOueZz>O -Uronwdo0uZ.n72nOZ0w 


tWabash RR Ist gold 5s 
2d gold 5s 
Ist lien g term 4s 
Det & Chic Ext Ist 5s 
Des Moines Div Ist g 48. ...1939 
Omaha Div ist g 3s 1941 
Toledo & Chic Div g 4s 





194 
sitet ~~ Ry ref & gen 534s A.1975|M_ S 


*Certificates of deposit 
*Ref & gen 4s series C....1978 
*Certificates of deposit 


*Certificates of deposit - 
Walker (Hiram) G&W deb 4s 1945) ---- 


AO 





Warner Bros Pict deb 6s 


1955|A O 
39M S 








1 
t®Warner-Quinlan Co deb 68..1939|M 8S 
Warner Bros Co deb 6s...-.. .1941|M 8 


*Deposit receipts 
Warren RR Ist ref gu g 34s_.2000 
Washington Cent Ist we" 4s..1948 
Wash Term Ist gu 3 1945|F 
Ist 40-year guar 
Wash Water Power s f 5s 
Westchester Ltg 5s stpd gtd_.1950 
West Penn Power Ist 5s ser E.1963 
lst mtge 4s ser H 196 
lst mtge 3s series I 


lst & ref 5s series A 


West N Y & Pa gen gold 4s_..1943 

t®Western Pac Ist 5s ser A...1946 
*5s assented 1946} - 

Western Union coll trust 5s. 
Funding & real est g 4%s__.1950 
25-year gold 5s 1951 


*Westphalia Un El Power 6s..1953 
West Shore Ist 4s guar 2361 





Z> Speeze 


Registe 
Wheeling & L E Ry 4s ser D...1966 
RR Ist consol 4s 1949 
Wheeling Steel 44s series A... 1966 


White Sew Mach deb 6s 
t*Wickwire Spencer St’t lst 78.1935 
*Ctf dep Chase Nat Bank..--. 
*Ctfs for col & ref conv 7s A.1935) 
Wilkes-Barre & East gu 5s....1942 
Wilmar & Sioux Falls 5s 1938 
Wilson & Co Ist M 4s series A.1955 
Winston-Salem S B Ist 4s 196 
t*Wis Cent 50-yr Ist gen 4s...1949 
*Certificates of deposit 
$*Sup & Dul div & term Ist 4s '36 
*Certificates of deposit 
t*Wor & Conn East Ist 44%s..1943)3 J 
Youngstown Sheet & Tube— 
Conv deb 3s 
lst mtge s f 4s ser C 


mZzecEguge 
runNnnunEgZa 


s 
z 


————— 


=) 





Zi wee Zc, 


1961|M N 


O wOuunourrs 


17 














af 10 
147 
2 


100 
26 
4 





High 
67% 72 
38% 42 
101 101% 


73 77% 
10534 108% 
101% 103 


107-107 
121 121% 
10134 103 
90 93 
9054 95 


85% 90% 

105% 106% 

105% 106 36 

20 

121 121% 

102% 108% 
116% 


02 % 
114% 114% 

35 36% 
148 161 
1064 107 

22 428% 


22 
103% 105 
105% 106% 
60 4669 
58 67K 
98% 105 
113% 113% 
4 5% 
33% 41% 
107% 109% 
65% 66 
100 101% 
104% 107% 
103% 103% 
96% 98 


85 86 
102% 102% 


110% 110% 
108% 108% 


126 4 127 
121 123% 


10544 107% 
1 aie 111% 
36% 404 


101 103% 
103% 104% 


102% 103% 

113% 115 
30% 35% 
30 32% 
22 25% 
23 24 


123% 1314 
104 105 





e Cash sales transacted during the current week and not included in the yearly 


range: 
No sales. 


r Cash sale; only transaction during current week. 
nm Under-the-rule sale; only transaction during 


transaction during current. week. 
current week. z Ex-interest. 
interest payable at exchange rate of $4.848 


a Deferred delivery sale; only 


§ a impaired by maturity. 


t Accrued 


t Companies reported as being in hs ol receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 











_ CCR mm mR LT 


Pu POUCUmmEOr rae 


* Friday’s bid and asked price. No sales transacted during current week. 
® Bonds selling flat. 
z Deferred delivery sales transacted during the current week and not included 
in the yearly range: 
German Rep. 7s unstamped, Jan. 28 at 244. 
Oregon RR. & Nov. 4 1946, Jan. 28 at 114. 
Penn, RR. 4s 1943, Jan, 23 at 113%. 


108% 








9 
Texarkana & Ft 8S gu 5\s 4--ir 
Texas Corp deb 3\s 1951 
Tex & N Ocon gold 5s 
Texas & Pac Ist gold 5s 

Gen & ref 5s series B 
n & ref 5s series C 
‘Gen & ref 5s series D 1980 
re Pac Mo Pac Ter 54s A..1964 

















“I aaO 
pS SSS Se Sea eee 


wooded 





| 
108% 109% 
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New York Curb Exchange — Weekly and Yearly Record 


Jan. 30, 


1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


week beginning on Saturday last (Jan. 23, 1937) and ending the present Friday (Jan. 29, 1937). 












































$4 preferred.......-.-.- 

















Friday Friday Sales 
Last |Week’s Range or r | Range Since Jan. 1, 1937 | STOCKS Last |Week's Range| for | Range Since Jan. 1, 1937 
STOCKS Sale of Prices (Continued) Sale of Prices Week 
Par| Price |Low High pba | Low High Par| Price |Low §High| Shares Low High 

Acme Wire vt c com__-20] 54%} 50 54%] 1 025} 45% Jan| 56% Jan | Bridgeport Machine- ---- *| 20%; 19% 21 5,700] 17% Jan| 21% Jan 

Gams Millis 7% ist pf 100]... ccdecccc ccccel coccce 110% Jan} 111 Jan PUEEEOE, cocccccccc IE cccccehosge esenel coepectvocgencceaniocoseesnsec 

Aero Supply Mfg class A-*}_____. 21% 22 200} 21 Jan| 22% Jan | Brill Corpclass B-------- 7s << 3% 4%] 7,200); 2% Janj 4% Jan 
REET Dudsocesanepece 5% 5 5%| 5,600} 5 Jan 5% Jan i Tithenseheaenses *| 11% 9% 11%} 10,900) 6% Jan| 11% Jan 

Agfa Ansco Corp com...-1| 14%] 14% 18 800} 1434 Jan} 18 Jan 7% preferred. .- - - --- 100} 6344) 57% 64 1,250; 53% Jan; 65% Jan 

Ainsworth Mig common.-5} 21 20% 21 1,700} 19 Jan) 21 Jan | Brillo Mfg Co com-..---- *, 10 10, «10% 10 Jan} 10% Jan 

Air Investors common... -* 5% 5 5\% 700 3% Jan 5% Jan Mt Mintindéiieseeeenes Ol wcaccleasse escsel cocsss 30 Jan} 30 Jan 
Conv preferred... .-- - a 324% 32% 200} 28% Jan| 34% Jan | British Amer Oil Coupon .* , rr 24% 24% 400}; 24% Jan; 25% Jan 
Warrants... .......-.- 1% 1% 1% 400} 13%6 Jan 1% Jan Registered -.........-*|..----]----- -~-.--] ------ 23% Jan}; 23% Jan 

Alabama Gt Southern..50} 78 78 78% 50| 72% Jan| 78% Jan | British Amer eee” | 

Ala Power $7 pref. -.----- 1» Ree 83% 86 240} 81% Jan} 87 Jan Am dep rets ord bearer £1/....--|----- --.~--] ------ 32% Jan; 33 Jan 
$6 preferred_---_-.-.-.--- *| 7441 73% 75 170} 71% Jani 77 Jan Am dep rets ord reg... £1) ....--]----- <----] ------Jeece ene ew Jew ee cence 

Allen Industries com----1]__._.. 245% 25 600} 23 Jan) 255 Jan | British Celanese Ltd— : 

Alles & Fisher Inc com-_.-*}]____-.- 4% 4% 100 4% Jan 5% Jan Am dep rets ord reg-_ 10s 2% 2% 2% 100 2% Jan 2% Jan 

Alliance Invest common.-_*]____.. 4 4% 900 3% Jan 4% Jan | British Col Power class A-*}.-.--.--|----- enecel occces 37% Jan| 38% Jan 

Allied Internat Investment | Brown Co 6% pref....100] 59%] 57 61 2,100} 44 Jan} 64 Jan 
Ses >ecnscencet Pnncatelccess ccncel coesee 2 Jan| 2% Jan | Brown Fence & Wire com- 1 1444} 14% 15 2,600; 13 Jan| 15 Jan 
DT Pin cweddeda ie sadelbegea gulsall aaouma 21% Jani] 24 Jan 8 ee oe ee ee eae 

Allied Products cl A com 25 22%| 22% 22% 400} 22 Jan} 22% Jan | Brown Forman Distillery - 10%} 9% 11%) 3,600) 9% Jan) 12% Jan 

Aluminum Co common.-.*| 164 161 166%] 3,600) 146 Jan| 173 Jan | Bruce (E L) Co......-.-.- 2344} 21% 23% 200} 21% Jan} 24 Jan 
6% preference ----- 100} 116 | 115% 116 1,150} 115 Jan] 116% Jan | Bruck Silk Mills Ltd-..-.-. *]..-.-- 10% 12 200} 1044 Jan} 12 Jan 

Aluminum Goods Mfg---*/___.-. 17% 17% 300} 17% Jan} 17% Jan | Buckeye Pipe Line----- GO}. ncnfecece 2-2-0] ---- -.| 46 Jun} 48 Jan 

Aluminum Industries com * *| 13 11 14%} 4,950 9% Jan| 14% Jan | Bulf Niag & East Pr pref 25 25%] 25 25% 700; 24% Janj| 25% Jan 

Aluminum Ltd common--*j}____.- 104 113%] 1,850} 98% Jan] 124 Jan $5 lst preferred_--.-.-~.-*}------ 104 104% 450} 104 Jan| 106% Jan 
6% preferred__-_-_-_-- 100 Stati 125 129 500; 121 Jan} 129 Jan | Bunker Hill & Sullivan_-. io 115 113. 117 650} 100% Jan| 117 Jan 

American Airlines Inc...10] 29 28 29%! 1,900} 28 Jan| 32% Jan | Burco Inc common_--.-.-..*]-.----- 4 4% 100 4 Jan 5 Jan 

American Beverage com--1 3% 3% 3%! 2,900 2% Jan 3% Jan $3 convertible pref....*|....--]----- -----] ------ 36% Jan| 37 Jan 

ee See sehen 2 Jani 63 Jan one iui amet +6 +% ¥% 200 % Jan % Jan 

Amer Box Board Cocom.1} 17%| 17% 18%] 2,700} 17% Jan} 18% yan | Burma Corp Am dep rets--|------ 4 4 300 7 Jan 4% Jan 

American Capital— Burry Biscuit Corp. 12 4c} - - -- - - 7% 607M 100} 7 Jap 7% Jan 
Class A common. _..10c]_____- 10 10 100 g Jan} 10 Jan | Cable Elec Prod v t c__..* 1% 1% 1% 600 l Jar 1% Jan 
Common class B----10c} 1%] 1% 1% 600} 1356 Janj| 1% Jan | Cables & Wireless Ltd— 
ff EES, SE ess ee M& Jan| 38% Jan Am dep rets A ord sh__ £1]... _--|--.--- aénenll onmene 1 Jan 1% Jan 
$5.50 prior pref__-- ~~ - , TAME GARE gS Bip eae Bea Sones econ eS Am dep rcts B ord shs-_ £1 kg 716 4g} 14,100 M% Jan % Jan 

Am Cities Power & Lt— Amer dep rcts pref shs £1] - - - - - - ‘ REA, PEs A Mira SA gh Re 
St Meskhbtrbane< Oe 39% 40 325} 3946 Jan| 41% Jan | Calamba Sugar Estate--.20}- -- - -- 31% 31% 300; 31 Jan| 31% Jan 
Class A with warrants 25/_____- 44% 46% 300} 44% Jan] 47 Jan | Camden Fire Insur Assn__5]_...--]-.--- ---.--] ------ 22% Jan} 22% Jan 
.  :, eee li. 6% 6% 7%! 2,400 6% Jan 8 Jan | Canadian Car & Fdy pfd25| 30%| 30% 31 275| 28% Jan} 31% Jan 

Amer Cyanamid class A.10]__...-].....  -....] -..--- 33 Jan| 33% Jan | Canadian Hydro-Elec— 

Class B n-v_._.....-.- O| 33%] 32% 33%] 14,700} 32 Jan} 35% Jan 6% preferred_____-_- 100} 78%| 74 80 220; 73% Jan} 82 Jan 
ee ae ee oe ee DE. . .ccelbinne aunecl c4s6ee 134 Jani 1 Jan | Canadian Indus Alcohol A* * 6% 6% 8%! 2,500 6 Jan 8 Jan 
See Se WP GENE. c6Minncadelscone cessed cesses 4% Jan 5% Jan B non-voting.........*}..-.-- 6% 7% 300; 6 Jan 7% Jan 
Amer Foreign Pow warr-.-- 4 3% 4%] 10.600 2% Jan 4% Jan | Canadian Marconi--_- --- 2%| *2% 2%] 4,800 1% Jan 3% Jan 
Amer Fork & Hoe Co com * *| 23%] 23 23%| 1,400] 20% Jan| 23% Jan | Capital City Products - 17%} 17 17% 200; 165 Jan| 17 Jan 
Amer Gas & Elec com. -.- 43%] 42% 46%] 12.500] 39 Jan| 48% Jan | Carib Syndicate--_---- de 2% 2% =2%| 19,000) 2% Jan 2% Jan 

... SES, een 110% 111% 550} 110% Jan] 112% Jan | Carman & Co— 

American General Corp de 11%} 10% 11%] 5,300} 10% Jan} 11 Jan Convertible class A....*|..-..--|----- Scece] cocecahwocegqoeccesfooesscceesec 
$2 preferred. --------- 34%) 33% 34% 700} 33% Jan| 35% Jan SEE Musadecsseeonce ee ett escesd cacces 7% Jan} 7% Jan 
$2.50 preferred. -_-_-- -- 39%| 39% 39% 50] 39% Jani 40 Jan | Carnation Co common_.-* _.---- 33% 34% 500} 32% Jan| 35 Jan 

Amer Hard Rubber com. 50 as 28% 31%) 2,800) 24 Jan| 32 mm, | Cees 2 ae Bp Oe OUR... one ccckeeses cceenl cose ..| 100 Jan} 102% Jan 

Amer Invest of Ill com_-_-*}_____- 33 33 100} 32% Jani 33 Jan $6 preferred._._._._-- _ Seed r97\%r97% 10; 96 Jani 97 Jan 

Amer Laundry Mach-.- “30 29%| 26% 30%| 5,100) 24% Jan 30% Jan Carrier Corp__.._..---- *| 37 31% 37 17,800; 30 Jan 37 Jan 

Amer Lt & Trac com_._.25| 24 23% 24%| 4,200] 21% Jan, 26% Jan | Carter (J W) Cocommon. 1 10%} 10% I11 600} 10% Jan 11% Jan 
6% preferred-_------- SR ea 27% Jan| 28% Jan | Casco Products_-----.--- 37%| 36% 37%) 1,700] 36 Jan 38 Jan 

Amer Mtg Co common.100} 34 32% 34% 275| 32% Jan| 37% Jan Castle (A M) & Co__--- i0 ecgetndeee egesel eusase 54 Jan 61 Jan 

Amer Maracaibo co----- l 2 1% 2%! 43,500 1% Jan 2% Jan Catalin Corp of Amer-_---1 934 9% 10%] 16,000 8% Jan| 10% Jan 

Amer Meter Co______-_-- *| 55%) 55 58%! 1,400) 53 Jan} 59 Jan Celanese Corp of America 

Amer Pneumatic Service -* 1% 1% 2%! 1,200 1% Jan 2% Jan 7% 1st partic pref___100}__---- 110% 110% 25} 108% Jan} 110% Jan 

Amer Potash & Chemical -_*}____-- 40% 41 150} 38 Jan| 42 Jan Celluloid Corp com_.-.--. Seine cane 11% 12 300; 10% Jan; 13% Jan 

American seal-Kap com--.2]____.- 9% 9% 1,000 9% Jan| 10% Jan, ‘47 div preferred-_------ , 43 43 25} 39% Jan; 45 Jan 

Am Superpower Corp com * + 2% 2% 2%] 52,600 2% Jan 3 Jna ist preferred.......... *| 94 93% 95 150} 93% Jan| 96% Jan 
lst preferred._._._..-- 98%| 97% 99 1800) 95 Jani 99 Jan . Cent Hud G & Ecom.__-..*}__---- 18 18 400} 17% Jan; 19 Jan 
i... eee _, SA 55%} 1.900] 47% Jan| 59% Jan Cent Ohio Steel Frod___.1] 18%] 17% 19 1,200; 17% Jan} 19 Jan 

American Thread pref.__5 4% 4% 4%} 2,100 4% Jan 4% Jan. CentP & L7% pref___.100] 86%| 86% 87% 150 5 Jan} 89 Jan 

Anchor Post Fence------ * 5% 4% 5%) 3,400 4% Jan 5% Jan Cent & South West Util_-1 5% 5% 6%] 24,200 3% Jan 6% Jap 

Angostura Wupperman__.1 5% 5% 5%} 1,000 5% Jan 6% Jan Cent States Elec com_-_-_-1 2 2 2%} 10,400 1% Jan 2%4 Jan 

Apex Elec Mfg Cocom__-*}| 36%] 36% 37% 900} 33 Jan| 37% Jan 6% pref without warr 100} _- - - - - 22% 25% 775| 20 Jan| 27% Jan 

Appalachian El Pow pref.*/_...../.....  .....] ------ 108% Jan| 110% Jan | 7% preferred__------ ae eae Sane cocume 42% Jan| 51% Jan 

Arcturus Radio Tube----1 2% 1% 2%] 26,700 1% Jan 2% Jan Conv preferred. --_-- RP ae 26 26 25| 24% Jan| 33% Jan 

Arkansas Nat Gascom__-*| 10 8% 10%] 18,400 7% Jan| 10% Jan Conv pref opt ser '29-. 100 22%1 22% 23% 325} 20 Jan| 26% Jan 
Common class A___.-.- * 9% 8% 10%] 88,900 7% Jan| 10% Jan Centrifugal Pipe-_-_----- 5% 5 6 2,000 5% Jan 6 Jan 
>, tee 10} 10 10 10%| 4,000; 9% Jan| 10% Jan Charis Corporation -_-- - i0 Pe: r16% 716% 200} 15% Jan) 16% Jan 

Arkansas P & L $7 pref__-*/____-- 95 95 70| 95 Jan Jan Cherry-Burrell Corp---.-.-*|__---- 77 77 75| 71% Jan} 77 Jan 

Art Metal Works com..-..5| 14 13% 14 600' 13% Jan| 14% Jan Chesebrough Mfg------ 25 anita 1114 112% 250! 110% Jan} 115 Jan 

Ashland Oil & Ref Co___.1 71% 7% 8%] 25,700 6% Jan 8% Jan Chicago Flexible Shaft Co5| 61 60 6241 2,200 52% Jan) 63 Jan 

Associated Elec Industries Chicago Rivet & Mach...*| 32 31 32% 600| 27% Jan| 33% Jan 
Amer deposit rets_... £1]... _-- 12% 12% 100} 12% Jan| 12% Jan | Chief Consol Mining----- l 1% 1 3% 1%} 2,400 1% Jan 1% Jan 

Assoc Gas & Elec— Childs Co preferred____ 100 4 78% 86 1,600} 76 Jan| 86 Jan 
| ESE 1 2% 2% 2%] 4,500 2 Jan 3 Jan | Cities Service common. ..* 4% 4% 4%] 64,100 4% Jan 5% Jan 
Cs. sedaneod l 3% 3% 4% =. 800 3% Jan 5 Jan DRE cccacec-ncce & 52 55M 600} 452 Jan} 60 Jan 
$5 preferred__.___---- *| 31%! 30 35% 31 Jan| 39% Jan Preferred B_.....-.-.-- RR Ete * ide woman 5% Jan 5% Jen 
Option warrants- -- --- - 356 532 732 30800 356 Jan 732 Jan Preferred BB... ----- RE: 54 54 20}; 54 Jan} 58 Jan 

Laundries of Amer." _ ee 5s 34 1,500 \% Jan a7 Jan | Cities Serv P & L $7 pref.*|__.___._| 72% 74% 100| 72% Jan| 77 Jan 
' £5 i = —e ee 4 &i 1,600 % Jan 3 Jan $6 preferred__.....--- *| 71 70 71 350| 66344 Jan| 71 Jan 

Associates Investment Go _ SISBOAR 52 53 400} 50% Jan| 53 Jan | City Auto Stamping- -- -- *| 14%] 14 14%] 6,100) 12% Jan| 14% Jan 

Atlantic Coast Fisheries..*} 13%] 11% 13%] 21,200} 10% Jan} 13% Jan | City & Suburban Homes_10}___-~-- 44% 4% 200 4% Jan 44% Jan 

Atlantic Coast Line Co_.50} 48%] 48 48% 17 47 Jan} 50 Jan | Claude Neon Lights Inc--.1 2% 2% 3%] 86,100 % «6(Jan 3% Jan 

Atlas Corp common. .--- 5} 17%] 17% 17%{| 19,200} 16% Jan| 17% Jan | Clayton & Lambert Mfg_-.*}___-~-- 9% 10% 600 8% Jan} 10% Jan 
6% preferred__...--- ie 51% 652 1,300} 50% Jan| 52% Jan | Cleveland Elec Illum__..*| 47%] 45% 48 400| 45% Jan| 48% Jan 
, EEE 3% 3% 3%] 6,800 3% Jan 4 Jan | Cleveland Tractor com...*| 11%] 11 11%} 1,400} 10 Jan} 12% Jan 

Atlas Plywood Corp--.--- + 6 225% 27%} 3,500| 19 Jan| 27% Jan | Clinchfield Coal Corp_.100 5 5 5 200 5 Jan 5 Jan 

Austin Silver Mines--- - - l 2% 2% 3 6,000 2% Jan 3% Jan | Club Alum Utensil Co_.-*}____-- 2 2%} 2,000 1% Jan 24% Jan 

Automatic Products- - - - - RR 7% 7% 400 7% Jan 7% Jan | Cockshutt Plow Co com.-.*}|____--}__._- cea te tee 16 Jan} 16 Jan 

Automatic Voting Mach- -* 83% 8% 8%! 1,700 7 Jan 8 Jan | Colon Development-.--_1 sh 5% 5% 6%] 15,500 3% Jan 6% Jan 

Axton-Fisher Tobacco— 5% income stock A_.-£1]____-_- 4% 4% 600 4% Jan 4% Jan 
Class A common__-_-.-- 10} 39 39 40% 380} 39 Jan} 43 Jan 6% conv pref. -_------ Silpwssen 3% 64 4,000} 3% Jan| 4% Jan 

Babcock & Wilcox Co__..*| 147 147 154% 650} 128 Jan| 156 Jan | Colorado Fuel & Iron warr_| 20%] 19% 21%] 5,100} 18 Jan} 21% Jan 

Baldwin Locomotive warr- 3% 3% 3%| 6,800 2% Jan 3% Jan | Colt’s Patent Fire Arms.25| 58 58 60%} 1,100} 58 Jan} 67 Jan 

Barium Stainless Steel--_-_1 5% 4% 5%! 22,100} 3% Jan 544 Jan | Columbia Gas & Elec— 

Barlow & Seelig Mfg A__-5j}__..-- 17% 17% 1 17% Jan| 18% Jan Conv 5% preferred..100} 88 SS 91% 930] 88 Jan| 104% Jap 

I, OUT: TD Bs PFE) TER FR Columbia Oil & Gas----- 1 9% 9% 10%] 38,200 7% Jani 10% Jan 
Tae Be. ciladane REE Sa Pee 92 Jan} 103 Jan | Columbia Pictures com_-_*}]____--]_.__- gta ince aie 35% Jan| 39 Jan 

Bell Aircraft Corp com__.1| 14 14 14%] 2,400} 12% Jan| 15% Jan | Commonwéalth Edison 100} 130 130 =133 3,200] 118% Jan} 139 Jan 

Bellanca Aircraft com-__---1 6% 6 7 2,200 5% Jan 7% Jan | Commonwealth & Southern 

Bell Tel of Canada. - - - - RE 161 162 45) 161 Jan| 162 Jan te a t.chcudineas 3% 556 746) 37,100 5ig6 Jan 76 Jan 

Bell Tel of Pa6%% pf-100} 123 123. 123% 60] 121% Jan| 12334 Jan | Commonwealths Distrib-1 2% 2% 2% 900 1% Jan 2 Jan 

SS 2 ee a Pee 18 Jan} 18 Jan | Community P & L $6 pref *} 58 58 63 450} 58 Jan| 64 Jan 

Berkey & Gay Furniture-1 3% 3% 4 65,300 2% Jan 4 Jan | Community Pub Service 25]___-_-- 33% 34 150} 31% Jan| 34 Jan 
Purchase warrants- - -- - - 1% 1% 62 50,100 1% Jan 2 Jan | Community Water Serv.-.1 1% 1% 1%| 2,300 1% Jan 1% Jan 

Bickfords Inc common_.-*| 14%] 14% 15% 500} 14% Jan} 15% Jan | Compo Shoe Mach vt c--1]_...-- 16% 16% 300; 16 Jan} 17 Jan 
$2.50 conv pref___--.-- _ SE 36 36% 125) 36 Jani 37 Jan New vtec ext to 1946_.-]|__..__._] 17% 17% 200; 15% Jan| 17% Jan 

Bliss (E W) & Co com__.*}| 22%] 21% 22%| 5,300] 18% Jan| 24% Jan | Consolidated Aircraft....1} 26%] 25% 27%] 10,500} 22% Jan| 27% Jan 

Blue Ridge Corp com----1 3% 3% 3%| 2,700}; 3% Jan} 4% Jan | Consol Biscuit Co_------ 1} 9% 9% 10%] 2,400} 9% Jan; 11 Jan 
$3 opt conv pref__---- *| 47%| 46% 47% 300} 44 Jan| 48% Jan | Consol Cigar warrants.-.--|....--]-.-.- --.--] ------ 4% Jan % Jan 

Blumenthal (S) & Co_...*| 40%] 39 41%] 1,200} 35% Jan| 43% Jan | Consol Copper Mines....5] 8 7% 8%] 18,000} 7% Jan| 9% Jan 

Bohack (H C) Co com...*| 10%] 10% 11 375 9% Jan; 11 Jan | ConsolG ELPBaltcom.*| 87%| 87% 88 2,000} 87% Jan}; 89% Jan 
7% ist preferred---- 100 55 52% 56% 430} 50% Jan| 56% Jan 5% preferred A- ---- a ence esece] coccccloccscococscloosesceuces 

Borne Scrymser Co- ---- 25} 16%] 16% 16% 350} 15 Jan| 17 Jan | Consol Min & Smelt Ltd..5| 76%] 75 77% 300} 75 Jan} 81% Jan 

Botany Consol Mills Co-_-.* ‘4 he %1 3,200 ‘4 Jan % Jan | Consol Retail Stores- ---- 5 85% 8 9%! 1,200 8 Jan| 10% Jan 

Bourjois Inc.._._._..... i i 5% Jan 6% Jan S% preferred_.------ RT a 114 114 50} 114 Jan} 115 Jan 

Bower Roller Bearing....5| 30%] 29% 30%| 3,400) 28 Jan| 30% Jan | Consol Royalty Oil-_-.--- ear 3 3 1,600 2 Jan 3% Jan 

Bowman-Biltmore com. --* 2% 2% 2% 800 2% Jan 2% Jan | ContG& E7% prior pf 100; 100%} 100% 101 100} 98% Jan 10 Jan 
7% ist preferred___.100}.....- 27 27 100} 27 Jan| 32% Jan | Continental Oil of Mex.--.1 2% 2% $=$$.2%| 3,600 1% Jap 2 Jan 
2d preferred_._.___- PR 6 6 100 6 Jan s Jan | Cont Roll & Steel Fdy_..*| 23%] 21% 24 7,700} 17% Jan| 25% Jan 

Brazilian Tr Lt & Pow._.*| 21%} 21% 22 900} 18% Jan| 22 Jan ' Continental Secur Corp..5}-..-.--]----- eho oseese 11% Jan| 12% Jan 

Bridgeport Gas Light Co.*)eccccclecece coccc! coccce 34% Jan} 31% Jan Cook Paint & Varn com. -* 21%] 20% 21%} 1,200} 18% Jan| 21% Jap 








For footnotes see page 715, 
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Volume 144 New York Curb Exchange— Continued— Page 2 741 
Friday| les | Friday| | Sales - 
STOCKS last |Week's Range: y Range Since Jan. 1 1937 | STOCKS Last |Week s Range’ for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 

Par\ Price High\ Shares Low High Par| Price |Low High| Shares Low High 
Cooper Bessemer com....*| 29%| 29% 30%] 3,200) 29% Jan) 32 Jan | Georgia Power $6 pref_..-.*|_-~---- 92 93 %4 125) 92 Jan| 95% Jan 
$3 preferred A_.....-.- Tt ‘acts edtdinlllt dinate 61% Jan) 64% Jan $5 preferred. ........- 7h, cneclhuaces coddel Mate oemncoocesnenenaeis 
$3 prior preference....*| 44%) 44 444% 300 Jan} 52% Jan | Gilbert (A C) com-._.-.-.- *| 13% 8% 13%] 4,000 8% Jan| 13% Jan 
Copper Range Co---.-.-.-- *| 14%| 13% 14%] 1,200] 12% Jan) 18% Jan TERING. ooncace caves , 43% 45 40| 40% Janj 45 Jap 
ee eee 5) 5% 4% 5\%l 8,700; 4% Jan| 5% Jan , Glen Alden Coal__------- *| 13 13 13%| 7,400} 13 Jan} 15 Jan 
Corroon "& Reynolds— Godchaux Sugars class A-*| 49%] 44 50 3,900} 41% Jan} 50% Jan 

Common ..........-.-- 1 6% 6% 7%! 2,900 6 Jan 7% Jan SD IP «dddvongoccane 37%| 2834 37%] 14,750) 28 Jan| 3744 Jan 

$6 preferred A..-....-.- Satine 89% 89% 100 89% Jan| 93 Jan $7 preferred... .....-- *| 105 105 105 20] 105 Jan} 105 Jan 
Cosden Oil com...-.-..-.-- 1} 3% 3% 3%] 12,000; 3% Jan| 4% Jan | Goldfield Consol Mines---1 316 yl 8,200 \% Jan 4% Jan 

Preferred... .......-.- 100} 32%] 32 33 800} 31% Jan| 38% Jan | Gorham Inc class A------ , Seer 7 7% 300 5% Jan 7% Jan 
Courtaulds Ltd... ---- iishitdll ames enamel dea 14 Jan| 14% Jan $3 preferred -_........ Rael 35 35 100} 334% Jan| 37% Jan 
Cramp (Wm) & Sons Ship Gorham Mfg Co— 

& Eng Bidg Corp...100}._...-. 1% 1% 400 1% Jan 1% Jan V t c agreement extended] - -- - - - 24 24% 200; 24 Jan| 27% Jan 
Creole Petroluem - - -... - - 5| 37k«l 36 38 7,900| 34% Jan} 38 Jan | Grand National Films Inc 1 3% 3 4%} 20,400 34% Jan 4% Jan 
Crocker Wheeler Elec....*| 18%] 17% 19%] 9,900) 14% Jan} 20 Jan | Grand Rapids Varnish...*} 17%] 15 18%| 8,400] 12% Jan] 18% Jan} 
Croft Brewing Co..-...-- 1346 % OC 30,500 % Jan 1 Jan | Gray Telep Pay Station.10] 20 18% 20%!) 1,100] 18% Jan} 22% Jan 
Dt) neces Ci easeel asege count sanuke 10 Jan| 10 Jan | Great Atl & Pac Tea— 

Crown Cent Petroleum... .1 2% 2% # 2%] 11,600 2 Jan 2 Jan Non-vot com stock....*| 113%] 113 116% 290} 113 Jan} 117% Jan 
Crown Cork Internat A..*| 134%] 13% 13% 500} 12% Jan} 13% Jan Tae De EE. ccckicwaneetoetes cancel bedhhn 126% Jan} 127 Jan 
Crown Drug Co com..25c diy 4% 4%] 8,400 4% Jan 5 Jan | Gt Northern Paper_ ---- 25 3 41% 44 1,350} 38 Janj 44 Jan 

Preferred...........- 25 amine ‘aoemd eit bende 23% Jan| 23% Jan | Greenfield Tap & Die...*| 11%} 11% 12%| 6,400 8% Jan| 12% Jan 
i) 2 i nsad Eascesel ecace easel beusns 2 Jan 2 Jan | Grocery Sts Prod com_--_25c}_-.-- -- 54% 6 1,700 4% Jan 6 Jan 
Cuban Tobacco com v te.* Caan 13 13 100} 12 Jan} 15 Jan | Guardian Investors---.-_-.- 1 1 l 1% ,500 % Jan 14 Jan 
ll. 2 Di acennee necscel caste Gna eaovein 748 Jan| 50 Jan | Gulf Oil Corp of Penna_25| 61%| 60% 63%] 23,700| 57% Jan| 6344 Jan 

644% preferred----- 100 pemmwe 107% 107% 100} 106% Jan| 107% Jan | GuifStates Util $5.50 pret * nen weliahin edidell alan 88 Jan| 88 Jan 
Curtis Mfg Co of Mo... -5}_..... 14% 14% 50} 145% Jan| 15% Jan |) CE Sa 95 95 50| 95 Jan} 95 Jan 
Cusi Mexican Mining. .50c 16 ly 5%} 30,200 % Jan % Jan | Gypsum Lime & Alabast -* Pimustdicnate ; eacunlt sedi 14% Jan) 15 Jan 
Darby Petroleum com...5} 18%/] 17% 18%] 7,900! 16 Jan| 18% Jan | Hall Lamp Co-_...------ 7 6% 7%| 7,700 6 Jan 7 Jan 
Davenport Hosiery Mills *}....-.-. 15% 15% 100; 15 Se. BB. SNF Be Cow ccc csc ccccsMncecce 23 23% 200| 22% Jan| 24 Jan 
Dayton Rubber Mfgcom-_*| 24%] 23 24%1| 4,400} 19% Jan| 25% Jan | Handley Page Ltd— 

Dt Mun dcabneccease 35] 31 30% 31% 200} 30% Jan} 32 Jan Amer dep rcts pt pref 8s_|__---- 9% 10% 300} 8% Jan| 10% Jan 
Dejay Stores. -........-.- 1} 15 15 15% 400} 15 Jan| 16 Jan | Hartford Electric Light- 25 dn epiitinide dela baceled 68 Jan| 70 Jan 
Dennison Mfg 7% pref_100} 70 69% 71 170} 69% Jan} 73 Jan | Hartman Tobacco Co__..*}__..-- 1% 2%i 2,300 1% Jan 2% Jan 
Derby Oil & Ref Corp com* 7M 6% 7%| 5,800 5& Jan| 7% Jan | Harvard Brewing Co-_--_-- " el od 3% 3% 200 2% Jan 4 Jan 

ss aa _, Pn 82 25| 76% Jan| 88 Jan | Hat Corp of Am cl B com.- 1 14%| 13% 14% 400} 12 Jan| 14% Jan 
Detroit Gasket & Mfgcom1| 17 15% 17 1,500} 15% Jan| 17. Jan | Hazeltine Corp_____ ---- 17%| 16% 17% 600] 15% Jan} 17% Jan 

6% pref ww......... ilbeskes 19 19% 400} 17% Jan| 19% Jan | Hecla Mining Co_-_-_--- Sie 18 17% 18%| 5,600) 17 Jan tS; Jan 
Detroit Gray Iron Fdy...5| 14%] 14 15 1,000} 13% Jan| 16 Jan | Helena Rubenstein- ----- 7+ 1% 1% 1%} 1,100) 1 Jau l Jan 
Det Micl Stove Co com..1 9% 7% 99% 1,000 7% Jan Sk, ee BG WO ence dnpeccscgeinetece 9 9 300 9 Jan} 10% Jan 
Detroit Paper Prod------ i} 10 9% 10 2,000; 8% Jan| 10% Jan Preferred w w_....-.-- intel E tin aud adele 27% Jan| 28% Jan 
Detroit Steel Products...*| 56%] 55 564%) 1,500) 52% Jan Jan | Heyden Chemical --.-.-- 10} 42 39% 42 1,100} 39% Janj| 42 Jan 
Distillers Co Ltd— Hires (C E) Cocl A__-.-- ,, RASS BEES Bry 36 Jan} 39 Jan 

Amer deposit rets_...£1]....--. 29% 29% 100} 29%4 Jan| 29% Jan | Hollinger ConsolG M_...5| 15%] 15 15%| 2,900] 13% Jan) 15 Jan 
Doehler. Die Casting... - - SRE 38% 40 1,100} 37% Jan| 43% Jan | Holophane Co com------ *| 32 27% 33%| 3,700} 19 Jan) 33% Jan 
Dominion Steel & Coal B 25/_...-- 14% 14% 100} 12 Jan| 14% Jan | Holt (Henry) & Co part A* Tite dinnade ath buahan 8% Jan 9% Jan 
es nen. cause 6acteeibeansbocsiiiinesieanenen gg ae ie" 19% 19% 50| 18% Jan}; 19% Jan 

6% pref.......... tna bags asd Geneed 108 Jan| 108 Jan Hormel (Geo A) & nero =a ST SSeS es Pert > ae Janj| 21% Jan 
Douglas (W L) Shoe Co— Horn & Hardart-...-_---- *| 40 39% 40 125} 38 Jan} 41% Jan 

7% preferred_.._...  ——— 30 86630 25 30 Jan} 33 Jan 5% preferred-_------ 100 dines 110% 112 160, 10934 Jan} 112 Jan 
Dow Chemical_........-. Foacece 154 156% 200} 135 Jan| 159% Jan | Hud Bay Min & Smelt-_-- 33%| 32% 34%] 6,100) 32 Jan} 35% Jan 
Re COED. wccccccecee *| 85%; 84 86 180} 84 Jan| 96 Jan | Humble Oil & Ref___-__-- 85%! 83 86% 600| 77% Janj| 86% Jan 
Driver Harris Co_...-.-- 10} 40%! 40 42%!) 1,600) 30 Jan| 42% Jan | Hussman-Ligonier Co__.-*/__....|-..-.  ...--] ------ 17 Jan} 18 Jan 

7% preferred______- eS Ses PEE IPE Kec teed Huylers of Delaware Inc— 

Dubilier Condenser Corp-1 3% 34% 3%] 2,100) 3% Jani 4 Jan CO... ccesonetés 1 1% 1% 1% 300 1% Jan 1% Jan 
Duke Power Co------.- BEiccesce! pogem oapeel cesene 70 Jan| 78% Jan 7% pref stamped__..100} 22 20 22 250} 17% Janj| 22 Jan 
Duval Texas Sukphur....*}| 9% 9% 10 2,400; 6% Jan} 10% Jan 7% pref unstamped_-_100}__. _ -- cece ccccel concccloeOnccssesclesesesees +. 
Eagle Picher Lead... 10} 25 23% 25%] 25,900} 20% Jan| 25% Jan | Hydro Electric Securities.*} 10%| 10% 10% 300 9% Jan} 10% Jan 
East Gas & Fuel Assoc— Hygrade Food Prod- --- -- 5 5% 5% 5%] 1,500 5 Jan 5% Jan 

CE wounesccccene 9% 8% 9%!| 7,000) 6% Jan| 104 Jan | Hygrade Sylvania Corp..*| 46 45% 46 150| 45% Jan| 47 Jan 

44% prior preferred. ‘a0 76%| 76% 78%! 1,350) 69% Jani 80 Jan | Lllinois P & L $6 pref_.-_-- *| 67%| 64% 68 4,600| 56% Jan} 68% Jan 

6% preferred _--_-__- 100} 6834} 66 69 1,700} 61 Jan| 70 Jan 6% preferred - ---.--- 100} 66%4| 65% 67 350} 59 Janj 68 Jan 
Eastern Malleable Iron- 25 ooneae 24% 24% 50} 24 i Jani 26 Jan | Uluminating Shares cl A_.*]____-- 61% 61% 25| 60 Jan| 61% Jan 
Eastern States Corp. --.-- 5% 5% 6 1,700 5 Jan 6 Jan | Imperia] Oil (Can) coup..*} 21%| 21% 21%| 7,800) 21% Janj 21% Jan 

$7 preferred series A_..*|..-.--] --.-. -----] ------ 77% Jan| 82% Jan Registered. _........- *| 21%] 21 21% 400| 21 Janj| 21 Jan 

$6 preferred series B_--.*|.-.--.-- 77 78 300] 72 Jan| 82% Jan | Imperial Tobacco of Can_5| 14 14 14% 300} 14 Jan} 14 Jan 
Easy Washing Mach ““B’’.*} 114) 11% 12h/| 1,300) 11 Jan| 13% Jan | Imperial Tobacco of Great 
Economy Grocery Stores. *|.-.---- 21 22 300; 20 Jan| 23 Jan Britain and Ireland__£1]____.-]___-- PR Eger et 43% Jan) 44 Jan 
Edison Bros Stores com. .*|...-.-- 57% 60 700} 57% Jan| 62 Jan | Indiana Pipe Line_____- ae 9% 9%| 1,500 7% Jan 9 Jan 
Eisler Electric Corp. - - -.- 1 4 3% 4%] 6,700 3% Jan 4% Jan | Indiana Service 6% pref100]____.-]_.... -__--] ------ 31 Jan} 36 Jan 
Elec Bond & Share com..5| 24%} 24 264{110,300| 21% Jan) 28% Jan 7% preferred... ..- SS 37 37 50} 34 Jan| 39% Jan 
$5 preferred -......-_-- *| 7644) 76 76% 000; 71% Jan) 79 Jan | Indpis P & L6%% pref 100]____--]_..-. —-..--] ------ 102 Jan} 105 Jan 
$6 preferred _._......-. *| 86%] 853% 874) 3,400] 279 Jan| 87 Jan | Indian Ter Illum Oil— 
Elec Power Assoc com...-.1/---.--| ----- -----] ------ 10 Jan| 11% Jan Non-voting class A.-..*}|____-- 4% 4% 900 3% Jan 4% Jan 

. _- eee lj 8% 8% 8%} 1,000) 8 Jan| 9% Jan eetrintiiek «enneies *| 4% 4% 4% 600} 3% Janj 4% Jan 
Elec P & L 2d pref A.....*/------ 67 74% 440} 67 Jan; 80 Jan | Industrial Finance— 

Option warrants_ ~~... 114) 11% 11h 200; 11% Jan| 14 Jan V tc common.__.-__--.- I ca ate 1% 1% 300} 1% Jani 2 Jan 
Electric Shareholding— 7% preferred... .__- 100} 18%} 18 19 375| 17 Janj 19% Jan 

St cenwedgscoese 1|------ 6 6% 700; 5% Jan} 7% Jan | Insurance CoofNoAmerl0| 72%| 72% 73% 750| 72% Jan) 74% Jan 

$6 conv pref w w_....- */..-.-- 9644 97 175} 9644 Jan| 98% Jan | International Cigar Mach *| 26% 25% 27%| 3,400} 24% Jan) 27% Jan 
Elec Shovel Coa] $4 pref__*|------ 15 15% 150] 15 Jan| 15% Jap | Internat Holding & Inv_. 3 2% 3 5,100 2% Jan 3% Jan 
Electrographic Corp com -1|------ 16 8616 100} 16 #=jJan| 17% Jan | Internat Hydro-Elec— 

Elgin Nat Watch Co-_.--.15|------ 37% 238 175} 37% Jan) 39 # Jap Pref $3.50 series_----- 50] 42 36 44 | 11,600] 31% Jan| 44 Jan 
Empire District El 6% -100|------| ----- -----| ------ 56% Jan} 60 Jan A stock purch warr---.-.- 2% % 2% ,600 4% Jan 2% Jan 
Empire Gas & Fuel Co— Int] Metal Indus A-- ___- , Hees IE Pisa maar 16 Jan} 18 Jan 

6% preferred---.-.-- 100; 66%4| 66 67 100} 66  Jan| 70 $Jan | International Petroleum..*| 35%| 35% 35%' 8,400) 33% Jan| 36 Jan 

644% preferred - - --- 100'------] ----- ----- ------ 67% Jan 70 # Jar See gp boone Bawel ae conabelseocesnegee eabebedehen 

7% preferred. -...-. 100; 71 6934 71 950} 68 Jan} 7234 Jan | International Products.._-*} 6%| 6% 1,100} 6% Jan} 8 # Jan 

8% preferred - - ----- 100 76 7444 76 200} 723% Jan| 77 Jan 6% preferred. _____- tg BFE = SAT Be we 100 Jan| 100 Jan 
Empire Power Part Stk-- 314| 31 31% 200 Jan} 31% Jan | Internat Safety Razor B_.*}____-- 1% 1% 500} 1 Jan 1% Jan 
Emsco Derrick & Equip-- 5 18%} 18 18} 1,300) 17% Janj| 18% Jan | Internationa) Utility— 

Equity Corp com-.-.-.-- 10c} 24 24% 2%] 38,700) 2% Janj 2% Jan OD Vig ta og ae | | 17% 18% 700| 1634 Jan| 19% Jan 
Eureka Pipe Line com ---_50]------| ----- -----| ------ 4644 Jan| 47% Jan SRS eae 1 1% 1% =2%| 3,800 1% Jan 24 Jan 
European Electric Corp— Old warrants.........-]...... lie \% 400 ‘46 Jan Jan 

Option warrants- ---- --- 516 _ 4,300 746 Jan 1 Jan New warrants.........- 546 4 516 600 4% Jan 746 Jan 
Evans Wallower Lead_.--.* 1% 1% 2 15,900} % Jan| 2 Jaa | International Vitamin_-__.1 6% 6% 6%| 1,800) 6% Jan 7 Jan 

7% preferred - -._.-- 100} 29 27 29 1,400} 21% Jan| 3244 Jan | Interstate Hosiery Mills..*| 737 | 236% 37 300} 3434 Jan} 38% Jan 
Ex-cell-O Air & Tool... -- 3] 2244] 22% 23%] 7,300] 18% Jan} 25 Jan | Interstate Power $7 pref.*| 20%| 20% 22% 4 19% Jan| 24% Jan 
Fairchild Aviation... -~--.- 1 7 7 7%| 3,000 6% Jan 7% Jan | Investors Royalty... .-- 1 1316 96 1516) 26,300 746 Jan 56 Jan 
Faistaff Brewing. _._.-.-- 1 9% 9% 9%) 2,300 7 Jan} 10% Jan | Iron Fireman Mfgvtc..10}____..| 24 24 300| 23% Jan| 25% Jan 
Fanny Farmer Candy....1]| 23 23 23% 500; 22% Jan| 23% Jan | Irving Air Chute__.._.--. 1} 16%| 16% 17%} 1,100] 16 Jan} 18 Jan 
Fansteel Metallurgical...*| 13 12% 13 600} 12% Jan| 13% Jav | Italian Superpower A... _.* 1% 1% 1%} 10,800 Jan 1% Jan 
Fedders Mfg Co com. -- - - Wleewen--| ----- -----| ------ 30% Jan} 33 Jan WIS « cleat mewebdie 346 \ 3161 1,900 ‘46 Jan 346 Jan 
Ferro Enamel Corp com..*| 42 39% 434) 5,000} 383% Jan| 43% Jan | Jacobs (FL) Co___...--- 1] 14%] 13% 14%] 3,600) 13% Jan) 14% Jan 
Fiat Amer dep rets_-.--.-.-..|------ a21}4 a21 100} a2144 Jan] a2144 Jan | Jeannette Glass Co____-- *| 12%| 12 12%] 1,800) 10 Jan) 14 # Jan 
Fidelio Brewery..__.___- 1 1 14} 17,200 % 60 Jan 1 Jan | Jersey Central Pow & Lt— 

Fire Association (Phila) .10|------ 81% 82 70; 80% Jan| 82% Jan 54%% preferred_--.- 100} 85%| 85% 86% 100} 85 Jan| 89 Jan 
First National Stores— 6% preferred... ..- 100} 92 91% 93 110} 914 Jan| 96% Jah 

7% ist preferred....100}------] 114 114 10} 113 Jan} 114 Jan 7% preferred... _-- 100} 99%] 97 99% 50| 97 Jan} 100 Jan 
Fisk Rubber Corp- ---- - - 1] 13%] 12% 13%| 19,600} 10% Jan| 13% Jan | Jonas & Naumburg_..2.50} 8%] 27% 9%] 7,000) 7 Jan| 9% Jan 

$6 preferred ----.--.100) 85 82 = 88 425] 72% Jan| 8834 Jan | Jones & Laughlin Steel_100] 108 | 101% 108 1,200} 90% Jan} 108 Jan 
Florida P & L $7 pref_-.--- 594%} 59% 61 750; 59% Jan} 64 Jan | Julian & Kokenge com___*}_____-]__--- eee . PRR. 30 Jan} 30 Jan 
Ford Motor Co Ltd— Kansas City Pub Service— 

Am dep rets ord reg..£1 7% 7% 7%i 2,300 7% Jan 7% Jan Common vt c¢_.....--.- 54 4 5%} 4,500 Jan Jan 
Ford Motor of Can cl A..*| 27%| 264 2834) 15,500} 22% Jan} 28% Jan V tc preferred A_____- *| 4% 3% 4%] 3,700} 3 Jan| 4 Jan 

CD Bdnencuetscocese *)-.---- 31 8631 400} 25% Jan| 31% Jan | KansasG & E7% pref_100]____-- ane eae. 114% Jan| 115% Jan 
Ford Motor of France— Ken-Rad Tube & Lamp A *}____-- 2 23 1,000} 19 Jan} 25 Jan 

Amer deprets....100fres} 4% 4% 5 200; 2 Jan 5% Jan | Kingsbury Breweries.-.-.1]__---- 3 3% 900} 2M Jan 3 Jan 
Fox (Peter) Brew Co.__-.- 5} 10%} 10% 10% 500} 10% Jan| 10% Jan | Kingston Products__-.-.-- 1 7% 6% 7%} 14,500 6% Jan 7 Jan 
Franklin RayonCorpcom1| 9%} 8% 9% 600} 8% Jan| 9% Jan | Kirby Petroleum_______- lj} 7% 7% 8%| 13,200}; 53 Janj 8% Jan 
Froedtert Grain & Malt— Kirkld Lake G M Co Ltd .1 1% 1% =&1i «1,500 1% Jan 1% Jan 

Common............- 1} 13 13 = «138% 900} 13 Jan| 14% Jan | Kiein(D Emil) Cocom...*| 20 19% 20 300} 19% Jan} 20% Jan 

Conv preferred... _- 15} 18%] 18% 18% 650}; 18 Jan} 19 Jan | Kleinert (IB) Rubber_..10] 11%] 11% 12 500} 10% Janj| 13% Jan 
Gamewell Co $6 cum pret .* Pl eencee| concn eens] o2---- 75 Jan} 75 Jan | Knott Corp common... - 1} 15 15 15% 500| 13% Janj| 17% Jan 
General Alloys Co... ..- 4% 4% 4%] 16,500 3 Jan 4% Jan | Koppers Co 6% pref__.100] 108%} 107% 108% 775\| 106 Jan} 108% Jan 
Gen Electric Co Ltd— Kress (S H) & Co prefi..10 Leoooel SAPO Sure 100} 11% Jan| 12% Jan 

Amer dep rets ordreg.£1] 22%} 22 22% 400} 22 Jan} 22% Jan | Kreuger Brewing_-----.-- 18%| 17% 19%] 2,200) 17 Jan| 21% Jan 
Gen Fireproofing com....*| 19%} 19% 20 1,500} 193% Jan} 20% Jan ln 5 = s-:« 15461 11,600 Jan 546 Jan 
Gen Gas & Electric— Lackawanna RR WN J__-.100]___.-- 77% 77% 20| 76% Janj 78 Jan 

$6 preferred -......... *| 64%] 63 64% 200} 56 Jan| 6444 Jan | LakeShores Mines Ltd_..1| 56%| 56% 56%| 3,200] 5644 Jan| 58% Jan 
Gen Investment com... -- 1 1% 1% 1%] 8,900 l Jan 1% Jan | Lakey Foundry & Mach..1 8% 6% 8%] 30,600 6 Jan 8 Jan 

$6 preferred .......... a CT 83 95 300; 85% Jan} 95 Jan | Langendorf Un Bak cl B..*}]____-- 4% 5% 400 3% Jan 5 Jan 

Warrants - - - - - - - \% %| 1,100 Jan 346 Jan | Lefcourt Realty com-_---- 1 4\% 4% 4% 600 3% Jan 4% Jan 
Gen Outdoor Adv 6% pt100 eecees 9444 94% 75| 92% Jan| 96% Jan NS REPS DRO DIS RPT 19 19% 400} 18 Jan Jan 
Gen Pub Serv $6 pref_.-_- 84 84 86 40} 82% Jan] 86 Jan | Lehigh Coal & Nav... .- *| 12%!) 11% 12%} 20,100 9% Jan| 13% Jan 
Gen Rayon Co A stock... 26 1% 2%} 2,200 1% Jan 24% Jan | Leonard Oil Develop.._.25 1% 1% 2 {159,700 S16 Jan 2 Jan 
General Telephone com. 30 21%) 21% 22%] 2,300} 21 Jan| 22% Jan | Lion Oil Refining______-- * 18 17 18% ,600| 16% Jan} 19% Jan 

ne ci i 51 51 51% 500} 51 Jan} 51% Jan | Lit Brothers com... .-. * 5% 5% 5% 534 Jan 644 Jan 
General Tire & Rubber. - . 5 23%) 22% 244) 7,400) 18% Jani 25% Jan 

6% preferred A_-_--- $lccccce’ cesses cones) socneces 100 Jan| 105 Jan 







































































ee 


“a 

















For footnotes see page 745, 
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Friday Friday Sales | 
sTOCKS Last |Week's Range ‘for Range Since Jan, 1 1937 sTOCKS Last | Week's Ranee A Range Since Jan, 1 1937 
(Continued) Sale of Prices thet (Contin Sale of Prices eek 
Par| Price High| Shares Low High Par| Price |Low Hioh| Shares Lew High 
Loblaw Groceterias A....*].....-f..-.. 5 ou] weet 23% Jan 2336 Jan | Nor Amer Lt & Pow— 
Locke Steel Chain. ...... 18%| 16 18%| 25,900) 213% Jan} 18 Jan Gee. candseoe eS 5% 5% 6%! 6,400 3% Jan 7 Jan 
Lockheed Aliroraft....... 1 11%} ili 12 8,900 9% Jan| 12% Jan preferred .......... 68 67% 734°: 600; 63 Jan| 77 Jan 
Lone Star Gas Corp..-..-- *| 13%] 13% 14 8,000} 11% Jan| 14% Jan North. Amer ere eels 42%; 424 44 4,700} 35% Janj 44% Jan 
nee Ee ee ee ee oe re eis 41% 43% 600} 35 Jan} 44 Jan 
i “| 5%! 5 6%| 18,000) 5% Jani 6% Jan 6% Prior . preferred... wecece] eeses cscs] ooness 4934 Jan) 49% Jan 
7% preferred......- 100} 88%] 88 90 % 360} 88 Jan| 91% Jan | No Am Utility Securities.* 3% 3% 3% 200 3 Jan 4% Jan 
6% pref class B..... 100} 77\%)| 75% 78% 400} 75% Jani 80 Jan | Nor Cent Texas Oll.....-. tel 5% 5% 200 5 Jan 6 Jan 
Loudon a 6% 6% 6%l 1,500) 6 Jan 6 Jan | Nor European Ot! com...1 oo "16 %1| 75,000 % Jan Jan 
uisiana Land & Explor.1} 144] 14 15%} 15,100} 135% Jan} 15 Jan | Nor Ind Pub Ser 6% pf.100}------ 95% 96% 120} 91% Janj| 96% Jan 
Lucky Tiger Combinat’n 10} 1%) 1% 1% 700} 1% Jan| 2% Jan preferred _ -.--.-.- 100}. .---- 99 = «99 90; 92 Jan| 100% Jan 
neh Corp common....5}) 41 40% 41%] 1,000} 39 Jan| 42 Jan | NorN v Util 7% ist pf 100}..-.--.] ----. --.--] ------ 107 Jan} 108 Jan 
Majestic Radio & Tel....1/______ 4% 4%! 1,200: 3% Janj| 4% Jan | Northern Pipe Line. ...- 10} 7éi 7% 7 400; 7% Jan| 8 #£Jan 
Mangel Stores.......... 1 9% 9% 10%! 1,200 7% Jan| 10 Jan | Nor Sts Powcom cl A..100] 35%] 3434 36%] 2,800) 34144 Jan} 39% Jan 
$5 conv preferred _...-. ,, Sg Rs en ite Pe se 9 Jan| 8&2 Jan | Nor Texas Elec 6% pref 100 4% 34% 6%] 2,800 3 Jan 6% Jan 
TO "LSS Ce BERR Sa papeee 21% Jan| 21% Jan | Northwest Engineering..*| 33 27% «33 5,900} 25% Jan| 33 Jan 
Marconi Internat Marine— Novadel-Agene Corp....*}....-- 340 «34% 500] 3344 Jan} 35% Jan 
Amer bi rights. ....- SOE EDS iS Reo 9% Jan| 10 Jan | Ohio Brass Co cl B com...*/..-.--- 45 46% 175} 43% Jan| 46% Jan 
Margay Oil Corp...-.-...-. *| 23 21 23%} 2,600) 17 Jan} 23 Jan | Ohio Edison $6 pref....-- *| 109%/| 108% 109% 75] 107% Jan} 110 Jan 
Marion Steam Sho Shovel....*] 18%] 16 18%} 1,800] 16 Jani 18 Jan | Ohio O11 6% pref......100}...-.-- lll 111% 200}; 109% Janj| 111% Jan 
Mass Util Assoc vt c....1]___ | 3% 3% 100} 3% Jani 3% Jan | Ohio Power 6% pref...100/....-- 111% 112 320]; 111% Jan) 112 Jan 
Massey-Harris common *| 8%) 8% 9%! 38,000) 8 Jani} 9% Jan | Ohio PS 7% Ist pref..100/......) -..-. --..-] -.---- 108 Jan} 110 Jan 
Master Electric Co......1/_.____ 19% 19% 200} 18% Jan| 20% Jan | Oklahoma Nat Gas com.15/------ 12% 13%] 3,400) 12 Jan} 14 Jan 
May Hosiery Mills pref...*|._____ 5 55 100 Jan| 55 Jan| $3 preferred......-... 50} ..-.-- 380% 31% 350} 30% Jan} 32% Jan 
McCord Rad & Mfg B...*| 12%) 11% 12%] 2,700} 10% Jan} 12% Jan | Oldetyme —o neecce 1 54 54% 5%] 5,900 54 Jan} 6 Jan 
McWilliams Dredging....*| 38%] 31% 39%] 23,900] 30 Jan} 39% Jan | Overseas Securities .--.-~-. *| 10 9% 10%] 1,000) 9 Jan| 10% Jan 
Mead Johnson & Co..... *| 108 101% 112 1,000} 1014 Jan] 118 Jan | PacificG & E o% 1 Ist pf.25; 32 32 32% 1,700} 31% Jan) 32% Jan 
Memphis Nat Gas com..5 6% 6 7 3,100 6 Jan 7 Jan 5 lst gant tees a 28% 28% 200} 28% Jan| 29 Jan 
Mercantile Stores com...*/. 39 40 600] 39 Jani 44 Jan | Pacific Ltg $6 pref.......*/....-- 1064 107% 50} 104% Jan} 107 Jan 
7% preferred......- aR Eee, Gaiety a: eR iewe Pacific P & L 7% pref.100}.....-.| ----- .----] ------ 84 Janj| 89 Jan 
Merchants & Mfg cl A...1]_____. 6% «26% 300 6 Jan 6 Jan c Public ce....* 7% 7% =608 3%} =S1,000 7% Jan 8% Jan 
Participating preferred.*;  ___ |... §_ sf} Le. 31% Jani 31% Jan $1.30 Ist preferred....*/......] ----- ----.] ------ 4084 Jan| 24% Jan 
Merritt Chapman & Scott *; 10% 914% 11%] 34,200 6% Jan! 11 Jan | Pacific Tin spec stock....*| 41 40% 41% 450} 4 Jan} 44% Jan 
0 eg TT Te eee 2% 2% 100 % Jan 2% Jan | Pan Amer Airways....- 10} 69 66 71%} 2,300) 59 Jan| 75% Jan 
64% A preferred... 100] "73 69 78 925} 61% Jan] 78 Jan | Pantepec Oil of Venez....1 8 7% = =68%| 73,200 7 Janj 9% Jan 
Mesabi Iron Co. 1} 1%} (1 1%| 67,800 746 Jan} 1% Jan | Paramount Motors Corp.1)....-.| -..-- -....| ----..- 4% Janj 5 Jan 
Metal TexrileCorpcom..*) 5%] 5% 5%| 500] 4 Jan} 5% Jan | Parker Pen Co......... 10) ....-- 28-28%} = 100) 25 Jan] 30 Jan 
Part preferred_......- *| 32%] 32% 33 110} 32 Jan| 35% Jan thMilis*}......) -~---- -..-.| ---.-- 48 dJanj| 50 Jap 
Metropolitan Edison pref-*| 106 | 104 106 275} 104 Jan} 106 #£jJan | Pender (D) Grocery A..-.*/__---- 37s 38 100} 36% Janj 38 Jan 
Mexico-Ohio Oil_... ...-*/_____- 3% 3% 300} 354 Jani| 4% Jan| _ Class B.....-.---.---%|-.----| ----- ---.--]| ------ 7 Jan} 7 Jan 
Michigan Bumper Corp..1 3 3 3%| 9,800; 2% Jan| 3% Jan | Peninsular Telep com.-.-.-*}._-..-- 29% 30% 300} 29% Jan} 30% Jan 
Michigan Gas & Otl_.--..- 8% 55% 834] 39,200} 2% Jan 8% Jan| _ Prelerred.......~~-~10U)..- 2 - =) wnnnn wn nnn] wn - nnn [en nn nnn enna [one-one nnn 
Michigan Steel Tube..2.50)______ | ae | 100} 153% Jan} 17 Jan | Penn Central Lt & Pow Co 
Michigan Sugar Co-_....- “| 1K] 1M = 1ki] 1,900) 1% Jan} 13% jJan| $2.80 preferred...--.--*/....-.| ----- -----] ------ 41% Jan; 41% Jan 
Preferred........-..- Br 8 8 100} .7% Jan 8 Jan Depa” nameneel 69% 69% 50; 6934 Jan}; 69% Jan 
Middle States Petrol— Penn Mex Fuel Co...... See 6% 7 200 5% Jan 8% Jan 
Class A v t C........-- . 5% 5% 5%! 1,200} 5% Jan 6% Jan | Pennroad Corp vt c...-.- 1 4% 4% 5 | 21,000 4% Jan 5 Jan 
Class B v t c...-.----- *| 1%1 1% 41% 1,300) 1% Jani 1% Jan | Pa Gas & Elecciass A....*/......| --.-. -----| ---.-- 16% Jan) 17% Jan 
Midland Oil conv pref....*] _____ 9% 10 200 8% Jani 10 Jan | Pa Pr & Lt $7 pref.....-.-. * 110%] 110% 111% 320] 110% Janj 113 Jan 
Midiend Steel Products | | °  @¢tf# 4 | °~ “| @@ gpeeferred.....----- *)} 109%} 108 111 150} 108 Jan} 112 Jan 
$2 non-cum div shs....*| 23 22% 23 500} 22% Jan} 23 #Jan | Penn Salt Mfg Co...-.-- Eildenncs 166% 168 100} 162 Jani 170 Jan 
Midvale Co........----*| 84 85 100/ 71 Jani 85 Jan | Pa Water & Power Co....*|_____. 90% 91% 900} 895 Jan, 9134 Jan 
Mid-West Abrasive com50c 4% 4% 4%! 1,600 3% Jant 4 Jan | Pepperell Mfg Co..... 100} 137 137 140 250} 136 Jan| 145 Jan 
Mining of Can..... 3%| 3% 3%) 2,600) 2% Jani 4% Jan ect Circle Co.....-.--. _ eee 35 = 385 150} 33 Jan| 35 Jan 
Minnesota Mining & Mfg.*| 40 39% 40 325} 3934 Jan} 43 Jan | Philadelphia Co com-..... *| 18%] 18% 19 200; 15% Jan; 20 # Jan 
Minn P & L 7% pref...100]_____.|.....5 _____} ____.. 98 Jan} 98 #£Jan | Phila Elec Co $5 pref....*)..._..] ~..-- -....] --..-- 115 Jan} 115 Jan 
Miss River Pow pref..100; _._.|....  _. J... ee 115 Jan} 116 Jan | Phillips Packing Co.....- *| 13 12% 133] 1,100] 1246 Jan}; 13% Jan 
Mock, — Vv P Securities— 
Sirona ° ae 14 14% 300] 135% Jan| 14% Jan Li 8 7% 8| 15,800; 6 Jan) 8% Jan 
Mob & Hud Pow Ist pret.* 101 98 102 1,050} 98 Jan} 104 Jan conv pref ser A...... Rakes 375% 37% 100} 36% Jan| 37 Jan 
nt aie Tse 110 115 5641 110 Jani 123% Jan | Pierce Governorcom.....*| 27%4| 23% 27%} 3,900} 19% Jan| 27% Jan 
Molybdenum Corp.....- 10 9% 10%} 2,200; 9% Jan} 10 Jan Winterfront....... 1 3% 2% 3%] 2,800} 2 Jan| 3% Jan 
Monroe Loan Society A..*}______ 4 4 1,100 3% Jan 4 Jan | Pioneer Gold Mines Ltd..1 6% 6% 6%! 4,300 5% Jan 6% Jan 
Montana Dakota Util...10]_.__.-/.....  _._--] ...--- 15 Jan| 17 Jan | Pitney-Bowes Postage 
Montgomery Ward A....*] _____ 1 154% 160} 149 Jan| 154% Jan BERNE. conc cccccccess *| 28% 8% 9%) 5,300; 8 Janj 99% Jan 
Montreal Lt Ht & Pow... 36%i 35% 36% 500; 24% Jani 37 Jan | Pitts Bessemer&L Erie RR 
Moody Investors pref....*]._____ 44 50| 36% Jan| 44 Jan CE .ndesseneot ilceescci=tces cagenl sasers 42 anj 42 Jan 
Moore (Tom) Distillery .. 6% 6% 7é&i 2,000 6 Jan 7% Jan | Pittsburgh ----l] 23%] 22% 23%] 5,300] 18% Jan aes Jan 
Mtge Bk of Col Am shs...-./____.- 5 5 100 4% Jan 5 Jan | Pittsburgh & Lake Erie.50/ 94 90 94%! 9,530} 88% Jani 94 Jan 
Mountain Producers --...10 6% 6% 6} 6,300 6 Jan 6% Jan | Pittsburgh Plate Glass..25/ 141 141 144%] 1,400] 125 Jan| 144% Jan 
Mountain Sts Tel & Tel 100] 153 153 153 10} 1493%§ Jani 153 Jan | Pleasant Valley Wine Co.1 2% 2 2%| 2,400 1% Jan 2% Jan 
Mueller Brass Cocom....1] 46 44% 46 2,300] 41% Jan} 48% Jan | Plough Inc.......-..-..-- *| 17%) 17% 17% 500} 16% Janj 17% Jan 
Murray — Mfg Co....*| 28%] 28 28% 300} 28 Jan} 28% Jan | Potrero Sugar com.....-. 5} 3% 3% 3%) 2,000) 3% Jani 4% Jan 
ee EL ci on 21 21 100} 18 Jan} 21 Jan | Powdrell & en. xn 10% 11 1,900} 10% Jan} 11% Jan 
Nat Auto Fibre Avtc...*| 38 34 38 1,200} 32 if Jan} 38 Jan | Power Corp of Cancom..*| 28 28 28 75| 263% Jan % Jan 
National Baking Co com.1 7% 6% 7h 200 6 Jan 7% Jan 6% lst pref........-10U]____..|----- ~-----] ------)e<+-----.--]----------- 
Nat Bellas Hess com..-... 3 3 334) 31,200 2% Jan 3% Jan | Pratt & Lambert Co..... *| 40 37 40 1,200} 34% Janj 40 Jan 
Nat Bond & Share Corp..*/_____. 1g kg 200; 51 Jani; 54 Jan | Premier Gold Mining....1 4 3% 4%] 15,000 3% Jan 4 Jan 
tainer com... ..- 13%] 12% 14%] 2,300] 12 Jan} 14 Jan | Pressed Metals of Amer..*} _____ 34 200} 32% Jan| 34% Jan 
National Fuel Gas_...... *| 18%] 18% 19%] 3,300] 17% Jan| 19 Jan | Producers Corp....-.---- M4 716 %| 35,300 % Jan ‘6 Jan 
National Gypsum cl A...5| 66%] 65% 67 800 \% Jan| 67% Jan | Propper McCallum Hos’y * by 54 dy 500 % Jan % Jan 
National Investors com..1/ 3%) 3% 3%] 4,400} 3% Jani} 3% Jan | Prosperity Co class B-...*| 15%) 15 15%] 3,800} 14 Janj 16 Jan 
$5.50 preferred_....... ee 97 103 170} 95 #Jan| 103 Jan | Providence Gas_......-.-. hi cceakebsen ecqedl as0t0 11 =Janj 11% Jan 
i RO A apap % %| 1,900 % «(Jan Jan | Prudentia |Investors..... *| 13 12% 14%] 3,200) 12% Jan} 14 Jan 
Nat Leather common...10)  2%| 2 2%| 2,100] 1% Jani 2% Jan| $6 preferred.......... TM nceudisheee nme Gnanen 103 Jan} 103 = Jan 
Nat Mfg & Storescom...* 11%) 10% 11% =~ 1,300 8% Jan I1 Jan | Pub Service Co of Colo.— 
National Oil Products....4] 41 42 1,000} 33% Jan) 44 Jan 7% ist pref........- Snel 108% 109 30} 108% Jan] 109 Jan 
National P & L $6 pref...*| 90%} 89% 90% 700} 87 Jan} 91 Jan | Public Service of Indiana— 
National OT ade RR liege Faas 8 Jan} 8% Jan.  §$7 prior pref.........- eee 65 68% 270| 64% Janj| 68% Jan 
Nat Rubber Mach.-....-.- *| 15¢éi 14 16 8,800} 11% Jan} 16% Jan| $6 preferred.......... *| 34 34 36% 310] 33% Jan| 37% Jan 
Nat Service common. .-..-. 1 &% % ‘wi 13,100 % Jan 746 Jan | Pub adh . Nor Ill com..*}____.. 94 94 50} 8634 Jan} 98 Jan 
Conv part preferred_..*/______ 4% 5 en: Se ee. RE re ccccdadidcccocketsee ccosel bo-ce0 903 Jan} 90% Jan 
National Steel Car Ltd_..*]..____|..... ___--} -____- 524, Jan| 57% Jan = peataoed adi itched carnal semnca 118 Jan) 119 Jan 
National Sugar Refining..*| 27 26 27 600} 25 Jan}; 28 Jan Pub ig ers of Okla— 
National Tea 5% % pref.10}______ 9% 9% 100} 95 Jani 9% Jan $% prior lien pref...100}____-_- pou. comme soumes 100} Janj 101% Jan 
National Transit....12.50} 11%] 10% 11%] 1,300} 10 Janj| 11 Jan prior lien cor aa: 106 %i 106% 106% 40} 103 Jan} 106 Jan 
Nat Union Radio Corp..-.1 3 1% 3éi 24,800 1 Jan 3% Jan | Pub ul Secur $7 ps 8 ae 3 3% 3% 50 334 Jan 4% Jan 
Nebel (Oscar) Co com....*]__._.-. 1% 1%} 1,600 1 Jan 2% Jan | Puget Sound P & L— 
Nehi Corp common... .-- *| 37%| 37% 38% 700} 32 Jan} 39% Jan $5 preferred........-- *| 85 85 86% 525, 85 Janj 90% Jan 
Ist preferred. ._......- Ss 80 30} 80 Jan} 80 °#Jan $6 preferred.........- *| 50%| 50% 53% 825, 46% Jan} 60% Jan 
Neisner Bros 7% pref..100|____.-|..... ....-] ------ 110% Jan| 114 Jan | Pyle National Co com---5}____-- 20 «23 125] 20 Jan| 23 Jan 
Nelson (Herman) Corp...5| 14%] 14% 14% 200; 14 Jan} 15 Jan | Pyrene Manufacturing..10 8% Ss S 300 8 Jan 8% Jan 
Neptune Meter class A...*/_____. 18% 18% 200} 16% Jan} 19 Jan | Quaker Oats com......-.- it aed 121 121% 180} 121 Jan} 124% Jan 
Nestle-Le Mur Co cl A...*}______ 2% 200 1% Jan| 2% Jan % preferred......- Piiitctcdubasinn cabana ¢ecnen 148 = Jan} 150 =—s Jan 
Nev Calif Elec com....100]._____ 19% 19% 50} 19% Jan} 23% Jan | Quebec Power Co....... *| 22%] 22% 22% 150} 22% Jan| 25% Jan 
7% preferred......- GBI Tegeces FRA 884% Jani 89% Jan | Ry & LightSecurcom....*| 25%] 25% 26 525} 22% Jan} 28% Jan 
New Bradford Oil_.._...- 5} 65%) 5 6 2003 4% Jan| 6 Jan | Ry & Util Invest cl A-..-1 Lapanuibhpeds  ccdpell ecu 1% Janj 1% Jan 
New Eng Tel & Tel Co.100}_____- 135 135 30} 135 Jan} 136% Jan | Rainbow Luminous 
New Haven Clock Co...-*| 25%] 20% 25%} 14,100} 20 Jan} 25 Jan Tt) Masncednesnesdee = 1% 1% 2 | 10,000 % Janj 2 Jan 
New Jersey Zinc.....-- 25) 81 80 82%] 1,850} 80 Jan| 8534 Jan Class B........---0e- . re] 4 =| 18,400 4 Jan % Jan 
New Mex & Ariz Land...1] 4 3 4 4,100; 334 Jan| 5 #£Jan | Rath Packing Co-...----. Es .comulensee casual saneed 320 Jan} 32 #8 Jan 
Newmont Mining Corp. 10 123%] 122 126 1,300} 122 Jan} 135 Jan | Raymond Concrete Pile— 
New Process common....*]_____. 26 26 100} 26 Jan| 26 Jan OS REE EEE OM 32 2944 32 1,100} 24% Janj 32 Jan 
N Y Auction Co com..-.-.- ae 5% | «(55% 100i} 5% Jani 6% Jan $3 conv preferred......*}__._-- 41 42 75) 41 Jan} 45% Jan 
N Y & Honduras Rosario 10 31%] 31% 32 650} 29% Jan| 32% Jan | Raytheon Mfg vt oboe 6% 5% 6%] 3,400 4 Jan 6 Jan 
Study Teta 44 44 200} 43 Jan| 44% Jan | Red Bank Oil Co........*} 12 10% 12%| 4,200) 10 Jan} 12 Jan 
NY a & Lt7% pref 100 Voom 113% 113% 10} 113 Jan} 114% Jap | Reed Roller Bit Co....-.- *| 35 35 36%] 1,800} 33 Jan| 3644 Jan 
a 104% 104% 10] 104 Jan| 105% Jan | Reeves (Daniel) com....*}]._._.-]-...- -~-.--] ------ 74 Janj 7% Jan 
NY shipbuilding Corp— Reiter-Foster Oil_.....-- ° 1516 % 1 4,900 % © 6Jan 1 Jan 
Founders ane. oe RA li} 11%] 11% 11% 300 8% Jan} 12% Jan | Reybarn Co Inc...-...-..- Ree 5% 5%] 1,000 5% Jan 5% Jan 
N Y Steam Corp com....*/_____- 18 18% 200i; 17% Jan| 19% Jan | Reynolds Investing....-.-. 1 2% 2% 2%) 1,500} 2 Jan| 2% Jan 
N Y Telep 634% pref. 100 Dec 117% 118% 300] 115 Jan} 118% Jan | Rice Stix Dry Goods...-.- _, sage 10% 10% 300} 10 Jan} 12% Jan 
New York Transit Co..__5 5% 5% 5% 300 5% Jan 5% Jan | Richmond Rad com....- 1 6% 5% 6%] 8,300 5% Jan oi Jan 
N Y Water Serv6% pref100/_____- 60% 65 360} 62 Jan} 65 Jan | Roosevelt Field Inc... .-.- 5 3% 3 3%} 3,000 2% Jan 3 Jan 
Niagara Hudson Power— Root Petroleum Co.....-. 1 11%) 11% 12 4,500}; 11 Jan| 13% Jan 
net — ey anes 98 15} 16%| 16% 17%] 23,200] 16% Jan| 18% Jan! $1.20 conv pref.....- Dili naess 164% 16%} 200) 16% Janj 18 Jan 
Class A O08 WEll..cecece 716 16 46 6,400 5i6 Jan \% Jan 
Class B opt warr......- 2% 2% 2%) 1,300 2% Jan 2% Jan 
Niagara Share— 
lass B common .....-. 5} 14%] 14 15 6,100} 1334 Janj| 15 Jan 
EO RS eps Rae ae Eee 97 Jan}; 97 Jan 
Niles-Bement-Pond_... . 49 51 3,300} 44% Jan; 61 Jan 
Nipissing Mines... - 5 3% 3% 3%] 5,000 2% Jan 3% Jan 
Noma Electric.__....._. 1 9 9g 10%] 6,400 9 Jani 11% Jan 






































For footnotes see page 745 
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Sales Friday Sales 
Week's Range Do Range Since Jan. 1 1937 STOCKS Last |Week's Range| for 
of Prices eek (Concluded) Sale of Prices eck 
Leow High| Shares Low High Par| Price |\Low High| Shares 
K% is} 1,600 % Janj| 1 Jan | Trans Lux Pict Screen— 
102 102 100; 90 Jan} 105 Jan mmon...........-- 1 4% 44% 4%) 3,800 4% Jan 4% Jan 
31% 33% 600} 31% Jan} 36 Jan | Tri-Continental warrants -./_ ~~... 2% 2%) 3,000 2% Jan 3 Jan 
14% 17%] 29,900} 12 Jan| 17% Jan | Triplex Safety Glass Co— 
5% 6% 680} 4% Jan 6% Jan Am dep rete for ord reg..|.....-.|...-.-. aged aauped 42 Janj 42 Jan 
5% 6%! 1,300) 5% Jan| 6% Jan | Truns Pork Stores. ......*|.....-|..-.. ...-.] -.---.]------.....]..-----...- 
119 #119 50) 114 Jan} 119 Jan | Tubize Chatillon Corp...1] 19%] 19% 21 5,300} 15% Janj| 21% Jan 
“%  %! 4,800 Jan % Jan EE Mihi «s nenind dina linwe wee 65% 67%} 1,100} 60 Janj 70% Jan 
10% 11% 800 9% Jan| 11% Jan Tung Sol. Lamp Works... .1 8% 8% 8%) 2,900 8% Jan 9% Jan 
wie edeuel eapeme 27% Janj| 28 Jan Vv pref._........*/......] 10% 11%] 1,000} 10% Jan} 11% Jan 
9% 36,300 8 Jan} 10 Jan Sn mami * 18%] 18% 19%] 6,400) 16% Jan| 20% Jan 
116% 117% 250} 113% Janj 117 Jan “—— & Co 74% pref...25 8% 7% 8%} 10,700 6% Jan 844 Jan 
Sanford Mills com....... _, PRG GRE EOS ERS 65 Jani 65 Jan erred. ....... 2 6% 5% 6%) 4,600 5 Jan 6% Jan 
Savoy Oll Co...........5 3% 3% 4%] 3,100 3% Jan 4% Jan Mfg Co..... 10 3% 3% 604 1,800 3% Jan 4% Jan 
Schiff Co common....... 39 38 39 500} 38 Jan} 39% Jan | Union Elec — & et 
Schulte Real Estate...... 3% «=61S:6] + 1,200 % «6Janj) oil Jan se eS ee eee 113% Jap} 113% Jan 
Scoville Manufacturing.25/__.... 54 600} 50 Jap| 54 Jan | Union Gas of ‘Geese nen esolcesee nonedll Saeed 16% Jan} 18% Jan 
Scranton-Spring Brook— Uni + ae Aircraft Transport 
Water Serv $6 pref... .. ~ 72 72 25) 72 Jan| 78% Jan WORSENED s cones concoctions cce 24 25% 800} 19% Jan| 25% Jan 
Securities Corp ooo §«= 4 4 4% 700; 3% Jan bre Jan | United Chemicals com...*| 10%] 10% 11% 400} 9% Jan} 11% Jan 
Seeman Bros Inc........ _, Ee PRR es PL es 49 Jan} 50 Jan & SEE anne Fecucceiooese saeco! coccc seb ceatamalneneeenenes 
Segal Lock & H’ware....1| 3%) 3% 3%] 9,600) 2% Jan| 4 £Jan | United Corp warrants....-.}..---- 1% 1%] 1,400) 1% Janj| 2 # Jan 
Seiberling Rubber com... 7 7 2,100 6% Jan 8% Jan | United Gas Corpcom....1] 11%] 11% 12%] 53,400 aif Janj| 13% Jan 
Selby Shoe Co.......... aw Sk Pears £ We Cee 30 Jan} 30 Jan ist $7 pref non-voting .*| 123 120% 124 3,300] 118 Jan| 124 Jan 
Industries Inc— Option warrants... ..-.- 3 3 3%! 8,800 2% Jan 3% Jan 
Ditedtisimnndwoes 3% 3% 4%! 5,300 3% Jan 4% Jan | United G & E7% pref.100/__._-- 94 94 4 93 Jan} 94 Jan 
$5.50 prior stock - . - .. 25); 99%} 99% 100 550| 94% Jan| 100 Jan | United Lt& PowcomA..*| 9%} 9 £103] 29,100) 8 Janj| 11% Jan 
Allotment certificates...| 100 99% 100 1,200}; 96 Jan} 100 Jan Oo see c POU eta 9% 10% 400 8 Jan| 11% Jan 
méeareevGere— if | ©». § 9 ff «. cote be 2 we ce | SE BB Bi cccaccceceos * 67%| 66% 70%] 4,500} 60 Jan| 75% Jan 
Amer dep rec........ RR GR SER Pb! 1% 6Jan 1 ‘Jan United Milk Products. ...%]...... 28 DE wetsned 28 Jan} 31% Jan 
Safety Control. ..-1 1% 1 1%} 5,900 "Ni¢6 Jan 1 Jan | $0 preferred... -....... L.geduelieseas waged cooune 66% Jan| 664% Jan 
Seton Leather com... ...-. il 11 11% 300}; 10 Jan} li Jan | United Molasses Co— 

Corp..-1 6 6 6%] 20,200; 4% Jani 6 Jan Am dep rcts ord reg....-. 6% 6% 6% 300} 5% Janj 6% Jan 
Shattuck Denn Mining...5) 24%) 20 24%] 21,100} 18 Jan} 24 Jan | United Profit Sharing. ...* 1% 1% 1% 700 1% Jan 1% Jan 
Shawinigan Wat & Pow..*/.___.. 30% 31 7 29% Jan| 33% Jan lee Diivipaneloetin. cemel éancddinetines cognaleinainnanaan 
Sherwin-Williams com. . 146 134 148%} 2,950] 133 Jan| 148% Jan | United Shipyardscom B..1 4% 3% 4%] 25,600 2% Jan 4% Jan 

5% cum pref ser AAA 100/____.. 110% 112 150} 110% Jan 113 Jan | United Shoe Mach com..25) 7954} 794% 96% 650} 89 Jan} 96 Jan 
Sherwin-Williams of Can.*}____.. 25% 25% 110} 24% Jan} 25% Jan Preferred. ...........- 5} 45%] 44% 47% 550} 41% Jan| 47 Jan 
Shreveport El Dorado Pipe U 8S Foil Co class B_.....1] 16%] 16% 17%] 6,000} 15% Jan} 18% Jan 

SOGsrccccus 25 % % #1 460 16 Jan 1 Jan | U 8 and Int’l Securities..* 2% 2% 2% 600} 2% Jani 2% Jan 
Simmons-Broadman Pub— Ist pref with warr.....*| 91 91 93% 600| 90% Jani 93% Jan 

EE EES Te ee es Pee eee 31 Jan} 31 Jan | U 8 Lines pref. ......... _, Sten 2% 3 2,100} 2% Janj 3 Jan 
Singer Mfg Co........ io —_—e 340 358 30] 340 Jan| 370 Jan | U 8 Playing Card_-_-.--.-. 10} 31%] 31% 32% 350| 31% Jan| 32% Jan 
Singer Mfg Co Ltd— U 8S Radiator Corp com.-_* 8% 8 8%] 1,100 8 Jan 9% Jan 

Amer dep rec ord reg..£1/)____.-] __... ....-] ------ 5% Jan| 6% Jan 7% preferred... .... 1 694; 69 69% 250; 66% Janj 70% Jan 
Sioux City G & E7% ptioo]___....] ..... .....] --.--- 100 Jan} 100 Jan | U 8 Rubber Reclaiming..*| 10 i) 10%} 5,100 7% Janj 10% Jan 
Smith (LC) & Corona U 8 Stores Corp com. ....* % % = *15gl = ,600 %6 Jan 1% Jan 

Ty vtcoom...*}| 32%) 32 33%! 2,600) 27% Jan) 33% Jan $7 conv ist pref....... , ore 12 14 70 6 Janj 18 Jan 
Pin Glee ee BElocce “ti camel coeme couuel cebbes 20% Jan} 20 Jan | United Stores vy tc.......* 1\% S16 1M%l 1,900 S16 Jan 1 Jan 
Sonotone Corp........-- 1 2h 2 2%| 3,900 1% Jan 2 Jan | United Verde Exten...50c 3% 34% 3%] 2,600 3% Jan 3% Jan 

United Wall Paper... -.-.- ag 6 5 6 88,100 4% Jan 6 Jan 

5% original preferred.25/______ 40 41 310} 40 Jan, 41% Jan | Universal Consol Oil. -..10)_.---- 14 14 200} 14 =Janj 14 Jan 

6 a ae 28% 29 1,200} .28% Jan} 29 Jan | Universal Insurance... .. 20% 22 250| 20% Janj| 22% Jan 

54% series CO. ..25)____.- 27% 27% 800; 27% Jan; 28 Jan | Universal Picturescom...1] 17 17 17 200} 11% Janj 19 Jan 
Sou Colo Pow cl A.25 6% 6% 6% 100 5% Jan| 6% Jan | Universal Products. -.-.... -.--| 28% 29% 300| 25% Janj 293%{ Jan 

EE A CTY PSR a “rerio: Utah Apex Mining Co...5 5 3% 65 33,300 1% Jan 5% Jan 
South New Engl Tel...100]__....] ..... .....] ------ 159 Jan} 160 Jan | Utah Pow & Lt $7 ~,, oe 78 80% 600| 66% Jan| 80% Jan 
Southern Pipe Line.....10}____.. 5% 5% 200 5 Jani 6% Jan | Utica Gas & Elec 7% pf 100j__._..j-.-.. -~..--] -.._.. 102 Janj 103 Jan 

U Gas. .... _ eae 3 3% 900} 2 Jan| 3% Jan | Utility Equities been 5% 5 5%1| 3,700} 4% Jani 6 Jan 
Southland Royalty Co...5) 9 9 9%| 2,000} 9 Jan| 10 Jan Priority stock.........*]....-.. 87 50} 86% Janj 89% Jan 
Gin cescesce 47% 47 48 1,400} 44 Jan} 48 Jan  - * & Ind Corp oom.. 5j__._--. 1% 62 6,400 1% Jan 2 Jan 

So West Pa Pipe Line...50/____.- 38 39 300] 38 Jan} 42 Jao | Conv preferred....... 5% 5% 6%! 9,300 4% Janj 6% Jan 
Spanish & Gen Corp— Uuil Pow & Lt common. -1 1%% 1% 13} 12,900 1% Jan 1% Jan 

Am dep rets ord reg. ..£1 ly "6 %&! 1,700 % Jan Jan Cie BB. cecaceccesses 3% 34% 3%! 1,100] 3 Janj 3 Jan 
Spencer Stores. ... 9 9 9%} 1,000 9 Jan} 10 Jan 7% preferred... ...100 26 244% 28%) 4,250} 20 Jan} 28 Jan 
Square D class A pref....*| 39%] 38% 40 600} 36% Jan| 42% Jan | Venezuela Mex Oil Co...10 7K 7% 8 2,500 7% Jan 8 Jan 
Stahil-Meyer Inc com....*] __.../ __... .._..} --.--- 4 Jan 4% Jan | V Petrol. .....- 1 3% 3% 3%1| 74,300 1% Jan 3% Jan 

B ooe-* K% a. 1,800 % Jan 1 Jan | Va Pub Serv 7% pref...100 oe lien 99345 99% 20} 94% Jan} 100 Jan 

a. Manufacturing -...- 15%} 14 15%} 1,100} 14 #+x®%Janj 15% Jan 

B. ccccccccesco ° 5 5 5% 4,100 4% Jan 5% Jan CO. <cesce ° wethuea 8% 9% 700 6% Jan 93% Jan 

ached *| 19 16 19 1,650} 15% Jan} 19 Jan Wagner Baking vi ¢-----* wat BF ree 300] 19 Jan} 21% Jan 

Standard Invest $5}4 * 60%! 60 61 250} 57 Jan| 63 Jan | Wahl(The)Cocommon..*| 4 4% 4% 100} 4 Jan| 4% Jan 
Standard Oil (Ky). .... 10} 19%] 19% 20%] 4,200} 19% Jan} 20 Jan | Waitt & Bond class A....*] 10%] 10% 11% 400} 10 Jan} 11% Jan 
Standard Oil (Neb).-...- 25; 12%! 12 12%| 1,700} 11 Jan| 12 Jan Root. seaeenel teecsn< 2% 2% 600} 2 Janj| 2% Jan 
Standard Oil (Ohio) com 25 33% 36%) 4,900) 33 Jan| 37 Jan | Walker Mining Co... .-- Ae 2% 2% 700 2% Jan 3% Jan 
5% Linn gibt caeenl cailhe casdhl-edenes 104 Jan} 105 Jan | Wayne amy common...1} 3934} 38 19,000] 34 Jan}; 40 Jan 
P& L........- 1 6% 5% 6%) 31,200 54 Jan 7% Jan |: See eed 11 11% 300} 10% Janj| 12% Jan 

Common class B...... alin 5% 6%] 2,800 5 Jan 7% Jan Wentworth Mfg Co.....- eee 253% 26% 500| 25% Jan}; 28% Jan 

Preferred............- _, Tee 65% 66 200} 6544 Jan| 69% Jan | Western Air Express..... 9% 9% 10 800} 8% Jan} I11 Jan 
Standard Prod Co...1} 22 20 22 2,300} 20 Jan| 23% Jan | Western Auto Supply A..*| 80%] 7834 813} 1,200} 71 Jan| 82% Jan 
Standard Silver Lead. ..-. %«| 12,900 746 Jan 9.6 Jan | West. Cartridge &,*- (ayn Sea ey 102% Jan) 102% Jan 
Standard Steel Springcom*| 34%| 33% 36 2,900; 31% Jan} 36 2 2 rr ee ae all cams cciemenuaneameliamnaibanamel 

(The) Corp vtc.1/_____. 8% 9 2,000| 7% Jan| 9% Jan | Western Maryland Ry— 
Stein (A) & Co common..*}______ 18% 18% 200; 18 Jan} 1834 Jan 7% ist preferred....100]______ 9954 99% 10} 98  Jan/ 101 Jan 
Tiinchiddotseeenteabel ouubs onpeel cheese teceneuemnadinnetibenchianl & Sta....-.-. _, ene 31 31 100} 29% Janj 31 Jan 
Bros Stores . . ...-. *| 12%] 12% 13 4,800; 9% Jan] 13 Jan ; West Texas Util $6 pref..*}....__|.-.-.. - __ _} -_.___ 90% Jan} 95 Jan 
lst preferred........ eee 8 38% 175) 36 Jan} 3934 Jan | West Va Coal & Coke.... 4 35% 4%) 2,300 3% Jan 4% Jan 
2d preferred......... li itceatnie 13% 14 250}; 10 Jan} 14 Jan | Williams (R C) & Co..-... eee 8 7 100 8 Jan 8 Jan 
Sterling Brewers Inc..... 1 6% 6 6%! 3,200 6 Jan 6% Jan Oll-O-Mat Ht..*] 10%} 10 10%} 1,300 9% Jan} 10 Jan 
Sterling Inc............. 5% 5% 5%! 4,200 4% Jan 6 Jan | Wil-low Cafeterias Inc...1]_..___ 1% 1%! 6,700 1 Jan 1 Jan 
Stetson (J B) Co com.... 24%) 23% 25 650} 203% Jani 26 Jan Conv preferred... ..-.. ° 8% 8% 9% 2,500 7 Jan 9 Jan 
Stinnes (Hugo) Corp...-.- 4 2% 4%) 12,300} 2 Janj 4 Jan | Wilson-Jones Co. .-..-...- *| 50%) 49 #£«&25i1 900} 4534 Jan} 51 Jan 
Stroock (8) & Co.....-.. 29 28 30%} 2,800) 25% Jan} 30 Jan | Wilson Products........1] 14 14 15 300} 14 Jan} 15% Jan 
Stutz Motor Car. ......- ~ 2 234} 13,000} 2 Jan} 2 Jan | Winnipeg Electic i ee aati ee 6 Janj 10 Jan 
van Machinery ..... 24%| 24 26 500} 24 Jan} 27 Jan | Wise Pr & Lt 7% pref..100]__.___j-....  .._--]} ...._. 95 Jan} 95 Jan 
Sunray Drug Co.......-. Sata 18% 18% 100} 18% Janj| 19 Jan | Wolverine Portli Cement.10); 8 644 8%] 19,700 5% Jan 8% Jap 
Gs 6 a dcevosoces 4% 4 4%| 42,000 4 Jan 4% Jan | Wolverine Tube com....2} 17%] 15% 17%! 7,600) 13% Jan| 17% Jan 
54% % conv pref.....-. 49 49 50 1,100; 45% Jan} 50 Jan | Woodley Petroleum... -.. li} 10%] 103% 11%] 1,900 8% Jan| 12% Jan 
M Co...10c] 20%] 19% 20%} 9,400] 19% Jan} 21 Jan | Woolworth (F W) Ltd— 
Swan Finch Oil Corp....15]_____- 14 14% 600; 13 Jan| 14% Jan Amer dep rots (new)...5)_____- 214% 21%} 1,200] 21% Jan; 23. Jan 
Swiss Am Elec pref....100}_____-_ 105 105 100} 98 Jan} 110 Jan | Wright-Hargreaves Ltd... 7% 7% «8 12,500 7% Jan 8% Jan 
Taggart Corp common...*}| 14%] 14% 16] 12,900} 11% Jan} 16% Jan | Youngstown Steel Door..*| 73 72 74% ,400 Jan| 74% Jan 
Tampa Electric Cocom..*| 38 z38 38% 700} 37% Jan] 41 Jan | Yukon Gold Co.........5 2% 2% 2%} 2,000 2% Jan 2% Jan 
Tastyeast Inc class A....1 2 2 2%} 2,500 1% Jan 23% Jan 
Taylor Distilling Co..... 4% 4 4%} 5,200 4 Jan 5 Jan 
Technicolor Inc common.*| 21%} 21% 22 5,900} 20% Jan| 23% Jan 
Teck-Hughes Mines... _- 6 5% 6 | 7.300) 5% Jani 6 Jan BONDS — 
Tenn El Pow 7% ist pf.100} 76%) 75 76% 175} 7334 Jan| 77% Jan | Abbott's Dairy 6s... .1942/._.._- $102% 104%} -... 102 Jani 104 Jan 
Texas P & L 7% pref...100] 111%] 110 111% 140] 110 Jan} 112 Jan | Alabama Power 
Texon Oil & Land Co. ... 7 7 7%] 10,400 6% Jan 7% Jan lst & ref 58.......- 1946] 105%] 105% 107 |$21,000} 105% Jan| 108% Jan 
Thew Shovel Coal Co....*| 44%] 43% 45 700} 43% Jani 47 Jan lst & ref 5s8.......- 1951] 102 101% 104 81,000} 101% Jan} 105 Jan 
Tilo Roofing Inc. ....... li} 14%] 14% 15 2. 124% Janj| 15% Jan let & ref 56........ I 101 103%} 37,000} 101 Jan| 105% Jan 
ty & Const.*/_____. 10 10%}. 2, 9 Jan} 10% Jan ist & ref 5s........ eh 98% 99141 55,000} 973% Jani 99% Jan 
Tobacco and Allied Stocks *}/____._| ..... .....] ------ Jan| 66 Jan Ist & ref 444s_..--.- 1967] 92%/ 91 93%1189,000] 91 Jan} 95 Jan 
Tobacco Prod Exports...* 3% 3% 3%} 1,100 3% Jap 4 Jan | Aluminum Cos f deb 58 '62} 1053%| 105% 106%] 29,000] 105 Jan} 106% Jan 
Tobacco Securities Trust Aluminium Ltd deb 56 1948] 1063}4/ 10634 106%| 32,000} 106% Janj 107 Jan 

Am Gep rots of6 fog... £1)... 2] cccce concn] coccce 184% Jan} 18% Jan | Am El! Pow Corp deb 6s ’57/______ 3303S 1,000] 33 Jan} 35 Jan 

ee PE eee nccacel) este adbeak cocccebeugeetoentionasnamnetnd Amer G & El deb 58...2028] 10634] 106% 107%/|106,000} 106% Jan| 107% Jan 
Todd Shipyards Corp....*/..._.- 53% 54% 350} 651 Jan} 5434 Jan | Am Pow & Lt deb 68..2016} 105 105 106%|131,000} 101% Jan| 106% Jan 
Crs Per adil, a dihinl ecnaoebhishecmmmaliamedienmiia Amer Radiator 4448..1947| 104 104 104 5, 103% Janj| 104% Jan 

Pe ee ne wane eonnne 110% Jan} 111% Jan | Am Roll Mill deb 5s..1948/ 103%] 103% 104%] 11,000} 103% Janj 104% Jan 
Tonopah Belmont Devel.1 4 ye 516] 14,600 Jan 5.6 Jan | Amer Seating 6s stp_..1946/_____- 106 106 5,000} 104% Jan] 106 Jan 
Tonopah Mining of Nev..1}...... 1% 1% 900 1% Jan 1% Jan | Appalachian El Pr 58.1956/_____-_ 105 105%] 11,000] 104% Jan} 105% Jan 

Appalachian Pov~ 58.1941)______ 108 108 , 108 Jan; 108 Jan 

Debenture 68. ...-.. 2024/_____- SBee | BRSOE sacnon 117% Jan} 119% Jan 
Ark-Louisiana Gas 4s 1951} 101%/ 100% 102 98,000} 100% Jan) 102% Jan 
Arkansas Pr & Lt 58..1956] 10344} 103% 104%} 88,000} 10344 Jan| 104% Jan 






































Yor footnotes see page 745, 
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744 New York Curb Exchange—Continued— Page 5 Jan, 30, 1937 
Friday Sales Friday| Sales 

BONDS Last |Week'’s Range| for | Range Since Jan, 1 1937 BONDS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week — (Conti sed) Sale of Week 
Price High} $ | Low High Price |Low High| $ Low High 
Associated Elec 4448..1953| 63 63 65%] 97,000; 63 Jan| 67% Jan | Gen Wat Wks & El 56.1943) 97 95% 97 | 35,000} 93% Janj 97 Jan 
Associated Gas & El] Co— Power ref 56..1967| 104 | 104 104%[|165,000) 104 Jan) 105} Jan 
Conv deb 5448. ....1938}.....- 75 78 6,000} 75 Jan} 82 Jan | Georgia Pow & Lt 5s..1978| 8554] 8554 8634/ 19,000) 85% Jan) 88 Jan 
Conv deb 4398 C...1948)...... 58 60 3,000} 56 Jan| 62% Jan | Gesfurel 6s.... -....1953)------ t24 ae | éavecuten evececsscloescosecses 
Conv deb 448...-.- 1949} 56 55% 58%] 73.000} 55% Jan] 61 Jan | Glen Alden 48_..1965| 88%| 88% 89%] 90,000) 86% Jan; 89% Jan 
Conv deb 5s .....-. 1950} 61 61 62%| 87,000} 61 Jan| 65% Jan | Gobel (Adolf) 444s. ..1941)------ 8534 15,000} 85% Jan; 88 Jan 
Debenture 5s.....- 1968] 59%| 59% 61%| 73.000] 5934 Jan| 65% Jan | Grand Trunk West 48.1950] 104%<| 104% 1047%/| 60,000) 104 = Jan 105 Jan 
5s registered _...... 1 59 59 ~3=—s-« 9 2,000} 59 Jan} 60% Jan | Gt Nor Pow oo eed. -te + Sian t106%% 109 | -..-.-- 106% Jan| 106% Jan 
Conv deb 548. ...- eS 4 5 2,000| 64 Jap} 69 Jan | Grocery Store 68.1945] 92%| 92344 94%] 9,000) 8844 Jan) 91% Jan 
Assoc Rayon 58. -... 100%| 100% 100%] 17,000] 100% Jan| 100% Jan | Guantanamo & West 6s '58) ------ 160% 614%) --.---- 59 Jan} 62 Jan 
Assoc T & T deb 5148 A ‘55 86 86 87%] 15,000) 86 Jan} 88 Jan | Guardian Investors 5s. 1948) -- ---- 72% 73%] 7,000); 70 £Janj 75% Jan 
Atlanta Gas Lt 4448. .1955/_...-- 104% 105%| 7,000} 104% Jan] 105% Jan | Hackensack Water 58.1938) 109)4 109% 109\%]| 12,000] 109% Jan} 109% Jan 
Baldwin Locom Works— 6a series A... ......1977|....--| 10434 10434 ,000; 104 Jan} 106 Jan 
6e with warrants...1938| 173 | 162 176 | 61,000) 158 Jan| 176 Jan Hall Print Go op6......1907 100 99% 100%] 30,000] 98% Jan} 100% Jan 
6s stamped w w..1938| 177 163 177 | 71,000) 158 Jan| 177 Jan | Hamburg Elec 7s. ..-.-. 1935}... .-- SHEETS ccdecal senvcce 23 Jan} 26 Jan 
6s without warrants 1938/| 160%; 150% 162 59,000] 146% Jan; 162 Jan | Hamburg El Underground 
6s stamped x w...1938/] 159 | 148% 16234/326,000] 143 Jan/ 162% Jan &  esing 1938} 23 21% 23 2,000} 20% Jan) 23 Jan 
Bell Telep of Heller (W E) 4s w w..1946] 102%4| 101% 103 | 87,000) 100) = Janj 103 Jan 
ist M 5e series A. ..1955| 113%] 113% 114 | 21,000| 113% Jan| 11534 Jan | Houston Guif Gas 6e_.1943]-_---- 104, 10434] 20:000| 102% Jan| 104% Jan 
lst M 5s series B...1957/ 121 120 % 121%} 20,000} 120% Jan; 124 Jan 6l4e with warrants. 1943] 101%} 10134 101%) 1,000 101% Janj| 104 Jan 
SeseriesC..___ ...1960/....-- 123% 124 | 13,000] 123% Jan} 125 Jan | Hungarian Ital Bk 7448 '63) 32 3232 2,000} 32 Jan) 32 Jan 
Bethlehem Steel 6a... 1998)... ..- t144% 150 | --.---- 144. Jan| 145 Jan | Eygrade Food 6s A_..1949| 8134; 81 83%} 20,000] 73% Jan) 84 Jan 
Binghamton L H & P 5e '46/____-- 105% 105%] ----.-- 105% Jan] 105% Jan Gs series B. ..._....1949] ------ 83 = 83 2,000} 79 Jan} 83% Jan 
Birmingham Elec 4s 1968} 98%| 98% 99 | 34,000} 98 Jan} 99 Jan | Idaho Power 5e--.-~...1947)------ + ott Eee 107 Jan| 109 Jan 
Birmingham Gas &s...1959} 85%| 8535 86%] 4,000} 85% Jan| 88% Jan | [linois Central RR 6s_1937| 101}4/ 10134 10154) 13,000 101% Jan} 101% Jan 
Broad River Pow 58..1954| 101%/ 100 101%j| 12,000} 98% Jan| 101% Jan | Ill Northern Util 5e-.. 1957) -- ---- 106% 106%} 1,000} 106 Jan) 106% Jan 
Buffalo Gen Elec 58... 1939)... -.-. t10654 10744] ------ 106% Jan| 107% Jan | I Pow & L Ist 6s ser A '53| 105%| 105% 10614} 50,000) 109% Jan) 106% Jan 
Gen & ref 56.....-.. 956/.....-. eh PER ER Ser EES lst & ref 64s ser B.1954| 105%4| 105 10534) 29,000 105 Jan| 106% Jan 
Canada Northern Pr 5s '63/-__--.- 103% 103%| 40,000} 103 Janj| 104 Jan Ist & ret 5a ser C_..1956| 104 | 103% 104 | 68,000) 103% Jan) 104% Jan 
Canadian Pac Ry 68..1942} 112%} 112% 113 21,000} 112% Jan] 114% Jan 8S f deb 544s... May 1957; 99 98 99 37,000} 96 Jan| 99% Jan 
Carolina Pr & Lt 58...1956] 105%| 105 105%] 64,000} 105 Jan| 105% Jan | Indiana Electric 
Cedar Rapids M & P 5s.’63} 112 | 112 112 7,000} 112 Jan| 112% Jan Ruriadecta 1947] ..---- 103% 105 | 13,000] 101% Jan) 105 Jan 
Centra) Ill Public Service— 648 series B___...- 1953|....--| 10534 106 | 15,000) 10534 Jan) 106% Jan 
6e series E. ........1956)..---- 104 104%] 3,000) 104 Jan} 105 Jan eNO 1951| 97 96 98%] 38,000] 95% Jan} 99 Jan 
ist & ref 444s ser F_1967| 103%| 103% 104%/104,000| 103% Jan} 104% Jan | Indiana Gen Serv 5s__1948)-- ---- | 2 eee PRR eee ee 
RE TS 1968)_.....| 103 10344] 13,000} 103 Jan| 104% Jan | Indiana Hydro-Eler 5s '58| 96%4| %4 5,000} 9 Jan; 101 Jan 
44s series H......- 1981}_....- 102% 103 | 11,000] 102% Jan] 103% Jan | Indiana & Mich Elec 6s °55| 10634) 10634 106}4/ 3,000 105% Jan| 106% Jan 
Cent Ohio Lt & Pr 56.1950) 10334] 10334 104%] 10,000) 103% Jan} 104% Jan ON oo ke Li 1957| -.---- 110% 111 | ....-- 110% Janj| 110% Jan 
Cent Power 5s ser D..1957| 92 92 92%] 15,000} 89% Jan| 92% Jan | Indiana Service 5s_...1950| 77 75% 77 | 51,000) 75% Janj| 79% Jan 
Cent Pow & Lt Ist 56.1956) 98%| 9734 98%|126,000} 95% Jan) 99 Jan ist lien & ref 58....1963| 763%4| 75 76%] 10,000) 75 Jan) 75 Jan 
Cent States Elec 58. ..1948} 70 68% 71 | 26,000) 68% Jan| 72% Jan lis 5a A. 1962) -- ---- 80 80 2.000} 80 Jan} 82% Jan 
ise ex-warrants...1954| 70%| 70. 71%| 84,000] 69% Jan| 72% Jan | Ind’polis P L Ss ser A_1957| 105%| 1057 1063<| 49,000) 105, Janj 106¢ Jan 
Cent States P & L 5148 '53|} 73%| 73% 75%| 34,000] 73% Jan} 7534 Jan | Intercontinents Pow 6s '48} 12%) 124 39,000] 1244 Jan} 13% Jan 
Chic Dist Elec Gen 4348 '70} - . - --- 105% 106 | 10,000] 105% Jan| 106 Jan | International Power Seo— 
6s series B_........ 1961/....-- SEEEIE BEIGE ccccackdsboevosdeadionknesscatea 6148 series C__..... ESS 75 76 5,000} 70 Jan| 77 # Jan 
& Illino series E___...... ear 79% 80 8,000} 79% Jan; 80 Jan 
Midiand Ry 448 A1956| 99%| 99 99%/| 27,000] 99  Janj 100 Jan j| 7sseries F_........ 1952] - - ---- 378 8 | .....-- 74 ~—Ss Jan} 680)— Jan 
Chic Jct Ry & Union Stock international Salt 54... 1951! - - - - - - 107% 107%! 2,000} 107% Jan} 107% Jan 
Yards S6.......... 1940 ...... 110 110 8,000] 109% Jan} 110 Jan | International Sec 5e-. 101 44] 10034 101%, 32,000) 10044 Jan) 102, Jan 
Chie Pneu Tools 5448. 1942] ------ 103% 104 2°000| 102% Jan| 104 Jan | Interstate Power 5e...1957| 74%| 7236 74% |155,000) 72, Jap 76% Jan 
Chic Rys 5s ctfs_._.-.. 1927| 81%} 80% 82%| 58,000} 80% Jani 84 Jan Debenture 68_..... 68 6634 68 | 42,000} 6644 Jan| 69% Jan 
Cincinnati St Ry 542 A’52| 99%| 99 101 | 14,000} 99 Jan 101% Jan | Interstate Pu 
6s series B__....... 1955} 100%| 100 10534] 33,000} 100 Jan) 105% Jan Se series D__....... 1956) 93%| 9334 96 | 50,000} 91 Jan) 96 Jan 
Cities Service 5a... ... 1966}... .-- 77% 79 8,000| 77% Jan| 82 Jan 434s series F_...... 958| 87 8644 88 | 73,000} 8634 Jan) 88% Jan 
Conv deb S6_.....- 1950| 78%| 77% 79%|373,000| 773% Jap| 83 Jan lowe Neb L & P 6s.....1957 104 | 10334 104%] 61,000] 103% Jan| 101% Jan 
Cities Service Gas 5s '42) 102%| 102 102%] 26,000} 102 Jan) 103 Jan} Seseries B......... |) lr/ 1 7,000} 103 Jan; 104 §=6Jan 
Cities Service Gas Pipe town Pow & Lé 430.1968 a 105% 105%| 2,000) 10534 Jan) 105% Jan 
Line 68 _ __. 1943} 103 | 102% 103 7,000} 102% Jan| 103 Jan | Iowa Pub 5a. ...1957| 105%] 10534 10534] 12,000] 10544 Jan) 105% Jan 
Cities Serv P & L 5348. 1952| 75%| 74% 76%|104,000} 74% Jan} 79% Jan | Isarco Hydro Eleo 7s. 1952|------ 72 73%] 12,000] 66 Jan| 74% Jan 
ecece 1949} 75 74% 77%| 59,000| 74% Jan| 80 Jan | Isotta Fraschini 7s_...1942)......| 1754 84 | --.... 72 Jan) 76% Jan 
Ps aot Privat 534s '37|----.-- 53% 10,000| 52. Jan| 54 Jan | Italian Superpower 68.1963] 6834] 6334 6834/144,000} 55 Jan) 68% Jan 
Commonwealth Edison— Jacksonville Gas 58. ..1942 
ist M 5s series A._..1953} 1103%4| 110% 111 5,000} 110% Janj 111 Jan ear peelings 56 54% 56%] 36,000} 54 Jan) 5634 Jan 
Ist M Se series B...1954/ 111 | 110% 111 6,000} 110% Janj 111 Jan Jemsey Central Pow & La— ° 
Ist 4}48 series C___1956/--.---- 110% 110%| 2,000) 110% Jan| 110% Jan | 6eseries B_........ 7| 103%| 103% 104 6,000] 103% Jan} 105% Jan 
Ist 4448 series D_ _. 1957). --.-- 110% 110%] 5,000} 110% Jan} 111% Jan aie vories G Mianieain 1961) - - ---- 105% 105%] 31,000] 105% Jan} 105% Jan 
Ist M 4s series F...1981| 106%| 10554 10634|109,000) 1055g Jan} 106% Jan Gas & Elec 66.2022) - - ---- t120% 1224] _._...| 120% Jan) 121% Jan 
3%s series H...... 1965} ---.--- 105 105%| 47,000] 105 Jan| 106% Jan | Kansas Power Se..... 1947| 103 | 103 104 4,000] 103 Jan} 104% Jan 
Com’ wealth Subsid 54s '48| 102%| 102% 103 | 21,000) 102% Jan| 104 Jan | Kentucky Utilities Co— 
Community Pr & Lt 5s °57| 87%| 87 89%} 65,000) 8534 Jan) 90% Jan ae mateo Os cor H..1981 97 96 99%! 65,000} 96 Jan) 99% Jan 
Community P 6 Ge. . -.} 100%} 100% 101 | 10,000} 10034 Jan| 101 Jan | 6}4sseries D....... 1948]..___- 106% 107 | 28,000) 10646 Jan) 107% Jan 
Conn Light & Pow 7s A’5lj-..---- $1284 132 |---- -- 130 Jan} 130 Jan 5 3 eores F Sescese 1955} - - - - -- 102% 103%| 15,000] 10134 Jan} 103}¢ Jan 
en PP Ere Yo" eee er Ce eo ee oo. 6S lll |) lh 96 994|121,000] 97% Jan) 9934 Jan 
(Balt) 34s ser N_._1971]..---- 103% 104%] 71,000] 10344 Jan] 104% Jan Se 1943] 10334] 10334 104 | 14,000 103% Jan} 104% Jan 
Consv! Gas (Bait City)— Lake Sup Dint Pows}4a1006 Lah 98% 99%| 19,000] 98% Jan) 101% Jan 
o.. sippoaheenaona 1939/....-- t1074%4 111 | --.---- 109% Jan} 109% Jan | Lehigh Pow Secur 6s_. 110%} 110% 111 74,000} 110% Jan] lll}s Jan 
Gen mtge 4}4s_.... 1954}....-- 124% 125%] 16,000] 12434 Jan} 125% Jan n Utilities 5e_ 1952) -- - - -- 104% 105 | 13,000) 10344 Jan) 105 Jan 
Consol Gas Util Co.— Libby MeN & Libby b= '42| 105 | 104% 105 | 32,000] 103% Jan) 105 = Jan 
Ist & coll 6s ser A..1943}------ 98 98 1,000} 973% Jan} 98% Jan | Lone Star Gas 5e__... 1942|___.-- | ae Pea 104 Jan) 105 Jan 
| _ Conv deb 6348 w w.1943| 40%} 4034 40%| 5,000) 32% Jan] 47 Jan | Long Islind Ltg 6s-.- 1945) ------ 105 105%] 7,000) 105 Jan) 106 Jan 
Cont’! Gas & El 58_...195%| 97 249,000| 94% Jan| 98% Jan | Louisiana Pow & Lt Se °57/------ 105% 106%} 32,000] 10534 Jan) 106%§ Jan 
Crucible Steel Sa. ____ 1940| 102%| 102% 102%| 6.000} 10244 Jan| 10344 Jan | Manitoba Power 5}48.1951| 103 | 10234 104%) 23,000 98 Jan) 105 Jan 
Cuban Telephone 74s 1941} 99 8% 99 14,000} 97 Jan} 99 Jan | Mansfield Mia & Smelt— 
Cuban Tobacco 5s-. .. 1944]... --- 78% 78%| 1,000) 78% Jan| 80 Jan 7s without warrants.1941/__---- a eee eee ore 
Dallas Pow & Lt 6s A_1949| 106%| 106% 10634| 22,000) 106% Jan) 108% Jan MeCallum Hosiery 6)48 °41 ge $400 ____.| ...--|----2---2-e]-o2-25--2-0 
5s series C___.__... 1962|....-. 10434 104%| 5.000 1044 Jan| 105% Jan MeCord Rad & Mig 6s '43| 103% 103% 103%] 5,000, 101% Jan 10334 Jan 
Delaware El Pow 5348.1959| 103%4| 103% 104 | 25,000) 103% Jan] 105% Jan Memphis P & L Ss A_.1948/ 103 | 102%4 103% 63.000] 10244 Jan} 104 Jan 
Denver Gas & Elec 68.1949] 107 | 106 107 7,000} 106 Jan| 107 Jan , Metropolitan Ed 4s E_1971|------ 10634 107%} 9,000] 105% Jan) 107% Jan 
Derby Gas & Elec 5s_.1946}----.-- 102% 102%| 2,000] 101%4 Jan} 102% Jan | Middle States Pet 6}4s '45) 9734} 97% 98%4| 10,000 97% Jan) 99% Jan 
Det City Gas 6s ser A_ 1947] ------ 106% 106%| 9,000] 106% Jan| 107 Jan | Midland Valley 5s_....1943) 95 941% 95%] 26,000] 9244 Jan) 95% Jan 
5s Ist series B_____. 1960] 106 | 10554 106 | 18,000] 10544 Jan| 106 Jan | Milw Gas Light 4}48..1967| 10534) 10534 10534) 6,000 105 Jan] 106% Jan 
Detroit Internat B Minn P & L 4}4s...-- 1978] 102%| 10234 10234] 42,0C0] 102. Jan/ 102% Jan 
6)48......-- Aug 1 1952/.----- 12 12%} 26,000} 10% Jan] 13% Jan a ART on (RI deepika 104% 105 19,000} 104% Jan} 105 Jan 
ertificates of deposit.| 10 10 ii 6,000| 9% Jan| 12% Jan | Mississippi Pow 5... . 1955) ---- -- 95 97%| 59.000} 94% Jan) 99 Jan 
b 78-.-... Aug 1 1952/------ 3 3%| 13,000] 3 Jan| 4% Jan | Miss Pow & Lt 5e.-..1957| 9834] 98 9954] 95,000) 9774 Jan 10044 Jan 
Certificates of deposit. |------ 3% 3%| 15,000); 3% Jan| 4% Jan | Mississippi Riv Fuel 6s °44/------ t105% 106 | _._-.-- 105% Jan| 105% Jan 
Dixie Gulf Gas 6348-1937] ------ 100% 101 6,000} 100% Jan} 102 Jan | Miss River Pow Ist 5s. 1951 1071%4| 107% 107%] 34,000} 10744 Jan) 108) Jan 
Eastern Gas & Fuel 48 1954} 94% 95%%|223.000] 93% Jan| 9534 Jan | Missouri Pub Serv 58.1947} 81%; 80 82 | 23,000 78% Jan} 83% Jan 
Edison E]} I1l(Bost)3 ¥s 65] 106%| 106% 108 67,000] 106% Janj| 109 Jan | Montana Dakota Power 
Elec Power & Light 58.2030} 95 95  96%/223,000) 93% Jan| 96% Jan Racal 4 1944] 99 99 99%1 11,000] 99 Janj 100% Jan 
Elmira Wat Lt & RR 5s '56|------ 113 113 2'000] 109% Jan| 113. Jan | Munson 8S 63<e ctfs..1937| 11%| 11% 12%] 9,000) 11} Jan) 14% Jan 
El Paso Elec 5s A_...1950| 10354| 10354 103%] 8,000] 10354 Jan) 10334 Jan Nassau & Suffolk Ltg 5s 45] -- --- - 106 106 4,000} 10534 Jan} 107 Jan 
Empire Dist El 5s__..1952|------ 103% 103%| 4,000] 103 Jan| 103% Jan | Nat Pow & Lt 6s A...2026| 1074} 10644 107%%| 88,000 102% Jan| 107% Jan 
Empire Oil & Ref 54s_1942| 91%| 9034 92 | 85,000) 90% Jan; 93% Jan Deb 56 series B__..2030| 96 95 97%|130,000] 9244 Jan) 97) Jan 
Ercole | Elec — Nat Pub Serv 5e ctfs.1978} 50 48% 50 32,000} 47% Jan) 51 Jan 
634s series A__....- 70 66 70 7,000; 63  Jan| 70 Jan | Nebraska Power 4}4s.1981/ 108 | 108 108 5,000| 107% Jan} 108% Jan 
Erie Lighting 63 ‘SeoRo 1967 pecuee eee GER Bsccceu 105% Jan| 106% Jan 6s series A___...... 2022) 126%4| 12644 126%| 1,000] 125 Jan] 126% Jan 
Farmers Nat Mtge 7s_ 1963] - ----- iat... . B ecsetmieasceoene Sniieawsene Neisner Bros Realty 68 ’48} -- - - -- 109 109%] 4,000) 108% Jan] 110 Jan 
Federal Water Serv 5}48 '54|------ 9134 93 | 19,000] 9134 Jan| 93% Jan | Nevada-Calif Eles 58.1956] 9934| 98% 9934] 49,000) 9674 Jan 9934 Jan 
Finland Residential Mtge New Amsterdam Gas 5s '48) - - - - - - onee 190: | .nscs- 120% Janj 121% Jan 
Banks 68-58 stpd___1961/..---- 101% 101%| 5,000] 10134 Jan| 101% Jan | N E Gas & El Assn 56.1947] 8334] 8234 847/128,000 78% Jan| 84% Jan 
Firestone Cot Mills 58_ 1948} -.--.-- 10334 104 7,000} 103% Jar] 104 Jan Conv deb 56....... 1948} 83 82% 84%| 69,000] 78% Jan) 85 Jan 
Firestone Tire & Rub 58°42) 104 | 104 104 1, 103% Jan} 105 Jan Conv deb 5s_....-.. 1950} 83 821% 84%1 95,000] 78% Jan) 84% Jan 
First Bohemian Glass 7s '57| - - - - - - oe ee. Resneee 94. Jan} 96 Jan | New Eng Pow Assn 6s.1¥48| 9954] 9954 10014|148,000) 9994 Jan) 101%4 Jan 
Florida Power & Lt 5s_1954| 99%4| 9934 10034|175,000} 9934 Jan) 100% Jan Debenture 5i<s....1954| 10014| 10034 101%| 99,000] 10034 Jan) 102% Jan 
Gary Electric & Gas— New Orleans Pub Serv— 
5s ex-warr stamped _1944|- ----- 100% 100%} 25,000] 10034 Jan} 101% Jan 5s stamped. _...... 942} 94%) 94 95 | 31,000} 91 Jan) 95% Jan 
Gatineau Power Ist 56.1956| 103%] 10344 103%| 52,000} 103 Jan) 104% Jan Income 6s series A__1949| 89%| 8834 91%| 38,000} 87% Jan) 92 Jan 
Deb gold 68. June 15 1941| 101%4| 101% 102%4| 34,000) 100% Jan| 102% Jan | N Y Central Elec 544s '50) ------ t102% 103 | -.--.-- 102% Jan} 103 Jan 
Deb 6s series B__._1941]_.---- 101% 101%| 19,000] 100 Jan| 101% Jan | New York Penn & Ohio— 
General Bronze 6s8__..194(C|_.-.-- 101% 101%] 1,000] 100 Jan| 101% Jan Ext 44s stamped _.1950) - - - - -- 109 109 1,000} 109 Janj 109% Jan 
General Pub Serv 54_.1953/-.-.--.-- 103 103 3,000} 103 Jan} 104% Jan 
Gen Pub Util 634s A_1956| 99 98 99 | 29,000) 95 Jan| 99 Jan 
General Rayon 6s A__1948|-....-- 75 76%) 20,000| 70% Jan| 76% Jan 
Gen Vending © rp 68. 1937]--.---- 24 25 2,000; 23 Jan} 25 # Jan 
Certificates of deposit... |-.-.--- 24 24%| 4,000) 24 Jan| 24% Jan 





For footnotes see page 745 
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Volume 144 
Friday Sales Friday Sales 
BONDS Last | Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Conciuded) Sale of Prices Week 
Price |Low Highh $ | Low | High Price |Low High) §$ Low High 
Y P&L Corp ist 4s '67| 106%! 106% 106%/| 67,000] 105% Jan| 106% Jan | Starrett Corp Inc 5s..1950] 39%| 39% 41%] 36,000) 39% Jan) 44% Jan 
Y State E & G 448.1980) 104%/| 103% 104%} 62,000) 102% Jan) 104% Jan | Stinnes ‘Hugo) Corp— 
Ist 6448. ......--.- 1962/...... 106% 107 10,000} 106% Jan; 107 Jan +9 stamped. ....1936)_..... 57 57 2,000} 53 Jan| 57 Jan 
Y & Westeh’r Ltg 48 2004) 103%/| 103% 103%} 4,000) 102% Jan) 103% Jan 2d stamped 4s. ..1940)....-. t50 a. . 2 weds 45 Jan} 50% Jan 
Se. .....1954|...... 12 112 5,000} 112 Jan| 112 Jan 7-4% stam eh 54 54 2,000} 53 Jan} 54 Jan 
Nippon El Pow 6348. .1953)....-.- 86% 86%! 2,000) 86% Jani 86% Jan 2d stamped 4s. ....1946}__--.-- 49 49%| 3,000} 45% Jan] 49 Jan 
No Amer Lt & _ ~— Power of Ill 44s '65| 105%| 105% 105%] 11,000} 104% Jan} 105 Jan 
5s ) Raa: 1956; 99%) 99% 100%| 24,000) 95% Jan) 100% Jan 448....... 1970} 10544} 105% 105%] 7,000] 104% Janj 105 Jan 
Nor Cont’! Util 6448..1948; 69 68% 69%] 18,000} 66 Jan| 69% Jan | Syracuse Ltg 64s....1954) ------ 107% 107%{ 1,000) 107 Jan} 109 Jan 
No Indiana G & .-1962| 106%} 106% 107%} 6,000) 106% Jan) 107% Jan 5e series B......... 1957) ..-.-.- 10634 106%} 1,000) 106% Janj| 107% Jan 
Tennessee Elec Pow 581956, 95%} 95 98 22,000} 95 Janj 98% Jan 
6s series C........-. 1966). _.... 105% 105%} 5.000) 105 Jan| 107 Jan | Tenn Public Service 541970} 83%) 83 85 | 26,000] 80% Jan; 85 Jan 
6a series D........- 1969) 105%| 105% 105%| 29,000) 105 Jan| 105% Jan | Terni Hydro-El 644s..1953|} 74%| 70 744%} 44,000] 66 Jan} 74 Jan 
4kka series E.......1970) 103%} 103% 104%] 31,000) 103% Jan| 104% Jan ce 56.1960) 105%} 105% 105%] 63,000) 105% Jan] 106 Jan 
No Pow 5}48...1940)__.... 103 103 | 16,000} 103 Jan| 1034 Jan | Texas Gas Util 68....1945| 39 38% 39 2,000} 38% Janj 39 Jan 
N’ western Elec 64 stmp1945| 104 104 105%} 23,000) 104 Jan| 105 Jan | Texas Power & Lt 56..1956| 105%| 105% 105%| 37,000] 105 Jan| 10534 Jan 
western Power 66 A.1960/_.._-- 93 93 1,000} 8&7 Jan}; 93% Jan SSS SY ) §: yp GRR Sec Renee 
N’ western Pub Serv 56 1957)... -_-- 103% 104 12,000} 103 Jan} 105 Jan d Co 6s stpd.1937| 104%} 103% 105 98,000} 102% Jan} 106 Jan 
Ogden Gas 56........ 1945; 110%} 110% 111%) 37,000} 109 Jan} 111% Jan | Tide Water Power 56..197:)| 104 10334 104%} 32,000] 103 Jan} 104% Jan 
Ohio Edison ist &s....1960)-__-.-.-- 104% 104%| 7,000) 104 Jan} 105% Jan | Tiets (Leonard) 734s. 1946) - - - --- 20 ey pe ee ey OER 
Ohio Power Ist fe B..1952| 105%/| 104% 105%j| 12,000) 104 Jan| 105% Jan Edison 5s. .... 1962} 106%{| 10634°107%| 31,000) 106% Jan} 107% Jan 
oan pe sser D.1956| 1034/| 103% 103%} 5,000} 103% Jan) 104% Jan | Twin City Rap Tr 544s'52| 92%} 9255 94 {108,000}; 92 Jan}; 94 Jan 
6s series C. —S t109 109%] ..---.- 109 Jan} 109 Jan 68 3d stamped. .... 1944; 49%) 48 53 {178,000} 47% Jan} 53 Jan 
5a series D. 1954) 105%| 104% 106 24,000} 103% Jan} 106 Jan | Union Elec Lt & Power— 
54s series E....... 1961} 105%} 105% 105%) 3,000] 105 Jan}; 105% Jan 5e series A. i eee 106% 108 | ....-- 106% Jan} 106% Jan 
Okla Gas & Elec 5a...1950) 103%| 103% 103%} 4,000) 103% Jan| 103% Jan Se series B......... 1967] _ .-..-- t106 107%} ..-.-.-- 105 Jan} 105% Jan 
CS ee ee eee eee Senn pert tt te tt 4\4s.-.... i .aecen es ee 105% Jan} 106% Jan 
Okla Nat Gas 4)¢8...1951| 99%) 98% 100 90,000} 9834 Jan| 100% Jan nited Elec N J 48...1949 -.---- 116% 116% 17,000] 116% Jan} 117% Jan 
5e conv debs......-. 106 %| 104% 107 | 78,000} 103% Jan| 108% Jan | United El Serv 7s ex-w 1956} -- ---- 70% 72%. 27,000] 67% Jan| 72% Jan 
Okla Power & Water 58 '48| 97% 7 98 14,000} 94% Jan; 100 Jan | United Industrial 64s 1941/..-..--|----- --.--| ------ 22 Jan 22% Jan 
Oswego Falis 66. .....1941/....-- $102 102}4} ..-.--.-. 101% Jan) 102% Jan ist 6 f G8. ....<<<c- OES SRO Bee 22 Jan 22% Jan 
Pacific Coast Power 56 '40/-...-.-- 107% 108 3,000} 105% Janj| 108 Jan | United Lt & Pow 66...1975| 88 8634 8834] 63,000} 85% Jan| 89% Jan 
Pacific Gas & E) Co— 6}48...... .1974| 93 91% 93%} 23,000} 91% Jan) 94% Jan 
Ist 66 series B..... 1941] 118%} 118% 118%} 12,000} 118% Jan} 119 Jan Sega. 1959| 106 106 106%} 19,000} 1 Jan} 107 Jan 
Pacific Invest 5e ser A.1948) 101 101 101%} 11,000) 101 Jan} 1024 Jan | Un Lt & Rys (Del) 548'52) 95%4| 944% 96% 000} 91% Jan; 96 Jan 
Pacific Ltg & Pow 58..1942|----_-- 117 ‘117 2,000! 117. Jan} 117 Jan | United Lt & Rys (Me)— 
Pacific Pow & Ltg 56..1955| 90%) 90 925 /|119,000| 87 Jan| 93% Jan 6s series A._... 1952) 114%} 114 115 12,000] 114 Jan} 115 Jan 
Palmer Corp 66...... IGGBloccao- 102% 102%} 3,000) 102% Jan} 102% Jan 66 series A. ........ a 87% 88 3,000} 85 Jan} 89% Jan 
Penn Cent L & P 448.1977} 104%)| 104% 105 54,000} 104% Jan} 105% Jan | Utah Pow & Lt 68 A..2022/------ 102% 103 9, 101% Jan} 103 Jan 
RE ee 1979/..-..-- 105% 105%] 2,000] 104% Jan| 105% Jan | 4)48_.............1944/_----- 101% 101%] 2, 101 Jan} 102 Jan 
Penn Electric 4s F....1971| 101°4| 101% 103 58,000} 1015 Jan| 103 Jan | Utica Gas & Elec 5s D. 1956) - - - - - - 1045 104%] 2,000) 10454 Jan] 104% Jan 
Penn Ohio Edison— series FE... ...... 1952) - - - --- a i ee ES: 8 aw a 
6s series A x-w..... 1950} 105%} 105% 105%} 11,000] 105% Jan} 105% Jan | Valvoline Oil 7s___... 1937] - ----- se Stee 99 Jan} 100 Jan 
Deb 5348 series B_..1959) 1054} 10534 105%| 18,000} 10444 Jan} 105% Jan | Vamma Water Pow 54s ’'57] - - - - -- SRE: anivel ecoawelbocerodcisnaebbeebdeea 
Penn Pub Serv 6s C..1947/....-- 106% 106%} 4,000} 106 Jan| 106% Jan | Va Public Serv 54s A.1946] 103 102% 103 29,000; 102 Jan} 104% Jan 
5e series D.........1954/--.-.-.-- 106% 10634; 5,000] 106 Jan} 106 Jan Ist ref 5s series B ._.1950) 102%| 102 102%] 36,000} 100% Jan} 102% Jan 
Penn Water & Pow 5e. 1940! --.---- 110% 110%! 3,000} 110% Jan} 111 we ee | eR corte 946) 98%!) 98 99 8,000} 98 Jan} 101 Jan 
——— | Fa 106 106 1,000} 106 Jan| 106% Jan | Waldorf-Astoria 
Peo Gas L & Coke— 7s with warrants...1954| 4034} 40%4 41%| 33,000} 40 Jan} 44% Jan 
4s series B......... 1981) 98%%4| 97% 98%) 58,000; 97% Jani 100 Jan | Ward ae 8 GE 101 4% 101%] 11,000} 101% Jan| 101% Jan 
Peoples Lt & Pr 5s....1979|) 29 28% 29 37,000} 26% Jan 30% Jan | Wash Gas Light 56_.. 1958) - ----- 106% 107% ,000} 10644 Jan] 108 Jan 
1966; 110%4| 110% 1104} 16.000} 110% Jan 111 Jan | Wash Ry & Elec 4s_.1951] - - ---- 106% 106%}| 8,000} 10634 Jan} 106% Jan 
Phila Elec Pow 544s8..1972| 111}4| 110% 111}4| 68,000) 109% Jan) 1114 Jan | Wash Water Power 5s. 1960) - ----- | @.  FPrestesx 105 Jan} 106 Jan 
Phila Rapid Transit 68 1962) 965s; 96% 97 15,000} 9654 Jan| 97% Jan | West Penn Elec Ss__.. 105 105 105%] 22,000} 105 Jan| 105% Jan 
Phil Sub Co G & E 4% '57/-.----- 410534 107 | ...... 105% Jan; 1 Jan | West Penn Traction 5s '60| 114 113% 114 10, 112% Janj| 114% Jan 
Piedm’t Hydro-El 64s 60; 724) 70 74 36,000! 62% Jan| 74% Jan | West Texas Util 5a A.1957| 99%| 99 99%1108,000} 97344 Jan| 99% Jan 
Pittaburgh Coal 6s. ..1949/....-- 108 108 1,000} 106% Jan; 108 Jan | West Newspaper Un 6s °44) 71%} 71% 75 42,000] 73 Jan} 76% Jan 
Pittsburgh Steel 6s... 1948) - ----- 105% 106 6,000} 10544 Jan) 107 Jan | West United G& E 534855] 105 | 105 105%) 34,000) 105 = Janj 10534 Jan 
Pomeranian Elec 68..1953)-.----- 20% 20%} 1,000; 20% Jan; 22 Jan | Wheeling Elec Co &6..1941) - - - --- t105% 107%} _.__-- 106% Jan} 107 Jan 
Gas & Coke 56'40} 53 82 83%| 37.000} 78% Jan| 85 Jan | Wise-Minn Lt & Pow 5s '44| 106 106 106%] 6,000} 10534 Jan} 106 Jan 
Potomac Edison Se E.1956/-.-.---- 106% 106%} 1,000) 105% Jan; 107 Jan | Wise Pow & Lt 4s_...1966) 100%} 100 101 {129,000} 100 Jan} 102% Jan 
4\4s series F....... BOBRi coco 108% 108%| 6,000} 108% Jan} 109 Jan | Yadkin Riv Pow 5s... 1941) ------ $1074 107%] _._ -- 106% Jan} 107% Jan 
Potrero Sug 7s etpd..1947| 783%) 77% 78}4/ 10,000) 76 Jan} 80 Jan | York Rys Co 5s...... 99%| 9934 100 34,000} 9934 Jan} 100% Jan 
Power Corp(Can)4}48 B '59/------ 101% 101%} 18,000) 100 Jan}; 1014 Jan 
Power Securities 6s... 1949/..-.--- 1014 1014%/| 11,000) 100% Jan} 101% Jan 
a t21 aD. eanaed 20% Jan} 20% Jan 
Public Service of — 
6% perpetual 142%4| 142% 143%] 24,000] 142% Jan| 147 Jan | FOREIGN GOVERNMENT 
Pub Serv of Nor Illinois— S 
& ref 5s ..-1956| 11144} 111% 112 19,000} 110% Janj 112 Jan AND MUNICIPALITIE 
5s Oo cccccecs 966) ~.-.-- $10434 104%4| ...--- 104% Jan) 105% Jan | Agricultural Mtge Bk (Col) 
44s series D......-. 1978] 102%) 102% 103 12,000} 102% Jan} 103% Jan 20-year 7s....-..... 1946] 26%) 26% 26%] 14,000} 2634 Jan} 28% Jan 
446 series E.......1980)------ 102% 103%| 14,000} 102% Jan| 103% Jan 20-year 7s.......-.. 1947| 263%4| 26% 2634] 19,000) 25% Jan} 28% Jan 
Ist & ref 44s ser F.1981) 103 102% 103%} 9,000) 102% Jan| 103% Jan | Baden 7s............ RS 19% 19%} 1,000} 18% Jan) 19354 Jan 
4s GES 10456} 104% 104%/ 10,000) 104% Jan] 105% Jan | Buenos Aires (Province)— 
Pub of Oklahoma— 7s stamped. _...... 90%; 88 90%] 15,000} 863% Jan} 90344 Jan 
4s series A......... 966/..---- 104% 105 21,000} 104% Jan} 105% Jan 748 stamped.._... 1947; 91 90 91 8,000} 86345 Jan; 91 Jan 
Puget Sound P & L 6e'4¥| 9654) 9644 97 ([158,000); 95 Jan} 98% Jan | Cauca Valley 7s_..... 1948} _.-..-- 15 16%} 16,000} 15 Jan} 17% Jan 
lst & ref 5a series ©.1950) 95 95 96 51,000} 91% Jan] 96 Jan | Cent Bk of German & 
lst & ref 44s ser D. 1950| 90%| 90% 91%} 92,000) 88% Jan} 92% Jan Prov Banks 6s B...1951/-----.- $22 SE adeeb 25 Jan| 27% Jan 
Quebec  tmty | yy ey saaece 104 104 2,000; 10334 Jan} 104 Jan ¥ | EE 22 ae 22 3,000 20% Jan ai Jan 
Queens Boro Danish 5448.......... 1955}; 100% % 100%; 1,000 Jan; 10 Jan 
54s } Se 1952} 107 10634 107 | 19,000) 105 Jan} 107 Jan ee SRR BSF Sw A IS in a 99% 99%] 1,000| 9834 Jan| 994% Jan 
oe Manag’t 56. .1954/ - ----- 104% 104%) ...--.- 1044 Jan; 104% Jan | Danzig Port & W ays 
Rochester Cent Pow 5s '53|------ 8734 88| 2,000 87 Jan} 90 Jan Ex 634s...... ere 66 66%] 5,000, 61% Jan| 6644 Jan 
Ruhr Gas Corp 6}48...1953| 2334 23% 24 6,000 2234 Janj 25% Jan German Cons Munic 7s '47| 1834) 19% 1934] 4,000) 17 Jan} 20 Jan 
Rubr Housing 6)48-. ..1958)------ 3180S, - 23 sé|:« jw -- ~~~] -- -- -- ---~-]-----~----- Secured 66. ........ ee a a am 19% 20%] 12,000] 17 Jan} 20% Jan 
Safe Harbor Water 4}<s '79) - - - --- 10434 105 | 34,000} 104% Jan} 107 Jan , Hanover (City) 78....1939|..__-- SOR Be Po caenc 19 Jan} 21% Jan 
St Louis Gas & Coke 68°47} 17%4| 17% 1734) 35,000) 17% Jan); 18 Jan | Hanover (Prov) 6}4s_.1949)------ [ar:. a. © asenes 214% Jan} 21% Jan 
San Antonio P 8 56 B._.1958| 10634} 106 106%/ 21,000} 105% Jan/ 107 Jan | Lima (City) Peru 6}48.1958} - _ - - - - 20% 20%) 21,000} 18 Janj} 21% Jan 
San Joaquin L & P 6s B °52/------ 132 132 2,000} 132 Jan| 132 Jan | Maranhao 7s........ 1958; 30 30 30%] 5,000} 24% Jan}; 3044 Jan 
Sauda Bh cacese 955/------ 3108 =110 | ......]------.-..-]----------- Medellin 7s series E..1951).._.. |18 18 ,000 18 Jan} 20 Jan 
Saxon Pub Wks 6s... 1937/-.---- a a BST 23 Jan} 23% Jan | Mendosa4estamped..1951| 9234) 92 93 | 39,000} 91% Jan; 93 Jan 
Schulte Real Estate— Mtge Bk of Bogota 7s. 1947 
6s with warrants... 1935) ------ 1320-35 | ------ 37 = Jan| 39 = 8=«Jan Issue of May 1927....../-.---- {20% 24344} ..-.-- 23% Jan| 25% Jan 
66 @x-warrants..... 1935} 34 33 34 19,000; 33 Jan} 40 Jan Issue of Oct 1927....._.|_.---- ee. ee 23% Jan| 25% Jan 
Scripp (E W) Co 6348. 1943) 102%4| 102 103 21,000; 102 Jan} 103% Jan | Mtge Bk of Chile 6s...1931|___-_-- 15% 15%] 3,000} 15% Jan] 18% Jan 
Second Int’l Sec 5s... 1948)-.-.---- $1014932 1024} -.-..-- 102 Jan} 102% Jan 6s stamped.......-. aa 0 Re Peas Sa ee A eS 
Servel Inc 58. ........ 1948)..-.-- t106% 1074} ------ 106% Jan} 106 Jan | Mtge Bk of Denmark 5s °72) - - - - - - $993 100 | --.-.-.-- 99 Jan; 99% Jan 
Shawinigan W & P 448 '67| 10444} 10444 104%| 8,000) 104 Jan| 104% Jan | Parana (State) 7s....1958| 28 28 1,000} 25% Jan| 34 Jan 
4}4s series B....... 968)..<.<-<- 104% 104%} 1,000} 104 Jan} 1044, Jan | Rio de Janeiro 6}4s..1959) - - - -- - 32% 33 7,000; 30 Jan| 35% Jan 
Ist 448 series D...1970/------ 104% 104%/| 10,000} 104 Jan} 105 Jan | Russian Govt 634s. ..1919) - - - - - - 1% 1%] 19,000 1% Jan 134 Jan 
Sheridan Wyo Coal 6s. 1947] ------ 694 704%} 8,000} 6944 Jan] 71 Jan 64s certificates....1919 1% 14% 134} 51,000 1 Jan 1% Jan 
Sou Carolina Pow 5s. 1957/)------ 100% 101 13,000} 100 Jan} 101 Jan SE eget SERS 1921 1% 1% 1%! 64,000 1% Jan 1% Jan 
Southeast P & L 68...2025| 10734| 107% 108%| 94,000) 107% Jan] 109% Jan 548 certificates... 1921) -.- _-- 1% 1%} 31,000 1% Jan 1% Jan 
Sou Calif Edison Ltd— Santa Fe 7s stamped..1945| 72 72 72 2,000} 62% Jan} 72 Jan 
Debenture 3%s8....1945| 10634} 106% 107 71 000} 106 Jan} 107 Jan | Santiago 7s... seoticesecu 17 17%| 4,000; 16 Jan; 20% Jan 
Ref M 3%s.May 1 1960) 105 105 106%/ 87,000) 105 Jan} 108 Jan a Sap Sie SCORE 1961|_.__-_- 17 17 2,000} 16 Jan| 20% Jan 
Ref M 3%s B_July 1 60} 105 | 104% 10634| 26,000] 10434 Jan| 108 Jan 
Ist & ref mtge 48. ..1960) 109 108% 109%} 17,000) 108 Jan} 110% Jan 
Sou Calif Gas Co 448.1961; 1044) 104% 105 8,000] 104% Jan] 105% Jan 
Sou Counties Gas 4}48.1968) ------ 10244 102%} 5,000) 10244 Jan} 103% Jan 
Sou Indiana Ry 48....1951| 8434} 84 86 33.000} 84% Jan| 87 Jan 
8’ western Assoc Tel 58.1961) --~---- 102% 103 8,000} 1024 Jan| 103% Jan 
S’ western Lt & Pr fe..1957| aap 103. 103%] 8,000] 103 Jan| 104 Jan 
So’west Pow & Lt 66..2022/| 103 103 103%} 4,000) 99% Jan; 104% Jan 
S’ west Pub Serv 6s... 105}4| 105% 106 6,000} 104% Jan; 106 Jan 
Stand Gas & Elec 66. . 1935) ------ 87 89 27,000} 87 Jan} 92 Jan 
Certifi of deposit.| 87 86% 89 49,000} 864% Jan} 92 Jan * No par value 4 Deferred delivery sales not inc:uded in year’s range. » Under 
Convertible 6s. .... 1935] ------ 87 9,000} 87 Jan}; 91% Jan | the rule sales not included in year’s range. fr Cash sales not included in year’s 
Certificates of deposit. oY 8674 aeie yee aes - Sin _ range. z Ex-dividend. 
Debenture 66. ..... 1961 ‘ ap an , 
Debenture 6sDec 1 1966| 86%| 85 88 %41127,000| 85 Jan! 91 Jan + Friday's bid and asked price. No sales were transacted during current week. 
Standard Investg 548.1939} 1004; 100% 100%} 31,000) 100% Jan/ 102 Jan é Cash sales transacted during the current week and not included in weekly or 
Standard Pow & Lt 6s.1957| 864 8 78,000} 85 Jan}; 90 Jan = toe . 




















y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


s Deferred very sales transacted during the current week and not included 


dell 
weekly or yearly range: 
No sales. 


Abbreviations Used Above—*‘cod,’ certificates of deposit; *‘oons,’ consolidated. 


‘oum,”’ cumulative; “conv,” convertible “‘m 
certifi 


tty 8 ve 


s 7 tr ust 
*‘v-w."’ without 


cates; ‘‘w i,” when issued 


* mortgage; ““n-v,"’ non-voting stock. 
“wow,” with warrant 
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Friday Sales 
Last |Week’s Range| for Since Jan. 1, 1937 
New York Real Estate Securities Exchange S| ativan’ | tee toe 
Closing bid and asked quotations, Friday, Jan. 29 Stocks (Concluded) Par| Price |Low High) Shares Low High 
—- Racing Ass'n 
Unitsted Bonds Bid | Ask Unlisted Stocks AC 2 a | eeatna cage 00}..-.-- 7 7% 797| 6% Jani 7% Jan 
—o— New 1 England ‘Tel & Tel 100 137%| 137 138 347| 137 Jan} 140 Jan 
Dorset ctfs of deposit. - - --. 32 .--||/Pennsylvania Bldg ctfs....| 33 35 NYNH&H RR (The) 100 5 5% 6% 382 5 Jar 6% Jan 
Fox a & Office seat 551 Fifth Ave units...... 4 ooo | North Butte... .ccc-ce- 1 94¢ 1%] 7,988} 68c Jan 1% Jan 

O66. 000-2 cn ecccee 20 | 22%/|French (F F) y teegers | pf-| 12 --- | Old Colony RR....-..-. 10 24%| 24 # £26 250| 22% Jan| 29% Jan 
Granada (The) 6s- “771938 36 | 39 ||/French (F F) Oper units..| 16 --- | Old Dominion Co. ..... Eilcneses 1% 41% 200 Jan} 1 i$ Jan 
Oliver Cromweill ctfs - - - - -- 13 15 |/61 Bway Bidg 8348 ...1950} 56 --- | Pacific Mills Co......... *| 39%| 38% 39% 80; 38 Jan} 44 Jan 
Park Place Dodge Corp— Lincoln Bidg Corp v t c..- 4%| .-- | Pennsylvania RR...... Siicerceadta 40% 42%; 1,016] 39% Jan| 43% Jan 

Income bonds v t c..... | 10 12 39 Rway Ine units._....--. 7 --- | Quincy Mining Co.....- Baleasece 8 9 1,104 7 Jan} 10% Jan 

Reece Buttonhole Mach.10} 25%) 25% 25% 90; 25 Janj| 25 Jan 
Reece Folding Mach Co.10/-..-.-.-- 2% 3% 160 2% Jan 3 Jan 
Orders Executed on Baltimore Stock Exchange Shawmut Assn tr ctfs....*}] 15%| 15% 16%] 1,072} 14% Jan} 16% Jan 
; Stone & Webster......-.. *| 30%) 28% 31%/ 1,258) 28% Jan| 33% Jan 
STEIN BROS. & BOYCE _| | tasnnsrists 2) siia] 06" cost] ass] oe san) ons tu 
Dalen Gop £6 Mia---as].°°%| $e $8e"] $00) Soe as) Soe" Ja 
: n Cop iin seend Jan c an 
6. S. Calvert St. Established 1853 39 Broadway Union Twist Drill Co..-.5|-.---- 26 27%] 225] 26 Jan| 28% Jan 
BALTIMORE, MD. EW TORK United Shoe Mach Gorp_36] 37" o4 se 03°] 1/996 89% Jan Te 
isville, ¥ oe Mach Corp. ; an an 
Hagerstown, Md. va ~ ot, Fo. Preferred......---... 5| 45 | 44% 46%] ‘161| 40% Jan| 46% Jan 
Members New York and Baltimore Stock Exchanges Utah Apex Mining...... 5 5% 3% 5M! 4,515 1 Jan 5% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Utah Metal & Tunnel... .1 1% 1% 1%) 15,115 1 Jap 2% Jan 
Balti Stock Exch Waldorf System apeesae 1654 1634 173% 268 16 ~- 1754 he 
‘aldorf System Inc..... an an 
t more t k xc ange Warren Bros Co........ *; 11%] 11 12%; 1,724; 10% Jan; 12% Jan 
Jan. 23 to Jan. 29, both inclusive, comriled from official sales lists | Warren (S D) Co....-___- in Anal 38 40 21} 35 Jan| 40 Jan 
"Last | Week's Ra Range Since Jan. 1, 1937 | ,,BO™4s— 
oe nnn leah Boston Term Ist 3}48.1947|-..... 10354 104 | $4,000) 1035¢ Jan| 104 Jan 
Stocks— Par| Price |Low Htoh| Shares | Low High a ey ee 
g res 9 Series A 4}4s....-- 1948] 87%| 87 87%| 8,000] 86% Jan| 87% Jan 
Arundel Corp...-.------ *+| 18%] 18% 18%] 1,492] 18 Jan} 19 Jan| —Series B Se-------- 1 aa EEE o3 SS. Se. i ae 
Atl Coast Line (Conn) . -50 49 47 9 290} 46 Jan} 50% Jan/ . 
Otten aie] 8h oh] atl be en) 8 daa || 
S68 GSE VB G.cccceccse le by an an 
Black & Decker com-.--.-. _, ee 35% 37% 317} 33% Jan; 38 Jan CHICAGO SECURITIES 
wen EL& Pow...*| 87%] 87 88 269| 87 Jan| 89% Jan . : 
erred......- 100} 114%] 113% 114% 138} 113 Jan} 115 Jan Listed and Unlisted 
Bastern Sugar Assncom..1; 43 42% 45%/] 1,234) 42% Jan; 50% Jan 
jeoneeeoedin 43 43 45 750} 43 Jan; 48 Jan 
Fidelity & Deposit-----20] 128 | 127% 120%] 131] 122 Jan| 138 Jan ad AVIS 
Fidelity & Guar Fire. ...10}....-- 45% 48% 150} 44% Jan| 48% Jan , ” 
Finance Co of Am class A.*}_...-.- 13 13 97; 12% Jan; 13 Jan Members 
New York Stock Exchange Chicago Stock Exchange 
Guilford Realty com.....  —_—— 3 3 550 3 Jan ou Jan New York Curb (Associate) Chicago Curb Exchange 
Ea em 55 55 10} 55 Jan} 55 Jan 
Houston Oil pref..---- 100) 21%| 21% 23 | 1,678] 20% Jan| 23% Jan 10 So. La Salle St., CHICAGO 
Humphrey Mfg Co com..*/....-.- 42% 42% 19} 42 Jan} 42% Jan 
ome bag lst ane dita is Yes + = ae wts, - 

a? Belt Gis cenunececeseeceece ap 4 an 
ney ge oe 2. estinm eee 3 = ‘one aox Jan 3% Jan Chicago Stock Exchange 

erch & Miners Transp..*| 41 % «41 5 9 Jan; 41 Jan 
Monon W Penn PS7%pf25| 26%| 2674 27% 310| 26% Jan| 275 Jan Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 
Mt Ver-Wood Mills com 100 5% 54% 5% 100 5 Jan 5% Jan Friday) ~ Sales” 

PR ostiincunad SEltacdces 70 0 39} 70 Jan; 72 Jan Last |Week’s Range| for Range Since Jan. 1, 1937 

Sale of Prices Week 

New Amsterdam Casualty5| 16%/; 15% 16%] 4,170) 15% Jan| 17% Jan Stocks— Par| Price |Low High| Shares Low Htgh 
Owings Mills Distillery ...1/....-- ly 1% 850 1% Jan 1% Jan 
Penna Water & Pow com. */_..... 90 90 5| 88% Jani 90 Jan | Abbott Laboratories— 
Seaboard Comm’! com A 10/]-....-- 15 15 38] 15 Jan| 15 Jan Common (new) -.....-- * 50%)| 49% 50%!) 1,600; 49% Jan; 51% Jan 
U S Fidelity & Guar-.--.-_- 2} 27 26% 28%) 4,156) 265% Jan| 29% Jan | Adams (JD) Mfgcom...*| 16% 16% 17% 120; 15% Jan; 17 Jan 
Western National Bank.20; 36 35% 36 194; 35% Jan 7 Jan | Adams Royalty Cocom..*| 12 7% 12%! 4,250 6% Jan) 12 Jan 

Advance Alum Castings ~.-f 9% 8% 9%! 4,850 8% Jan i] Jan 

Bonds— Allied Products Corp— 
4s Paving Loan..-.-.- re 114 114 100} 114 Jan} 114 Jan CREE... coccccceess 19% 19% 400; 18 Jan| 20% Jan 
Atlantic Coat Line 5% ctfs}....-- 105 105 300; 105 Jan} 106%4 Jan Ge he 6 wockboaseod 25| 22%) 22% 22% 300} 22 Jan} 23% Jan 
Balt Transit Co 4s (flat) '75)_...-- p 40%} 28,000} 38% Janj 41% Jan | Amer PubServCopref.100} 81%] 78 82 430| 70% Jan; 84 Jan 

BOS GE. ceseccos 1975) ....-.- 47%4| 3,550) 47 Jan} 48 Jan | Armour & Co common...5 94 8% 9%] 21,440 7 Jan} 10 Jan 

a nian, telinin etiainial 197 aia aad 103% 103%; 1,000) 103 Jan| 10334 Jan | Asbestos Mfg Co com...l 3% 3% «64 3,100 3% Jan 4 Jan 
Ga Southern & Fla 5% 194|5 -...| 72 72 1,000; 72 Jan| 72 Jan | Associates Invest Cocom.*| 52%/ 52 53 850) 451 Jan| 54 Jan 
Read Drug & Chem 5% °45)-_ --.-.- 100% 100% 1,000| 100% Jan| 100% Jan | Athey Truss Wheelcap...4| 15%) 15 16 3,000}; 13% Jan; 17 Jan 

. ee be prom com -6 TOE Ste s S 200 7% Jan 8 Jan 
utomatic Wash conv 3 Jan 6 Jan 
Boston Stock Exchange act ide Saal we Bee. 

: s Barber Co (W H) com..-1/____.- 18 18 50; 18 Jan| 19 Jan 

Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists Barlow & Seelig Mig A— 
Friday Sales CED eiceetuddedlianndoc 17% 17% 250} 17% Jan; 18% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Bastian-Blessing Cocom.*| 20%) 19% 20%! 1,900) 19 Jan} 20% Jan 
Sale of Prices Week Bendix Aviation com....*| 27%| 26% 27% 700; 25 Jan}; 28 Jan 
Stocks— Par| Price |Low High| Shares Low High Berghoff Brewing Co..-.-.1| 13 13 13%] 2,750) 11% Jan} 13% Jan 
Binks Mfg Co cap.....-. li} 13%] 10% 14 2,690 9% Jan; 14 Jan 
Amer Pneumatic Service— Bliss & Laughlin Inc cap_5| 34%] 34 35% ,500| 32% Jan| 35% Jan 
EEE. ncdaseamabis ——E- 1% 2 700 1% Jan 2% Jan | Borg Warner Corp com.10/_____- 79% 79% 50| 73 Jan} 8044 Jan 
He non-cum pref. ...- Eiloasece 5% 5% 15 5 Jan 6% Jan | Brach & Sons (E J) com..*}_____. 22 22 150} 21% Jan) 22 Jan 

SE ee 28 28 2 28 Jan} 30 Jan | Brown Fence & Wire— 
Amer Bee @ Bilcnencee 100} 183%| 182% 185 2,051} 181% Jan| 187% Jan Tt. chpaeenahes 1} 14%] 14% 14%] 1,350} 13 Jan; t5 Jan 
FRE , ee 7 28 100} 27 Jap} 28 Jan 
Boston & Albany..-...- 100} 144%| 144% 146 160} 144% Jan| 147 Jan | Bruce Co (E L) com...-- *| 23%] 21% 24 1,700} 21% Jan| 24% Jan 
Boston Elevated... .-.. 100} 66%) 66% 66% 437) 66 Jan| 67% Jan | Butler Brothers.._...-- lu; 14% 14 15%| 12,100} 13% Jan) 15% Jan 
Boston Herald Traveler..*; 2934} 29 29% 187} 29 Jan} 30% Jan 5% conv preferred....30) 30%| 30 31 2,100; 29% Jan; 31 Jan 
Boston & Maine— 

ES ae 7% 7% 20 5% Jan 754 Jan | Canal Constr conv pref...* 4% 3 5 9,020 2% Jan 5 Jan 

Preferred stamped... 100 6 6 7% 153 5% Jan 8 Jan | Castle (A M) common..10} 59%} 59% 61 150} 51% Jan; 62 Jan 

Prior preferred - ~~... ee 38 40 325) 36 Jan} 41% Jan | Central Lil Sec— 

Class A Ist prefstpd.100; 1444; 14% 16 493) ll Jan} 17% Jan TT. cid sonecuce l| 2% 2 2%| 1,850 1% Jan| 2% Jan 

C1 A Ist pref..--..-- 100; 12 12 14 90} 9% Jan; 14 Jan Conv preferred -....... 7 15 15 15% 850} 15 Jan} 19 Jan 

Class B ist prefstpd.100; 1634; 16% 17% 238) 12 Jan} 19 Jan | Cent Ill Pub Serv pref...*| 7634) 76 77%| 1,310) 70 Jan) 77% Jan 

Cl! C list pref st ee re ia 16% 16% 100; 14 Jap} 16% Jan | CentralS w— 

Cl D lst pret stpd.. 1 18 18 20 176, 14% Jan) 23@ Jan CURRIER, oceccccccece 1 5 5% 6%! 18,400) 3% Jan 6% Jan 
Boston Personal Prop Tr Tittnene 16 16% 60; 16% Jan; 18 Jan — lien preferred....*| 10934] 107 110 350} 98% Jan} 110 Jan 
Boston & Providence....100 eee: 149 149 25) 149 Jan} 150 GG | | CORR cenwboeseene 73 73 75 520) 61% Jan| 75 Jan 
Brown-Durrell Co.......*/....-- 4 4 56 4 Jan 5% Jan Central States Pr & Li | 

Paes is. 8 383838}3Feageeer Te 19 19 10} 15 Jan} 20% Jan 
Calumet & Hecla....-... Pe 16% 18 718| 15% Jan| 20% Jan | Chain Belt Co com.-.-.--- ; hae 65 66 40} 65 Jan| 68% Jan 
Copper Range.......-- 25} 14%] 14 15 1,738 12% Jan} 17% Jan | Cherry Burrell Corp com.*}____.- 76 76 20} 72 Jan| 76 Jan 
East Gas & Fuel Assn— a 

SE a 9, 9% 388 6% Jan} 10% Jan | ChicCity &ConRys pref.* 1% 1% 1% 550 % Jan 2 Jan 

444% prior pref.....100) 77 76 78 302; 69 Jan; 81 Jan CURED cciccoccamsabe lg \y% 6 400 4 Jan % Jan 

6% cum pref........ 68 66% 69 295; 60 Jan} 69 Jan | Chicago Corp common..-_* 5% 5% 5%) 14,800 4% Jan 5% Jan 
(| | | tt Ge ee es eee) lhe ell ee 46%| 46 47 950; 44% Jani 47% Jan 

Ee = 2% 2% 160 2% Jan 3 Jan | Chicago Flex Shaft com.-5| 61 60% 62%} 1,300) 53 Jan} 62 Jan 

ist preferred......-.. 100; 47 7 3). a 70| 47 Jan} g51 Jan | Chicago & N W Ry com100}_-_-_--- 4 4 400; 3% Jan; 4 Jan 

(RTS ete 13% 14% 235} 13% Jan| .15% Jan | Chicago Rys— 

Adjustment ........100 6% 6% 6% 135 6% Jan| «4 7 Jan 8 See 100 \% 4 \% 30 ‘4 Jan Jan 
Eastern SS Lines com....*| 10%} 10% 11 645} 10% Jan} 12 Jan POSO GP Sencccccess SR %% pO Jan Jan 
Economy Grocery Stores.*)__..--. 20% 20% 7| 19% Jan| 22% Jan | Chic Rivet & Mach cap..*}__..--. 32 32 20} 27% Jan; 32 Jan 
Edison Elec [llum..... 100] 159 156% 159% 763} 150 Jan} 160 Jan | Chicago Towel conv pref.*}___.-_- 106% 106% 10} 100 Jan} 106% Jan 
Employers Group-.--.-..-- *| 23%) 23% 24 375| 22% Jan| 24 Jan | Chicago Yellow Cab Co. .*/____.- 25 26 % 250} 25 Jan} 27% Jan 
General Capital Corp....*| 44%| 44% 45% 180} 43% Jap) 45% Jan | Cities Service Co com....* 44 4% 4%) 9,400 4% Jan 5% Jan 
Georgian, Inc(The) clA pt20 1% 1% 1% 65 1% Jan 2 Jan | Club Aluminum Uten Co-* 2 1% 2 300 1% Jan 2 Jan 
Dt ais -asnccssend 14 14 14% 355, 13% Jan] 14 Jan | Coleman Lp & Stovecom.*| 34 34 34 40 Jan| 35 Jan 
Gillette Safety Rasor.-..* 19%| 17% 19% 761; 15 Jan} 19 Jan | Commonwealth Edison.100} 12944) 129% 133%} 1,050) 119 Jan} 139 Jan 
Hathaway Bakeries cl A..*/_._... 6% 6% 85 5 Jan 7 Jan | Compressed Ind Gases cap*} _ . _--- 43% 44 100} 43% Jan; 47% Jan 
meee vetse O88) O80. cccccccchlccccce 1% 2% 500 1% Jap 2% Jan | Consolidated Biscuit com .l 94 9% 10% 650 9% Jan; il Jan 
Isie Royal Copper Go27735 es 4% 5% 250 4% Jan 6% Jan | Consumers Co— 

Loews Theatres (Boston)25)... ___- 18% 19 11} 18% Jan} 19 Jan ae le 44,800 % Jan % 6 Jan 
Maine Central com....100) 13 10% 13% 738| 10% Jan} 13% Jan 6% prior pref A...-- ERB en 8% 10% 550 7 Jan| 104% Jan 

6% coum pref........ 100; 40 36 41 495 6 Jan} 41 Jan 7% cum. pref......- aa 5 5 450 4% Jan 5% Jan 
Mass Utilities v t e.....- . 3% 3% 3%] 1,077 3 Jan 3% Jan | Continental ‘Steel pref..100|) 100%; 100% 100% 20; 98% Jan) 100% Jan 
Mergenthaler Linotype..*!' 53%4 [ 53% 54 36 53% Jan! 55% Jan ' Cord Corp cap stock. -.-.--_5 5% 5 5%) 8,100 4% Jan 5% Jan 























For footnotes see page 750 
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Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 Week's Range or | Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices eek 
Stocks (Continued) Par| Price |\Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Crane Co common......- 25] 51 51 53 48 Jan| 54% Jan | Sivyer Steel Castings com. - sodhée 24 24 23% Janj| 24 Jan 
Preferred .......... 131°" 130°" 121 9 220} 118% Jan} 121 Jan | So Bend Lathe Wks cap..5| 22%| 20% 22%] 3,300) 19% Janj| 22 Jan 
Cudahy Packing Co pref100}_. . . -- 107 &% 107% 180} 107% Jan; 108 Jan | Southw G & E7% pref.100]...... 106% 107 50} 104% Janj| 107 Jan 
Cungham Drug Stores.2%| 22%] 22 22%) 1,650] 21% Jan| 224% Jan | Southw Lt & Pow pref...*/....-- 93 95 200| 92% Jan} 95 Jan 
Curtis Lighting Inc com..*}_..._- 7% 8% 150 5 Jan 844 Jan | St Louis Nat Stkyds cap.*] 82 82 110} 81% Jan| 83% Jan 
Dayton Rubber Mfgcom.*| 23%] 23% 24% 800} 19% Jan; 25 Jan | Standard Dredge com ...* 5% 4% 5%! 6,800 4% Jan 5 Jan 
Cum class A pref... .. RBG ES 31% 31% 50| 31 Jan| 31% Jan Convertible preferred..*| 18%] 15% 18%] 9,700; 15% Jan; 18 Jan 
Decker (Alf) & Cohn— Stein & Co (A) com...... _, ——— 18% 18% 150; 18 Jan}; 18 Jan 
Tiiséasecocce 100} .....- 87 87 10} 87 Jan} 90 Jan | Storkline Furn Corp com 7 nendud 11 11% 500; 11 Jan}; 12 Jan 
Dixie-Vortex Co com....*|_.....] 22% 22% 250} 20% Jan 33 34 ~ = T:yeemeennee: - oie oie eu ioe HS: — Hs, — 
i ie cédmocanoons nceces 40 4 200} 39 Jan % Jan One ccccceccce ; 
x. Sundstrand Mach ToolCo*| 26 25% 26 350| 24% Jan} 264 Jan 
Eddy Paper Corp (The)..*| 29%] 27 30 1,640} 22% Jan Jan 
Elec Household Util a 11%} 11% 12%] 3,100) 10% Jan} 12% Jan | Thompson (J R) com...25] 12%] 12% 12% 550; 12 Jan| 13% Jan 
Elgin Nationai Watch...15| 38%] 37% 38% 300} 37% Jan| 39% Jan | Utah Radio Productscom.*}-.--_.- 3 3% 950} 2% Jan| 3% Jan 
Fits Sim & Son(D&D)com*| 19 16% 20 2,000} 15% Jan} 20 Jan | Util & Ind Corp. ........ 5 1% 1% 2 4,600 1% Jan 2 Jan 
Gardner Denver Co— Convertible pref.....-. 7 5% 5% 6 5,850 4% Jan 6 Jan 
. nbnenedonode *| 68 58 59 320 Jan| 59 Jan | Viking Pump Co— 
$3 cum conv pref.....- i nemed 66 67 100} 58% Jan| 67 Jan el ~concenteooeh *| 24%| 24% 24% 80} 23 Jan| 24% Jan 
Candy ae A...5| 18 16% 18 550} 16% Jan - = Preferred . . ......--<- Genco 40 40 70| 39 Jan} 40 Jan 
ml 4 4 473 2,050 4 Jap an 
Son eee Uti " “ " : " Wahl Co com.........-.-. * 4% 4% 4% 900 4% Jan 5 Jan 
CORRERGR..cceececoccecs ° Rly 8% 9%! 9,350 8% Jan| 10% Jan Walgreen Cocommon....*| 38% 38 39% 850| 37% Jan}; 39% Jan 
Godchaux Sugar class A..*| 49%} 44% 50 800} 43 Jan| 50 Jan | Wieboldt Stores Inc com.*/._---. 21 21% 150} 20% Jan| 21% Jan 
Sette SSS BS ee *| 36 30 36 880} 29% Jan| 36 Jan | Willlams-Oil-O-Maticcom*; 10%/| 10 10% 650 9 Jan} 10 Jan 
Goldblatt Bros Inc com-.-.*}____.. 40 40 800} 39% Jan $i Jan waehal tei ee — Rts A % ' ox et 3 — 14 ~ 
Great Lakes D & Dcom..*; 28 26 2 4, 23 Jan Jan oodall com..... , 
= n ma 50% _ ns Zenith Radio Corp.com *" 35% 35%! 1,000| 32% Jani 36% Jan 
Hall Printing Co com...10) 15%] 15 15% 750} 14% Jan| 16 Jan 
Harnischfeger Corpcom.10} 16 14 16 550; 14 Jan} 16 Jan 
Hellemap Brew Co G cap.1}__---- 11 11%} 1,450) 10 £Janj 11% Jan Members Cincinnati Stock Exchange 
Hibbard Spen Bart com 25 45 45 45 10; 45 Jan} 45 Jan 
Horders Eno COM ~ === =-- *|------ 184% 19% 109] 17% Jan} 194 Jan Active Trading Markets in 
ormel tn Didheed is ccedd 23 23 50; 20 Jan| 23 Jan 
Illinois Brick Co cap..-.10/_19 | 19 19%] 1,800] 15% Jan| 19% Jan Cincinnati and Ohio Listed and Unlisted Securities 
Sadep Pace Test ¥ic...°1...... ‘8081 | 1401 80 Jan] 85 Jan 
ep Pneu 41, =, Seer l an an 
Interstate Pow— BALLINGER & CO. 
teen Pmmen Bis vis... a oa” Sass] 600] 24 Jan| 263¢ Jan 
D vte...%...... 2444 2 an an ‘ I I 
Jarvis (W B) Co cap.-.-.--. li 23%] 22% 23%] 1,200] 21 Jan| 24 Jan UNION TRUST BLDG CINCINNAT 
Jefierson Electriccom....*| 49 44% 49% 950! 41 Jan| 49 Jan Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 





Ss aistattne areiteanit 100 
Ken-Rad T & LampcocomA*;} 22% 
Ky Util jr cum ae 38 4 

rew cap.....1| 2% 
La Salle Ext Univ com...6 2% 
kf es ee 

















Di ctiemasbhoon -*| 11% 
oreo * 43% 
Lindsay Light com ..... ee 
es i 6 tems Re 
Lion Ol] Refining Cocom.*} 18 
Loudon Packing com....* 6% 
McCord Rad & Mfg A...*| 46 
McGraw Electric com. ..5/_...-.- 
McQuay-Norris Mfg com.*}.. ---- 
Manhatt-Dearborn com __* 3% 
Mapes Cons Mfg capital.*} 23 
Marshall Field common..*| 2034 
Masonite Corp com...... *| 70 
Mer . ae See cl A com. 1 6% 
Mickelberry 8 Food Prod 4% 
Middle * West Corp amooes 15% 

Stock purchase warrants 7% 
Midland United Co— 

ESE . 1% 

Conv preferred A...... 7 612 
Midland by dg pr lien 100 7% 

7% preferred A..... = 

6% | se  _———- 
Miller & Hart conv pref..*/_-.---- 
Modine Mfg com........*/_..-.-- 
Monroe 

a ad 94% 

ap pacers *| 49 
Montgm Ward & Co oe] A.*/__-.-.-- 
Muskegon Motor Spec A.*/__---- 
Nachman £pringfilledcom*} 21 
National] Battery Co pref. *}__..-- 
Nat Gypsum A n-vycom..5]) 66% 
National Leather com..10 2% 
National Pressure Cooker 2}. . - - -- 
Nat Rep Inv Tr conv pfd.*| 10% 
Nati-Standard Co— 

Capital stock.......- EE 
National Union Radio com1 3 
Noblitt-Sparks Ind com..5) 51% 
North Amer Car com_. -20 7 
Northwest Bancorpcom..*} 13% 
Northwest Eng Co com... 33 
Northwest Utii— 

7% preferred... ...  iaaer 

7% prior lien pref. . - 100 ognoe 
Ontario Mfg Co common.*}____-- 
Oshkosh Overall— 

ES , SE Tncshabs 
Parker Pen com.......- Di ecess 
Peabody Coal Co B com_.5/____-- 
Penn Gas & Elec A com..*/____-- 
Perfect Circle (The) Co..*}____-~- 
Pictorial Pap Pkge com..5/____ -- 
Pines Winterfront com...1 3é 
Potter Co (The) com..... 1 4% 
Prima Co com... ...... s 3 
Process Corp common...* 4% 
Public Service of Nor Ili— 

i es 

ea Spe 

6% preferred....... 10)} 119 

7 % preferred......- Bel. conte 
Quaker Oats Co— 

= *| 121 

. seragagngaps ae 
Raytheon Mfg— 

Common vtc_....-.. 50c 6% 

% preferred v t c..... 5 2% 
Reliance Mfg Cocom...10} 32 
Rollins Hosiery Mills pf..*| 16% 
Sangamo Electric Co. .... «ae 
Schwitzer-Cumminscap..1] 27% 
Sears Roebuck com. .... *| 83% 
Signode Steel Strap com..*] 26 

Preterrea....cacccccce es 








34 
9644 100 
22 23% 
36% 42% 
8444 89 
2% 3h 
2 2% 
7% 8 
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Cincinnati Stock Exchange 


Saturday, Jan. 23, compiled from official sales list. 


Exchange closed since Jan. 25, due to the flood. 





Stocks— Par 


Sat. 

Last 
Sale 
Price 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 


Range Since Jan. 1, 1937 





High 























Amer Lary Mach... -. 20; 25%) 25% 25% 20} 24% Jan| 25% Jan 
Cinn Advertising Prod...*} 13%} 13% 13% 10; 13% Jan} 14% Jan 
Dow Drug inital ae 8% 84 8% 145 8% Jan 8% Jan 
Formica Insulation. -_-_- *| 23% 3 23% 41} 20 Jan| 25 Jan 
i ana einie 2.50 3% 3% 4 331 2% Jan 4 Jan 
Proctor & Gamble.....-.- *| 64 64 64 35} 55% Jan} 65% Jan 
DE Docéueonacttoos * ii 1l 11 75 9% Janj| 11% Jan 
ee *| 31% 31% 31% ‘16 § =631 Jan’ 34 Jan 








Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLI s€woope 











Teiephone GHerry 


5050 


A.T. & T. GLEV. 565 & 566 








Cleveland Stock Exchange 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par! Price |Low High| Shares Low High 
Airway ElecAppl pref. .100/...... 7 33% 253; 22 Jan} 33 Jan 
Akron Brass -_ . ak ettaadnatenil 12% 13% 295; 12 Jan 14 Jan 
Apex Elec Mfg pr ‘pret_ ‘ -100 964%| 96% 97 83; 96 Jan} 100 Jan 
Clark Controller. .......1]....-- 35% 37 195} 32 Jan| 37 Jan 
Cleve Builder's Realty ...*/}_... . 5 5 150 4 Jan 5 Jan 
Cleve Cliffs Lron pref-_.-- : 89 89 90 515| 86 Jani 90 Jan 
Cleveland Ry ...--..-- ial 60 634% iss) 60 Jan| 63 Jan 
Certificates of deposit 100 58 58 1 252) 58 Jan} 63 Jan 
Cliffs Corp vt c.....-... 37 3544 37%] 4,317] 33% Jan ths, Jan 
Commercial Bookbinding. *j_._.-- 31 155} 30 Janj 33 Jan 
Elec Controller & Mfg_..*| 71 71 72 90} 69 Jan| 72 Jan 
Faultiless Rubber. ....... a Se 29 29 30}; 28 Jan} 30 Jan 
Bees eae *| 18 17% 18 91) 17 Jan} 19% Jan 
General T&R6% pref Al00/.....- 102 102 75| 75 Jan}; 75 Jan 
Greif Bros Cooperage A..*/_..... 60 60 15; 60 Jan; 60 Jan 
I i ek 28% 28% 80} 28% Jan| 30% Jan 
Interlake Steamship... .. OS 58 60 77; 60 Jani 61 Jan 
Jaeger Machine. .-.....-.. *| 30%; 29 30%| 519%] 24 Jan} 30% Jan 
Kelley Isl Lime & Tran...*} 264%| 26 26% 1 26 Jan} 27 Jan 
Lamson & Sessions - ~~... 7! 13 13 13% 590 i) Jan} 14 Jan 
Leland Electric......-.-.-. *| 25 25 27 490; 19 Janj| 27 Jan 
McKee (A G) class B....*| 43 43 43 50; 42 Jan} 43% Jan 
Medusa Portland Cement *| 53 45 53 980; 40 Jan; 653 Jan 
Metropolitan Pav Brick. .*/..__.- 75 8 225} 7 Jan 84% Jan 
Miller Wholesale Drug_..*| 15 14 15 65 9 Jan}; 15 Jan 
Monarch Machine Tool ..*/....-.- 22 22 100; 22 Jan; 22 Jan 
Murray Ohio Mfg....-.-.- PRS: 27 28% 618} 27 Jan; 30 Jan 
National Refining... ..- ale 7% «68 275} 7% Jan| 8% Jan 
8 RyaiBgs 95 95 5} 95 Jan} 98 Jan 
National Tile. ....... sou 8% s 8%! 1,000 7 Jan 8 Jan 
National Tool_......-.- 50 2 2 2% 140; 15 Jan 2% Jan 
7% cum preferred...100/..-....- 12 12 25; ii Jan} 12 Jan 
Ohio Brass B....... ce 45 45 30; 44 Jan| 45% Jan 
Pee? COED... .ccsacecess es 8 16% 17 350; 16 Jan} 18 Jan 
Patterson-Sargent....... *| 30 29% 33 514) 26 Jan| 33 Jan 
Peerless Corp.......-..-- ERR. 4 4% 300 3% «Jan 4% Jan 
ll ela ae --*| 53%] 53 54%! 1,077) 53 Jan| 56% Jan 
Seiberling Rubber... ..-. * 7 7 S 400 6% Jan s Jan 
8% cum preferred...100| 50 50 57% 338} 39 Jan| 59% Jan 
Union Metal Mfg... ... _ hae gee 19 19 165) 15 Jan} 19 Jan 
Upson Walton........-.. 1 9 s 9% 386 s Jan 9% Jan 
Van Dorn Iron. ...-...-.. * 9% a) 1 152 i) Jan} 10 Jan 
I i 14 144% 125; 14 Jan} 15 Jan 
arren Refining... _.... 2 5% 5 5% 335 5 Jan 5% Jan 
Weinberger Drug Inc_-_._.*/}..._-- 17% 18 1251 17 Jan} 18 Jan 











For footnotes see page 750 
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New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone’ Randolph 5530 


Members 


DETROIT 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 


























Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |\Low High| Shares Low High 

Auto City Brew com...-..- | RR GRE: 1% =1%| 3,400 1% Jan 1% Jan 
Baldwin Rubber com. ...1 12 10% 12%] 6,721 9% Jan| 12% Jan 
Briggs Mfg com. --.-.....- 56 56 56 190} 55 Jan; 56% Jan 
Capital City Prod com... *}_____- 17 17 150} 15 Jan| 17 Jan 
Consolidated Paper com_10/____-.- 21% 21% 207; 21% Jan; 22 Jan 
Continental Motors com. .1 3% 3% 3%! 1,871 2% Jan 3% Jan 
Det & Cleve Nav com..-.10/_____- 2% 2% 235 2% Jan 2% Jan 
Detroit-Cripple Creek... 1 916 916 %i 1,025 % Jan & Jan 
Detroit Edison com....100)__. ~~ 143% 143% 24; 143% Jan] 145% Jan 
Det-Mich Stove com. --.- 1 9% 7% 9¢&)| 5,395 7% Jan 9% Jan 
Detroit Paper Prod com_.1; 10 9% 10 1,360 8 Jan}; 10 Jan 
Federal Mogul com. ----- *| 21%] 21% 21% 513} 19% Jan} 23 Jan 
gS ESS Speen 65% 66%] 3,348] 60% Jan}; 68% Jan 
Goebel Brewing com. - -.-.- 1 7% 7% =$j7%!] 1,830 6% Jan 7% Jan 
Graham-Paige com - - - - . 4\% 3% 4%] 4,702 3% Jan 4% Jan 
Hall Lamp com... --.-.-.-.-. _ ORS 6% 7 2,478 6 Jan 7 Jan 
Hoover Ball & Bear com - 10 20%! 17% 20%] 5,347) 17 Jan; 20% Jan 
Hudson Motor Car com..*| 22%} 21% 22%)| 4,075) 18% Jan; 22% Jan 
Lakey Fdry & Mach com. 1 S 6% 8%] 8,390 6% Jan 8% Jan 
McAleer Mfg com - -.-.--- 3% 3% 4 56 3% Jan 4% Jan 
Michigan Sugar com. .- ---. PE or intes inden 1% 1% 400 1% Jan 1% Jan 
Mid-West Abrasive com50c 4% 4% 4%} 1,815 3% Jan 4% Jan 
Motor Wheel com. -.---- — TM 23 23 564} 21% Jan; 23% Jan 
Murray Corp com... -- 10} 19%) 18% 19% 935| 17% Jan; 20 Jan 
Packard Motor Carcom..*; 11%] 11 11%} 1,897] 10% Jan}; 11% Jan 
Parke-Davis com. ------- *| 444) 44 4414 946; 42% Jan| 44% Jan 
Reo Motor com. ...-.---- _, ere 65 6%] 1,637 5 Jan 7% Jan 
Rickel (H W) com. --.----. 2 434 4% 5 1,515 4% Jan 5 Jan 
River Raisin Paper com. .-* 6% 6% 6%] 3,090 5% Jan 6% Jan 
Stearns (Fred’k) com....*| 25 25 25 1 24 Jan; 25 Jan 
Tivoli Brewing com. .---- 1 8% 8% 69 9,231 8 Jan 9% Jan 
United Shirt Dist com----*}_..-.-- 10% 10% 100 9% Jan| 10% Jan 
Universal Cooler A... --- . 9% 8% 9% 767 8% Jan 9% Jan 
in de eel ait hla wi apes ies aes * 7% 7% =7%i 1,110 6% Jan 7% Jan 
Walker & Co units___.-_-. . 7% 7 7%! 1,000 7 Jan 7% Jan 
Warner Aircraft com. --- 1 1% 1% 1%} 2,915 1% Jan 1% Jan 
Wayne Screw Prod com. _4 6 &% 6% 7 7,268 54% Jan 7 Jan 
Wolverine Brew com ___.1/_..--- Tlie Ihe 1 MI46 Jan % 6 Jan 
Wolverine Tube com ----_- pe Pe 15% 17% 507' 13 Jan' 17% Jan 





New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 


523 W. 6th St. 


Los Angeles 


Teletype L.A. 290 


Los Angeles Stock Exchange 
Jan. 23 to Jan. 29, both inclusive, compiled from official sales list 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Bandini Petroleum Co---1 75% 634 7%) 5,000 6% Jan 9% Jan 
Barker Bros pref new..100} 40 40 404% 160 Jan| 404% Jan 
Barnhart-Morrow Cons-.-.1 65c ort 65ce| 6,875 45c Jan 70c Jan 
Berkey & Gay Co....-.--- 3% 3 3%\| 7,400 2% June 3% Jan 
Warrants. Seeks 2 13 2 17,500} 1.20 Jan 2 Jan 
Bolsa Chica Oil A____-_- 10 7% 7 7%| 3,700 7 Jan 7% Jan 
RR aA eT a ag 10 2% 2} 24} 1,000 2% Jan 2% Jan 
Broadway Dept St pref100;| 105 104% 105 65| 104% Jan! 105 Jan 
Buckeye Union Oil pref. -_1 13c 10c 13¢ 600 10c Jan 13c Jan 
Preferred v t c..-..---- ] 12¢ 8c 12c} 17.000 8c Jan 12c Jan 
California Bank __...--- 25; 44 44 44 100} 43! Jan| 43% Jan 
Citizens Nat'l T & 8S Bk.20| 3834] 3534 38%] 1,300) 35 Jan}; 39 Jan 
Claude Neon Elec Prod..*| 11%] 11 12%; 2,900) 10 Jan} 12 Jan 
Consolidated Oil Corp...*| 16%] 16 16%4; 1,500) 16 Jan} 17 Jan 
Consolidated Steel com -.-.* 4% 4% 5%! 7,500 3% Jan 54% Jan 
referred........-...*| 20%] 20% 20% 500; 19 Jan; 21 Jan 
Creameries of America. --- 64% 6% 6% 900 5% Jan 6% Jan 
Emsco Der & Equip Co..5; 184] 18% 18% 100; 18 Jan}; 19 Jan 
Exeter Oil Co A__...-.-- 1 65c| 624%4c 65c} 3,600 Jan| 724%c Jan 
Farmers & Mer Nat'l Bk100 459 460 43) 450 Jan} 460 Jan 
General Motors Corp...10} 66%) 66% 66% 100} 65 Jan} 69 Jan 
General Paint.......----| 16%] 16% 17% 400; 14 Jan} 17% Jan 
Gladding McBean & Co..*| 25%] 25 26% 700}; 18% Jan| 26% Jan 
Globe Grain & Mill Co_.25| 10% 10 10% 700; 10 Jan} 114% Jan 
Goodyear Tire & Rubber. * 3 32% 33 200} 32% Jan} 34 Jan 
Hancock Oil A com.._..-.-. *| 22%! 22% 22% 21 Jan| 23% Jan 
Holly Development Co..-.1 1.20 1.00 1.25) 13,700 85c Jan} 1.25 Jan 
Rg RRR RS aE 5 1.50 1.50 1.50 50; 1.35 Jan}; 1.45 Jan 
Hudson Motors. .....---- 22 21% 22 800}; 19% Jan 2 Jan 
Internat Cinema... ~~~ - -- 154 1% 1% 100 1% Jan 1% Jan 
Jade Oil Co_......-... 10c 13¢ 9e 13c¢/105,100 8c Jan 13ec Jan 
Kinner Airplane & Motor.1 60c 60c 72\44c| 69,400 45c Jan| 724%c Jan 
Lincoln Petroleum Corp. .1 36c 35c 40c} 8,200 27c Jan 42c Jan 
Lockheed Aircraft Corp..1} 11%] 11% 11% 500 9% Jan| 12% Jan 
Los Ang G & E 6% pref100/} 108 108 109% 468; 108 Jan} 110 Jan 
Los Ang Industries Inc-_ _.2 4% 44% 4%] 2,100 4% Jan 5 Jan 
Los Ang Investment Co_10 7% 7% 7% 300 74% Jan 7% Jan 
Mascot Ol] Co. ......-... 1} 84%c! 84%c 90c!} 1,400 80c Jan 90c Jan 
Menasco Mfg Co...-.-_-- 1 4l4 44% 4%! 1,800 3% Jan 4% Jan 
Merchants Petroleum Co._1 45c 45ce 45¢ 300 40c Jan 50c Jan 
Mt Diablo Oil Min & Dec_1 70¢ 70c 70¢c 500 70c Jan 70ce Jan 
Natl Funding. ..........- 12%; 12% 12% 300; 12 Jan} 12% Jan 
Nordon Corp. ........-.-.5 33¢ 30c 40c} 53,900 18c Jan 40c Jan 
Occidental Pet Corp. -. . . 1} 724%c| 5244c 77K%e| 44,550 45c Jan| 774%c Jan 
Oceanic Oil Co...._..-- 1 1.15 90c 1.20) 19.491 90c Jan; 1.20 Jan 
Olinda Land Co___.__... 1 19¢ 18c 18¢e} 2,000 8c Jan 20c Jan 
Pacific Clay Products....*| 15%] 14% 16 4,500} 12 Jan} 16 Jan 
Pacific Finance Corp_..10| 31%] 30% 31 1,100; 30 Jan| 32 Jan 
Preferred O......... 0;} 10%] 10% 105 100} 10% Jan} 10% Jan 
Pacific Gas & Elec Co_..25' 35 35 35 100; 35 Jan' 37% Jan 








Friday oa pm | Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price High| Shares Low High 
Pacific Indemnity Co. ..10 3 31% 33%) 1,800) 29 Jan| 334 Jan 
Pacific Lighting Corp....*| 49%| 49% 61 200; 49% Jan it, Jan 
Pacific Public Service... .* 8 8 8 100 8 Jan 8 Jan 

Ist preferred... ..-.-.-.- *| 23%! 23 23 100} 23% Jan} 23 Jan 
Republic Petroleum Co..1| 11 10 1l 11,000 9 Jan} Ill Jan 
Roberts Public Market. - -- 8 8 & 800 8 Jan 9 Jan 
POR MENG wn dcconncence 3 2 2 1,300 2 Jan 2% Jan 
Sampson Corp B com....* 95¢ 85c 95c Ciioaabe seedcalocehts eben 

6% preferred ann... -.. 10 3% 3% 3% 165 3 Jan 3% Jan 
Secur Co units of benint..*) 51 46% 51 614; 45% Jan! 656i Jan 
Security-First Nati Bk..20| 54%| 5334 55 2,450; 53% Jan| 58% Jan 
Sierra Trading Corp. . .25c 3c 3c 0 3c 6,000 2c Jan 3c Jan 
Signal Oil & ny Segal 414%) 41% 414 100; 36 Jan} 43% Jan 
Sontang Drug Stores... -.-.-. 13 13 13 200; 13 Jan}; 14 Jan 
Sou Calif-Edison Co. .--25| 3044; 30 31 500; 29% Jan} 32! Jan 

Orig preterred....__- 25} 40%] 40% 40 60 Jan| 40%4..... 

6% preferred........25) 28%] 28 28 500} 28% Jan} 29% Jan 

5\4 % preferred - - - - - - 25| 2754| 27% 27 200} 27% Jan} 28 Jan | 
Sou Cos Gas 6% pref...100| 1084| 108% 108% 100} 107% Jan; 108% Jan 
Southern Pacific Co...100 aB8e 46 47 300} 45 Jan| 48% Jan 
Standard Oil of California *}; 45 45 46 900; 43% Jan) 46 Jan 
i SA Nn ao ucleme ene 434 4 4%| 6,300 4% Jan 4% Jan 
ey ae 43%; 4344 43% 800; 43% Jan| 44 Jan 
Taylor Milling Corp. - - - . *| 23! 23% 23% 100} 21% Jan); 23% Jan 
Transamerica Corp-...-.-.-- *| 16 16 164%; 8,900) 16 Jan} 17 Jan 
Union Bank & Trust Co_50/ 155 150 1 40; 150 Jan} 155 Jan 
Union Oil of California..25) 26 25 26%| 4,000} 23% Jan} 2644 Jan | 
Universal Cons Oil Co..10; 12%); 12 13 Ciiidkeecn casoblcboun  wombe 
Victor Oll Co. .........10 1% 1 is 100 14% Jan 1 Jan 
Wellington Oil Co_....-. 1} 10%; 10% Iii 1,800; 10% Jan; 11 Jan 
Yellow Checker Cab... .-.- 61%! 61 61% 100; 61 Jan| 61% Jan 

a 

Mining— —_ 
Blk Mammoth Cons M 10c 25c 23c 25c; 7,700 20c Jan 25c Jan 
Calumet Gold Mines..10c} 2%c} 2%ec 3c} 15,000 2c Jan 3c Jan 
Cardinal Gold Mining. --.1 70c| 674c 724%c| 4,300!| 67%e Jan) 72%e Jan 
Gordon Mines Inc... .-.- 10 7¢ 7¢ 7¢ Eidabus seepelonuiin cease 
Imperial Development _25c 5e|} 446c 544¢/145,500| 144c Jan| 5%c Jan 
Oatman Rainbow Gd M10c 2c 2c 2%ci 9,000 le Jan} 2c Jan 
Prince Cons Mining Co-10c 50¢ 50c 50c 500} 9%ec Jan} 1.00 Jan 
Tom Reed Gd Mines Co..1 4le 4lc 42c; 4,300 4le Jan 48c Jan 

Unlisted— 
Amer Rad & St Sanitary..|; 28 28% 28 300; 25% Janj| 28 Jan 
American Tel & Tel....100} 183%] 182% 184 137| 182 Jan} 187 Jan 
Atlantic Refining Co....25) 34 34 35 300; 34 Jan; 35 Jan 
Aviation Corp (Del.)}....5 8% 8 8% 300 6% Jan 9% Jan 
Baldwin Locomotive. -...- 10% 9 10%| 1,300 8% Jan} 10% Jan 
Cities Service Co____.---- 4 4% 4% 900/414 Jan] 534 Jan | 
Commercial Solvents... . - 3 33 35% 200 3% Jan 4 Jan 
EET eee f 5% 5 5\% 300 5 Jap 5% Jan 
Curtiss-Wright Corp _...1 75% 7% 7% 100 6% Jan 8 Jan 
North Amer Aviation Inc.1| 16 16% 16% 700} 13 Jan} 17% Jan 
Packard Motor CarCo....} I11 ll ll’ 500; 10% Jan}; 11% Jan 
Radio Corp of America....| 12%; 11% 12%; 1,900) 11 Jan} 12 Jan 
Radio-Keith-Orpheum _ . _- 8 8% 8 300 84% Jan 9 Jan 
Standard Brands Inc... .-.-. 15 oie 15 100; 15 Jan| 16 Jan 
Tide Water Associated Oil.| 20%; 20 20 200; 20 Jan; 21 Jan 
United Corp (Del)_..--.--- 7 7 7%| 1,000 7 Jan} 8% Jan 
Warner Bros PicturesInc_5' 15%' 15% 16 600' 15% Jan! 17% Jan 





















































Members 


Established 1874 
DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
1513 Walnut Street 


NEW YORK 
30 Broad Street 

















Philadelphia Stock Exchange 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |\Low High Shares Low High 
American Stores......-- *| 25%) 25 26%} 1,123) 23% Jan; 26) Jan 
American Tel & Tel_...100} 18344| 182% 185% 755) 182 Jan| 187 Jan 
Baldwin Locomotive- - - .- * 10% 9% 10% 435 8% Jan; 10% Jan 
Bankers Securities pref - = nonmeu 39 39 100}; 38 Jan} 40 jJan 
S| SS. Fait 37 37% 30; 35% Jan) 40 }Jan 
Bell Tel Co of Pa pret 100 123 122% 123 293; 121 Jan} 123 + Jan 
Budd (E G) Mfg Co..-.-.- 12%| 12% 13 1,391; 12 Jan} 14% ,Jan 
Budd Wheel Co......-.-- *| 10%} 104% 10% 54 i) 7 114 | : Jan 
Chrysler Cofp...cccces- Re EE Ee 119% 122% 342) 110% FJan 1247 Jan 
Curtis Pub Co common-.-.*/_.___. 19% 19% 50} 18% ;Jan| 20 Jan 
Elec Storage Battery..100} 42 42 43% 583; 42 + +Jan| 44 Jan 
General Motors.....--- BELT 65 67%| 2,149} 60% Jan; 69 {Jan 
Gimbel Bros com___-.--- ee 21% 21 25| 2114 Jan| 22% Jan|} 
Horn & Hardart (Phil) com*}_____- 137% 137 11} 1374 {Jan} 138% «Jan 
Horn &Hardart (NY) com*;| 40 39 40 150; 39 Jan} 40% fJan 

Pee. cesnneaen Rae 110 111% 52; 110 Jan} 112 ,#Jan 
Lehigh Coal & Navigation *|_____- 11% 12% 794: 10 Jan 08 Jan 
Lehigh Valley._.....-.-- is 4s asiasiical gis, 18 87; 17% Jan| 19% jJan 
Mitten Bank Sec Corp..25)_._._-. 27 3 128 2% Jan 44 Jan 

| Regal a ee 25 44 3% 4%) 1,946 3 Jan 4% iJan 
Nat Power & Light... .- *| 12% 12% 13% 855; 11% Jan; 147 Jan 
Pennroad Corp v t c...-.- 1 4% 4% 65 8,481 $6 Jan 5) Jan 
Pennsylvania RR_-.-.-.-.- 50; 41%) 40% 42%] 2,836) 39 Jan 4374 Jan 
Penna Salt Mfg.._.---- 50} 16954] 167% 170% 85 164% Jan} 170% 
Phila Elec of Pa $5 pref..*| 1164) 115% 116% 147; 114% Jan| 117 4 ran 
Phila Elec Pow pref----.- Oe 34% 35% 272| 34% Jan) 35% *+Jan 
Phila Rapid Transit--.-.-.50 63% 64 7 830 5 Jan 7 ‘'Jan 

7% preferred.....--- 50; 13%) 113 ett 232} 11% Jan 13% } Jan 
Phila & Read Coal & Iron.*}_.___- 2% «225 270 24% Jan 23 _ 
Philadelphia Traction...50| 14%/] 13 14% 382} 12% Jan} 14% 
Reo Motor Car Co_...--- _ Shuster 6% 7 60 4% Jan 7% Jan 
Salt Dome Oil Corp_.-.-.-~- 1} 17%| 17% 19 2,966; 16 Jan} 20 Jan 
Scott Paper new_.....--- *| 41 40% 41% 346] 40% fJan|) 45 fJan 
I I *| 75%i 74% 75% 67; 74% Jan ' Jan 
Tacony-Palmyra Bridge-_-_*/____.- 30% 31 60} 30% i Jan } Jan 
Tonopah-Belmont Devel.1| 346 lig 9; 7,164 ‘146 Jan 5:6 Jan j}) 
Tonopah Mining .......- ear 1% 134 1,110 1% ; Jan 1% Jan 
Union Traction.......- 50 5, 5 5% 979 4% Jan 5% ‘Jan 
United Corp common....* 7 7% «7 1,295 6% Jan 43” Jan 

a ARENT co RS *| 453%4| 45% 46% 201| 43% Jan Jan 
United Gas Impt com....*} 15%] 15 16%| 7,031) 14 Jan 7% Jan 

Pretemmea......-cesce.*| 119 111% 112% 381; 111% Jan} 1144 Jan 
Westmoreland Coal... ..-. en 9% 9% 374 9% Jan 9% Jan 

















For footnotes see page 750 














neal 
























































Volume 144 








Members { 





Tel. Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


UNION BANK BLDG., 


A. T.& T. Tel, Pitb-391 


NEW YORK 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


PITTSBURGH, PA. 











Pittsburgh Stock Exchange 
Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 


























































































Financial Chronicle 





































San Francisco Stock Exchange 


749 


cc 
DEAN WITTER & LO. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


Members: New York Stock Exchange, San Francisco Stock Exchange, 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Fi 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena long Beach 


Board of Trade 
Stock Exchange 





























































































Friday Sales 
Last | Week's Range| for | Range Stnce Jan. 1, 1937 Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 
Sale of Prices Week Friday Sales 
Stocks— Par| Price |Low High| Shares Low High Last |Week’s Range| for | Range Since Jan. 1, 1937 
Arkansas Nat Gas Corp. .* 10 10 45) 7% Jan; 10% Jan Stocks— P Pri - om ght h ioe Low High 
Preferred. .........-. RT 1 9% Jan; 10% Jan eat oa “ 2 
cecese 64 60% 64 Alaska Juneau Gold M-10 
meee 24% 25% | 23 Alaska Packers’ Assn..100| 151 | 151 151 151 Jan| 151 
Calorizing pref_.-...--- altos ies 10, 3 §# Jan) 3 Jan! Angol Calif Bank of SF.20| 25%] 24% 25%| 3,838] 23% Jan| 25% Jan 
Metals Co. - .--- 1) 3) 2% 3} 12,925) 2% Jan) 3) Jan! Assoc Insur Fund Inc...10} 6%| 6 6%| 2,820} 5% Jan| 6% Jan 
Clark (D L) Candy Co...*| 6%| 6% 6% 830) 5% Jan) 6% Jan! Atias Imp Diesel Eng Co_5| 23%| 20 23%] 2,249) 19% Jan) 23% Jan 
Columbia Gas & Elec Co.*|....-.- 18 18% 420; 718 Jan; 20} Jan Bank of California N A.80} 201%| 200 202% 131| 194% Jan| 202% Jan 
Devonian Oil........---10}.....- 18% 18% 100} 41834 Jan) 19 Jan! Bishop Oil Co_____...._- Ss 7 69 7% 885} 6% Jan| 8% Jan 
Duquesne Brewing Co...5 a 21% 22 480} 418 Jani; 22 Jan | Byron Jackson Co....._. *| 284%| 28% 28%] 1,554| 27% Jan| 29% Jan 
Electric yee -------- 10%; 10% 10% 100} 410 Jan) 10% Jan | Calamba Sugar com_...20] 31%| 30% 31%] 1,251) 30% Jan) 31% Jan 
Fort Pittsburgh Brewing-1; 1%) 1 1% 1,300;q@1 Jan) 1% Jan| 7% preferred... ...- 100] 105 | 105° 106 40| 101% Jan| 105 Jan 
Harb-Waiker Refrac com.*/_..... 53% 54% 27| @51% Jan; 54% Jan Calif-Engels Mining Co_. 500 Jan 1% Jan 
Jeannet Glass pref------..|.....- 99 8699 10} $91 = Jan) 99 Jan | Calif Cotton Mills com. i60 40 39% 40 289} 35 Jan} 40 Jan 
Koppers Gas & C pref... 100 108%/ 108 108% 255) '10634 Jan) 10844 Jan California Packing Corp..*| 47%| 43% 47%| 4,550) 4334 Jan| 47% Jan 
Lone Star Gas Co_._..-.- 13%| 13% 14 | 1,668] 11% Jan] 14% Jan | Galit Water Serv pref..100] 105%4| 105 105% 20] 104 Jan] 105% Jan 
McKinney Mfg Co- - - --- *]------ 2% 2%) 1,400; 1% Jan) 2% Jan) Caterpillar Tractor... - 98%| 97 98%) 494) 97 Jan} 98% Jan 
Mesta Machine Co... __- Be 61% 109} 58% Jan} 63% Jan | Cjaude Neon Elec Prod..*| 12 10% 12%] 4,885) 10 Jan} 12% Jan 
Mountain Fuel Supply....| 10%| 9% 10%| 6,002) 7% Jan) 12% Jan | Clorox Chemical Co__..10| 45 45 45 168} 43% Jan} 45 Jan 
Natl Fireproofing com...*| 8%| 7% 8} 2,169) 7% Jan) 8% Jan | CytCosG& E6% Ist pt- 100 104 | 104 105 50| 102% Jan} 105 Jan 
oenix Oil com - - - -- - 25c} 10c} 10c 0c} 1,620) 7c Jan) 25¢ Jan | Cons Chem Indus “A”...*| 37%| 37 38 180} 35 Jan) 38 Jan 
Pittsburgh Brewing Co--.-.* 6% 5% 6%) 1,44449 3% Jan 6% Jan | Creameries of Amer Inc.. 6% 6% 6%| 1,858 5 Jan 6% Jan 
wo eee eens-nee 40 3934 40% 314) 35 Jan; 40% Jan! Crocker First Nat nk ae 325 | 325 325 Baa - AE 
Pittsburgh Forging Co-..1}/....-.- 22% 23% 310} 18% Jan; 25% Jan! Crown Willamette pref...* 112 | 111 112% 155} 110 Jan| 112% Jan 
Pittsburgh Plate Glass. .25)-_...-- 141 144% 55) 125% Jan] 144% Jan! Crown Zellerbach v tc... 23%| 21% 23%] 5,875] 17% Jan| 24% Jan 
Fc ennmee oaew k A gpa 7 yi 15% a % ot = yoo . zo % — Crown Zeller Corp pf Ate 112 | 112 112 @ 5| 109% Jan] 115 Jom 
noee " 9 i «sD? * : 
pereterred. i 100! 94 ‘91 95 188 90 Jan 2, Jan BUGEee “ED acéecocs 111%/ 111% 111% 420} 109 Jan} 115 an 
ymout a .25% 25% aD 40 | Di Giorgio Fruit com___10 94 9% 9% 1,378 9% Jan) ii Jan 
Renner Brewing Co...--. = 2 2 500 1% Jan), 2 Jan $3 preferred...._._. 45 45 45 110| 42 Jan| 46 Jan 
San Toy Mining Co----. 1}.....- 3c = 3c} =6,000 2ce Jan) @ 4c Jan | Eldorado Oil Works----- *| 27 23 27 | 2,355, 22 Jan) 27 Jan 
Shamrock Oil & Gas-..-.-- a 7% 7% 7 4,610 6% Jan)» 7% Jan | Emporium Capwell Corp.*| 23%| 22% 23%| 2,053} 21% Jan| 23% Jan 
eT eee ee 156 15 396] 14 Janu} g15 Jan | Emsco Derrick & Equip..5| 18 ig 18 147} 17% Jan} 18 Jan 
Standard Steel Spring. -...*|....-.. 33 35 225; 28 Jan| , 35 Jan | Fireman’s Fund Insur..25| 92%) 92% 93 180} 92% Jan| 96% Jan 
United Engine & Fdry-.-...|.....- 48% 48% 120} 47% Jan) 4954 Jan] Food Mach Corp com._..10| 50 47% 50%! 1,135) 47% Jan] 55 Jan 
Vanadium Alloy Steel....*}....-.- 47 47 35; 45 Jan; 47 Jan | Foster & Kleiser com..2% 4% 4% 4% 310 4 Jan 5% Jan 
Victor Brewing Co-.-.-. ~~. 1} 1.00 95c 1.00}; 1,400 95e Jan} (1.00 Jan A” preferred..__._.- 25) 20 19% 20 270| 17% Jan} 20 Jan 
Waverly Oil class A --- - - - *| 6H) 4% 6% 250; 3 Jan) 6% Ja] Galland Merc Laundry...*| 37%| 37% 39 125} 3635 Jan} 39 Jan 
Westinghouse Air Brake--*}...... 50% 52%] 1,266) 48% Jan} 52% Jan | Generali Motors com....10| 68%| 66% 68%! 1,288] 61% Jan| 68% Jan 
W house Elec & Mfg... .50)...-.- 159% 164% 105} 147% Jan| 164% Jan | Generai Paint Corp pret.*| 38 38° 38 930/ 36% Jan| 38 Jan 
ee ae CNN iced ublinee 18 16% 18%| 4,297| 14% Jan} 18% Jan 
Pennroad Corp v t c__-_-- oe 4% 4% 513 4% Jan 5% Jan Gladding, McBean & Co.* *| 25%| 24% 26 2,194 18% Jan; 26% Jan 
Golden State Co Ltd----- 8 7% TH 1,486 7 Jan 8% Jan 
} ST LOUIS MARKETS Hale Bros Stores Inc... .- *| 21 21 21 e 200; 19 Jan; 21 Jan 
° ; Hancock Oil Co.......-.- *| 22%) 22% 23 200; 22% Jan; 23 Jan 
Hawaiian Pineapple- --. - 5} 51%) 49 5376; 1,143) 48% Jan| 53% Jan 
I. M. SIMON & CO. Home F é Mins Co.---i0| 41%| 41% 42° | " 80] 40° Jan| 485 Jan 
‘ onolulu Oil Corp Ltd-.-* 4 ; an an 
Business Established 1874 Hunt Bros “A” com....10) 3% 34% 3%] 2,731 3 Jan} 3% Jan 
Enquiries Invited on alli, Tae Oe ya ee - 1% 74 7TH) 1 yt 7 _ 7% — 
Mid-Western and Southern Securities Langendorf Utd Bak “A yt ~~ 7 nase _ eit aie ets can 
MEMBERS Leslie-Calif Salt Co...-..- *| 40 38% 40 585| 384 Jan; 40 Jan 
New York Stock Exchange , New York Curb (Associate) LeTourneau, RG, Inc...1} 44 36% 44%] 12,716) 32% Jan] 45 Jan 
St. Louis Stock Exchange g@ Chicago Board of Trade pers MeN & Libby —_, * +t. 7 3 fy ‘ oan ™ — 13% — 
kheed Aircraft - ---. ~~ - be 11% 49% an an 
lea 31 5gNorth,FourthjSt. ASt.jLouis,,Mo.gg ™ Pr LA Gas & Elec pret_ " “ido 107 %!| 107% 109% 95' 107% Jan| 109% Jan 
. elephone Central 3350 Lyons-Magnus Inc ““B”’_- 2% 2% 2% 600 1% Jan} 2% Jan 
Magnavox Co Ltd__.-- 2% B ie s. * oe a re - an ee 
I Magnin & Co com-_-.---- * 2% 24 Jan ‘ an 
St. Louis Stock Exchange Marchant Cal Mach com-5| 24 | 22% 24 | 4,127/ 22% Jan] 2434 Jan 
: Market St Ry pr pref. - 100 3655} 36 20 6 an}; 38% Jan 
Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists is ameneeiaen Gina. 38 35% 38%] 2,855) 34% Jan| 38% Jan 
Friday Sales 0 SSNS\ PEE CER LID 12%)| 12% 12%] 1,466) 12 Jan}; 12% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | No Amer Inv com..--.- 100 2334} 23% 25 80; 23% Jan) 25 Jan 
Sale of Prices Week North Amer Oil Cons...10} 14%] 14 144%; 1,669) 13% Jan} 14% Jan 
Stocks— Par\ Price |Low High| Shares Low High Occidental Ins Co-_-.--.-- 10 31 31 31 46; 30% Jan; 32 Jan 
Oliver Utd Filters ‘‘A’’. 26 25% 26 1,457; 24 Jan; 26% Jan 
American Inv com... -.-..-. Tiliaidn lest 33 33% See ee OE. COL EC) FI "deem camden cdkbdce 11 9% 11% ,906 9% Jan| 114% Jan 
Brown Shoe com... ....-.- _ eee 4844 49 95} 4744 Jan) 49 Jan | Pacific Amer Fisheries...5|) 207s; 20% 21 445} 20% Jan; 22% Jan 
Burkart Mfg pref... ..-..-- OD, sie ost 32 32 20; 31% Jan; 32 Jan | Pacific Can Co.......-.-.- * 16%) 16 16%; 1,045) 16 Jan} 17% Jan 
Common (new).....--. 1} 343%] 33% 34% 451| 33 Jan| 37 Jan 
Central Brew com....-..- edie 44 4 200 4 Jan 4% Jan | PacificG & Ecom-.-.---- 25} 34%| 34% 37 2,105} 34% Jan; 38 Jan 
Century Electric Co...100} 80 80 80 37} 80 Jan} 80 Jan S% ist pret........--- 25} 32 32 32%; 1,906] 31% Jan; 32% Jan 
Coca-Cola Bottling com..1/...... 116 «6118 165) 113 Jan; 118 Jan 534% pref..........- 25| 2854) 28% 29% 758] 28% Jan} 29% Jan 
Columbia Brew com. .-... 5)....-.. 4% 4% 50 44%, Jan 5 Jan | Pac Light’n Corpcom_...*| 49%} 49% 5134] 2,177) 49% Jan) 53% Jan 
Chic & So Airlines pref. .10)-_.--.-- 734 7% 55 74% Jan 7% Jan 6% preferred. -.-.....-.-. *| 1064%4| 106% 106% 105} 105% Jan} 107 Jan 
Dr Pepper com_.....-.-- *| 3544) 35 35%} 1,405) 25 Jan} 354 Jan | Pac Pub Ser (non-vot) com* 7% 7% 8%} 1,911 7% Jan 8 Jan 
Bee Be COUN. occncccad i eccnce 20 20 , 3| 20 Jan; 20 Jan bn Pv ccous *| 23%) 22% 23%] 3,014) 22% Jan; 24 Jan 
Ely & Walker D G com. 35 Se tee 28% 28 40| 27% Jan; 28% Jan | Pac Tel & Tel com_-_-_-_- 100} 14934} 149% 151 104; 149% Jan} 152% Jan 
Emerson Electric pref... 1“ oie ania 107 112 126; 103 Jan} 112 Jan 6% preferred. -.-.... 100} 149 147 149 45) 145 Jan} 150% Jan 
Falstaff Brew com.......1lj....-- 9% £9! 256; -~S Jan} 10% Jan | Paraffine Co’s Com__-_--_- *| 81 80 82% 660| 75% Jan}; 82% Jan 
Griesedieck-West Br com. : 32%| 32% 33% 245; 32 Jan; 34 Jan oo, eee 100} 105 105 105 20} 104 Jan} 105 Jan 
Hamilt’n Brown Shoe com* 4 p4 4l6 470| §3% Jan 4% Jan | Phillips Petroleum_-_-_-_--.- *| 52%) 52% 52% 200; 51% Jan| 52% Jan 
Hussmann-Ligonier pref-_.*}_....- 50 50 10 Jan| 50% Jan | Pig’n Whistle pref._._-.-- * 5 4% 65 1,110} 4% Jan 5% Jan 
CES pel ea AD 5 ee 17 i8 80; 16% Jan; 18 Jan 
Huttig S & D com___.--- 18 1,209} 13  Jan| 18 Jan| Ry Equip & Realtycom__*| 17%| 17% 17%] 1,139] 16% Jan| 18% Jan 
Hydraulic Pr Brick pref 100 14 13% 14 51} 13% Jan) 14 Jan Pibutivie eutthiwesckve i00 88 87% 88% 475| 87 Jan| 89% Jan 
@Common..--.-....-..- 100 3% 3 3% 40} »}3% Jan 3% Jan Rainier Pulp & Pap com_. 63 63 64 570} 51 Jan| 66 Jan 
Hyde Park Brew com...10 1734 1734 17% 45| 17% Jan} 18 Jan | Republic Petroleum - - - - . : 10%| 10 11%| 6,373 9 Jan} 11% Jan 
Internat Shoe com-..-.... *| 48 48 48% 261; 48 Jan| 49 Jan | Roos Bros common. --.-- 1} 3il 29 31 1,529| 27% Jan; 31 Jan 
Johnson-S-S Shoe com...*| 16 16 16 50; 16 Jap; 17 Jan BUGNUUEs dc ccocece 100} 110 109 110 ' 25) 106 Jan; 110 Jan 
Key Co com......-.---- *) 14 13% 14 40; 12 Jan} 14 Jan | Safeway Stores__.._...-- *| 4241 42% 42% 200; 42 Jan| 42% Jan 
Knapp Monarch com....*}....-- 25 25 720) 23 Jan}; 25 Jan | SJ L& Pwr7% pr pf._100) 115 115 115% 40} 115 Jan} 115% Jan 
Laclede-ChrClay Prodcom*; 1934] ,194 20 205) 414 Jan} 20 Jan | Schles’ger & Sons, B F, com* y x% 400 % Jan 1% Jan 
Laclede Steel com....--. 20 ie» caliph 26 27% 725} 24 Jan| 27% Jan Preferred.......-.. QO}; 12 12 12% 190} 12 Jan} 15% Jan 
McQuay-Norris com-.....*}.....-. 54 .—s«B4 25) 53 Jan} 55 Jan | Shell Union Oil com... --- *| 27%| 27% 28% 914; 27% Jan; 29% Jan 
Mo Port! Cement com. 35 | 24 22 24 932} 1734 Jan) 24 Jan a ee a 104%/| 104% 104% 25] 103 Jan} 104% Jan 
Nat Candy 2d pref....100 henauintiin .100 100 11] 100 Jan| 10034 Jan | Signal Oil & Gas Co “‘A”_*| 42 414% 43%| 4,833] 3634 Jan| 44 Jan 
(EE EE pe 13 13 13 14, 12 Jan} 13 Jan | Soundview Pulp Co-_-.---- 5) 149 148 149 1,051; 106% Jan; 150 Jan 
Rice-Stix Dry Gds com...*/.....- £10 10% 352! 10 Jan} 1244 Jan | Southern Pacific Co...100) 4634; 45% 494 915} 43% Jan] 50% Jan 
St L Bank Bidg Equip Reine 6% 5 6%| 1,873 5 Jan 6% Jan | So Pac Golden Gt ‘‘A’’_..* 1% 14% 41% 875 1% Jan 1% Jan 
St Louis Car com.....-.- 10} 15 15 15% 215; 11% Jan) 16 Jan Ms 2 ie bo ewe * % % % 200 % Jan 1 Jan 
St Louis Pub Serv pf **A’’.* 334 3 4 60 3 Jan 4 Jan | Standard Oil Co of Calif._*| 45%| 44% 4634; 4,834) 43% Jan; 46% Jan 
oe NR EL | Se 60c 60c¢ 300| 25¢ Jan} 70c Jan | SuperMoldCorpofCalif.10; 19%; 18 20 2,897) 15 Jan; 20 Jan 
Scruggs-V-B D G Ist pf 100/.-.-..-.- 94 94 4; 90 Jan| 95 Jan 
Common........-.-. | ieee i 146% 17% 250| 312% Jan| 17 Jan | Tide Water Ass’d Oilcom.*; 20 20% 20%) 1,516) 20% Jan; 21% Jan 
Scullin Steel pref......--. *| 21%) #195 21%) 2,265) #19 Jan| 23% Jan 6% preferred. -.-.-.- 100} 105%} 105% 1 490} 104% Jan! 107 Jan 
Securities Inv pref... .-. | Sen 110% 110% 25),110% Jan; 110 Jan ansamerica Corp-.--.--- *| 16%) 16 16%) 33,457) 16 Jan} 17% Jan 
Securities Inv com....-.-.-. aon 54 54 40; 5l Jan| 55 Jan | Union Oil Co of Calif.._..25) 26 25% 26%)! 3,186) 25% Jan; 26% Jan 
Southw Bell Tel pref...100) 125 125 125% 100 et: 7 125 Jan | Union Sugar Co com....25}) 22%; 21% 22% 665) 21% Jan| 23% Jan 
Stix, Baer & Fuller com_10/-..-.-.-.. 12% 12% ll}; 12 an} 13 Jan | United Air Lines Trans..5) 22%| 22% 22% 377; 22% Jan; 23% Jan 
Wagner Electric com....15| 42 41% 42%) 1,710; 39 Jan}; 42 Jan | Universal Consol Oill....10} 12%] 12% 13 2,490} 11% Jan| 13% Jan 
Bonds— Wells Fargo Bk & U T.100} 340 330 340 105} 312 Jan Jan 
City & Sub 5s c-d's......./-.---- 33 33 $1,000; 31 Jan| 334% Jan | Western Pipe & Steel Co.10) 39%} 35% 39%) 5,251; 34% Jan| 39% Jan 
TScullin Steel 6s. ...-- 19411 92%! 90 94 50,000, 88 Jan 6 Jan ' Yel Checker CabCo“A’’ 50! 61%! 59% 62 690! 59% Jan Jan 
For footnotes see page 750 | 
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{ Al STRASSBURGER & CO. 


133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 

Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 

Direct Private Wire 











San Francisco Curb Exchange 
Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 


Sales 

| Sor 
Week 

Shares 





Range Since Jan. 1, 1937 








45c 
4 
14% 
182 





1,100 
100 
20 
366 
2,200 
50 


American Tol) Bridge. .-.1 
Anaconda Copper 
Anglo Nationa] Corp 


Baldwin Locomotive 
Bancamerica-Blair 


0 
Bunker Hill-Sullivan...10 
z — Art Tile A 
Associates 
Cal-Ore Pow 6% pref..100 


z Cardinal Gold 
Central Eureka com 
Preferred 





‘s 
Columbia River Packers... 
Consolidated Oil 

Crown Willamette 2d pf-_-- 
Curtiss-Wright Corp 


Edward Dental Supply - --- 
Electric Bond & Share... 5 
Fibreboard Prod pref..100 
General] Electric 


Great West Ejl-Chem me 
Hawaiian Sugar 20 
z Holly Development... _-.1 
Holly Oil Co 5 
Honokaa Sugar Co 


Idaho-Maryland 

z International Cinema-._.1 
Internationa] Tel & Tel--- 
Italo Petroleum 1 


1 
z Kinner Airpl & Motor-.-1 
Kleiber Motors 10 


MJ&M&M Oil 

McBryde Sugar 

Zz Menasco Mfg Co 

Montgomery Ward-._..-.- 

Mountain City Copper. --- 
Rights 

Nash-Kelvinator 

North American Co 


z Occidental Pete 
O’Connor-M offatt 


Pacific Coast Aggregates- - 

Pacific Clay Products 

—_— Ptid Cement_.-.100 
100 


Radio Corp (Del) 
Radio-Keith-Orpheum -.* 
Riverside Cement A 


Schumacher Wall Board._._* 
Preferred 


So Pac Gold Gate 6% pf 100 
Stearman Hammond Air-_. 
Superior Ptid Cement A-_.- 
Texas Consol Oil 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


z Victor Equipment 
z Preferred _ 
Warner Bros Pictures 


Jan 


15% Jan 




















* No par value. c Cash sale. ¢ National Standard Co. split 
capital stock for new capital stock of $10 par on a 2- or-1 basis. 


mao Stock dividend of 100% paid Sept. 1, 1936. 
r Cash sale—Not included in range for year. 
s Listed. Tf In default. 

~ Company in bankruptcy, receivership or reorganization. 


up its old no par 


z Ex-dividend. y Ex rights 








Toronto Stock Exchange—Mining Curb Section 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 





Vi ‘ 
Week's Range| 
of Prices 

Low High 


15%e 17¢c 
18c 20c| 46,90 
5e 4%c 
5.75 6.75 
2%c 2%c 
2.45 2.85 


Range Since Jan. 1, 1937 
Low 
12 %e 





Stocks— 





Brett-Trethewey 
Central Manitoba 
Churchill Mining 
Coast Copper 




















61, ,850 














§ febeeers es 
88 3858 


SAVse: 
S2zs 


— 
* 


48,900 
4c} 76,200 
348,410 




















Bid | Ask 
S62 65 
62 

98 

97 

92 


93 
93 























14 Wall St. 
New York 





Canadian 


Bonds 


Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures - 


July 1 1944 





Sept - 1942) f111% 


Bid 
98% 


Ask 


99 
113 


101% |102% 











114 [115% 


Canadian Pacific Ry— 
1 1946 
1 1954 


July 1 1960 


Bia 


103 
109% 
104% 








Ask 


103% 
110% 
105% 








Dominion Government Guaranteed Bonds 





Canadian National Ry— 


5s Oct 
56..-..--- Feb 1 1970 


Bid , Ask 


113 %4}114 
1164j116% 


Northern Ry— 
July 1 1946 


113% j114% pee seUns rama Ry— 


113 4j113% 
1164j117% 
119 {119% 
118% 119% 


1 1962 
3a 


Btd 
126% 


109% 
100 





Ask 
127% 


110% 
100% 





>» >» » + © » » 2» » >» DDD» »_/A_» 2D» »>_->> >.> AA sta 








Government 


CANADIAN SECURITIES 


* Municipal -« 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 at er Street + New York + HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 


Industrial and Public Utility Bonds 





Abitibi P & Pap otis 5s '53 
Alberta Pac Grain 6s... 1946 


Bell Tel Co of Can 58.1955 
Brit Co) Power 5448. .1960 


On Mar 1 1960 
Burns & Co 5448-348. 1948 
Calgary Power Co 5s8..1960 
Canada Bread 


Canadian Inter Pap 

Canadian Lt & Pow 581949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s '53 
Consol Pap Corp 54s. 1961 


Dom Gas & Elec 648.1945 
Do Co— 


Fraser Co 68...Jan 1 1960 
Gatineau Power 5e...1956 

Steelwares 68_ 1952 
Gt Lakes Pap Co Ist 5s '55 
Int Pr & Pap of Nfid 5s '68 
— > John Pr & Pap Co 


Beauharnois Pr Corp 58°73) £56 


East Kootenay Pow 7s oo 100 
Eastern Dairies 





MacLaren-Que Pr 54s '61 
Manitoba Power 548.1951 
Maple Leaf Milling— 

2348 to '38—5k4s8 to ‘49 
peenten-iassie Co 58..1947 





McColl Frontenac Oil 6s '49 


Montreal Island Pr 5 
Montreal L H & P ( 
par value) 3s 
New Brunswick Pr 56.1937 
Northwestern Pow 68. 1960 
Certificates of deposit... 
Nova Scotia L & P 58.1958 
Ottawa Traction 5}48. 1955 
Ottawa Valley Pow 5s ‘70 
Power Corp of Can os 
58 Dec 957 


8°57 








Shawinigan 4 

Smith H Pa Mills 4s 
Southern Can Pow 56.1955 
Steel of Ltd 6s 40 
United Grain Grow 58.1948 
United Securs Ltd 548 '52 
Winnipge Elec 6s. Oct 2 '54 


Btd 
96% 
103 


Minn & Ont Paper 66.1945) /7 

















* No par vatue. / Flat price 



















































TELEPHONE HANOVER 2-0980 





ALDRED BUILDING 


MONTREAL NEW 











YORK 


PRIVATE WIRES CONNECT OFFICES 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 
52 WILLIAM STREET 


ROYAL BANK BUILDING 
TORONTO 


























- a a 


Volume 144 
















For Toronto Stock Exchange—Mining Curb Section 
and miscellaneous Canadian tables, usually found in 
this section, see page 750. 








Montreal Stock Exchange 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 
Price |\Low High| Shares 


16 18 
94 









Range Since Jan. 1, 1937 
High 





Stocks— Par 


Acme Glove Works meg 















Bathurst Pow & Paper A.® 
Grain 


% preferred .....100)_..... 94 94 
Surpass Shoe.....*).....- 10% 10% 12 
ETT TT et 110 110 10 Jan; 110 Jan 
ee oe Pacific Grain A..* 6 6 6% 672; #4% Jan 7 Jan 
ehnenetécae 100}_.....} 39 41% 55) 28% Jan| 42% Jan 
AngOT wt7% Can reg.50/...... 53 55 4 53 Jan; 53 Jan 
Breweries. ..*/_..... 4 ' 12% 3 1l Jan Jan 





a] 
| nt ott cs are 10%| 10% 11%] 1,341 Jan} 11% Jan 
Bruck Silk Mills........ 10%| 9% 11%] 2.3744 8 Jan} 11% Jan 
|| Building Products A...--*)..__-- is 110 66 





















| Preferred..........- 2 107% Jan 

Canada ForgingsclassA..*| 19 19 19 70| 17% Jan| 19% Jan 

Can North Power Corp...*| 27 27 28% 360; 27% Jani 29% Jan 

Steamship..... ° 3% 3% 3% 615 iF, Jan 4 Jan 

Canada Steamship ol 100 7 7 S& 801 6 Jan} 10 Jan 

Can a oa 7 a aaa 60 60 150}; 60 Jan} 60 Jan 

OF YE oc ctnchencos _ laoeee 25 25 6} 25 Jani 25 Jan 
a a ee *l--2--> 58 74 























a<--*| 63%) 6% 8] 13,115) 86% Jani 8% Jan 
eeeeesceooes ce ° 6 6 7%| 2,387 6 Jan 7 Jan 

Dt aa eseeqeeneshinesce< O4 94 
Domimon Bridge... ..-- *| 54 57 1,276| 54 Jan}; 57% Jan 
Dominion Coal pref....100) 20% 19% 21 1,221} 19% Jan| 21% Jan 
Dominion Gilaas.......100)__-..-- 115 116 46; 110 Jan} 115 Jan 
Dominion Glass pref... 100} - - - - - - 151 151 10} 150 Jan} 153 Jan 
Dominion Steel & 25; 14%) 13% 15 10,248] 13 Jan| 14% Jan 
Dominion Textile... ..- ioeapbe 79 79% 124] 73 Jan; 80 Jan 
Preferred .......... SElisececa 148 148 5} 148 Jan; 148 Jan 
Dryden Paper. --...-....-. *| 15%) 14% 15k 675) 13% Jan) 16 Jan 
East my wee Power....*/....-- 7 7 15, 2 Jan 6% Jan 
Eastern Dairies. ........*|_.--.-- 44% 4% 445) 2% Jan 5 Jan 
Electrolux Corp.......-.. on Aha 22% 22% 670} 22% Jan; 24 Jan 
Enamel & Heating Prod. .* 7% 7% 8 340 5% Jap 8 Jan 
English Electric A. ......- , ee 36 36 15} 33 Jan} 37 Jan 
El DD icieatio’ i dais 15% 15% 30; 14 Jan} 16% Jan 
Foundation Co of Can...*| 27'4| 26% 27%} 1,115) 24% Jan) 28% Jan 
ys 17%| 14% 17%} 16,245 84% Jan} 17% Jan 
nee 4 T pf ine 1927 100 posoed 15) 56 Jan| 57 Jan 
Gurd, Oe 11% 10% 11% 1,115 7% Jan; 12% Jan 
aber allies ethane 100 aie 95 5 li} 95 Jan} 95 Jan 
Gypsum. Lime & Alabast.*; 15%) 15 1634) 6,025) 14% Jan) 17% Jan 
Hamilton Bridge... ...-- ° 6 15% 17 1,531; 12% Jan] 17 Jan 
eS eee 80 80 1 6344 Jani 84 Jan 
Hollinger Gold Mines....5| 15%) 15 15%| 6,527) 13% Jan) 15% Jan 
Holt Renfrew pref. - ... Ren dtenainil 56 56 115 Jan| 56 Jan 
Howard Smith Paper....*| 23 21 23%; 6,564] 18% Jan) 23% Jan 
Howard Smith Paper pf 100) .__--.- 102 102 36 Jan} 102 Jan 
Imperial Tobacco of Can.5; 14%; 14 1444) 4,142) 13% Jan) 14% Jan 
Preferred ..........-£l/.....- 7 7% 120} 7.50 Jan 7% Jan 
Industrial Acceptan 036%! 35% 38%) 4,655) 34 Jan| 38% Jan 
Int Hydro-Elec System A25 416 16 16 2 9 Jan}; 15 Jan 
Int Nickel of Canada....*| 62%| 62% 64%) 4,691] 62% Jan| 64% Juan 
International Power - . - - - 7 61} 8 11%} 1,237 5 Jan| 12% Jan 
Preferred. .......-- ip aann~ 96% 96% 61; 90 Jan| 98 Jan 
j| Lang (John A) & Co.....-|..---- 18% 19 635) 15% Jan; 19 Jan 
ii Lake of the Woods....100; 40 40 42 697; 39 Jan; 43% Jan 
Lake of the Woods pref.100)_.-_--- 151 1651 10} 150 Jan} 151 Jan 
(C eececcenes *| 13%) 13% 14 411 8 Jan} 15 Jan 
Massey-Harris . ......... ° 8% 84% 9%| 4,886 8% Jan 9% Jan 
MoColi-Frontenac Oll....*| 14 13% 14 1,790} 13% Jan) 14 Jan 
Montreal] Cottons pref.100/_-_-_--- 106 106 15} 105 Jan} 108 Jan 
Montreal L H & PrCons.*| 35%4| 35 36 8,483) 34% Jan| 36% Jan 
Montreal Loan & Mtge. .25)-__-.-- 29 29 50; 28 Jan}; 29 Jan 
Montreal Telegraph - . . . 40). -~-..-- 60% 60% 10; 58 Jan} 60% Jan 
trea] Tramways. ..100) __--_-- 97 100 63]; 91 Jan; 95 Jan 
National Breweries... .. - 40\%| 40 42 7,491; 40 Jan| 41% Jan 
24a@06e0000 25;.....-| 41% 41% 35] 41 Jan; 43 Jan 
National Steel Car Corp..*| 55 53% 56 2,335} 52 Jan} 57% Jan 
Niagara Wire new......-.. 50 44 50 1,015) 43 Jan; 50 Jan 
Noranda Mines Ltd..... %| 74%| 73% 76 3,496; 73% Jan) 79 Jan 
Nova Scotia Steel pref....|.....- 20 25 201; 104% Jan) 25 Jan 
Ogtivie Flour Mills... . - - *| 265 | 265 275 93} 245 Jan| 275 Jan 
ie heme cane doe ate 165 165 10} 166 Jan} 166 Jan 
Ontario Steel Products...*|--.-.-- 18% 18% 70} 15 Jan| 18% Jan 
Ottawa L Heat & Power100) - - - - -- 100 100 1} 95 Jan} 99 Jan 
diemwneiel 100} 104 104 104 15) 10444 Jan} 105 Jan 
Ottawa Traction ...... ES 20 20 125} 20 Jan}; 20 Jan 























Canadian Markets 


LISTED AND UNLISTED 


Montreal Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1, 1937 








St Lawrence Paper pref_100 

Shawinigan W & Power..* 

Sherwin Williams of Can. a 
PR dekewé ben 











3 
30 
153 
16 


8 
7 
50 
24 
65 
120 
20 
40 
8 


5 80 
100% 101 
334 





34% 
153 


225% 


219 
312 
16 











347 


201 


Jan 
Jan 





Jan 











36 Sparks St., Ottawa 








INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Toronto 


HANSON BERR OS eanatian covernment 
Municipal 


Public Utility and 
Industrial Bonds 














Montreal Curb Market 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices 
Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co-..* 8% 84% 9%] 48,046 7 Jan| 10% Jan 
6% cum pref........ 100} 52%) 50% 54%) 6,992) 41% Jan] 57 Jan 
Pref ctfs of dep....-.. 100} 52 50 53 788) 41 Jan) 56 Jan 
Asbestos vo tr..*| 100 95 105 3,253) 95 Jan} 112 Jap 
Bathurst Pr & Paper cl B.* 8 7% «O88 1,203 7% Jan 8% Jan 
Beauharnois Power x. 6% 6% 7 1,663 6% Jap 9 Jan 
Brewers & Dist of Vanc...* 8% 8% 8% 26 7% Jan 8 Jan 
Brewing Corp of Can..... * 3% 3% 4 2,615 2% Jan 4 Jan 
SGU GUE. .icccenven *| 18%) 18% 20 1,241; 14% Jan| 21% Jan 
Brit hanee Oll Co Ltd....*| 25%) 25 25\4%| 6,395) 22% Jan; 25% Jan 
BC Packers Ltd......-.. *| 17%! 17% 18 165) 17% Jan; 19 Jan 
Calgary & Edmonton Ltd.*}_____- 3.50 3.60) 1,200; 3.00 Jan| 3.75 Jan 
Canada Malting Co Ltd..*}| 34 34 37 255) 34 Jan} 36% Jan 
Can Nor Pow Ltd pref.100/____-_- 109% 110 33] 100 Jan} 110% Jan 
Canada V ars Ltd....*| 19%/| 19 19% 195; 19 Jan} 20 Jan 
Can Dredge & Dock ee 44% 44% 50| 44 Jan| 46% Jan 
Cndn Industries Ltd B...*| 243 240 243 15| 240 Jan} 240 Jan 
Cndn Int Inv Trust Ltd..* 4 4 4 505 3 Jan 5 Jan 
Cndn Light & Power...100]_...-.- 19% 19% 50 196 Jan} 21 Jan 
Cndn Marconi Co..-..-... | eres 2% 2% 870; 1.85 Jan 3% Jan 
Canadian Vickers Ltd....*| 13%) 13% 14 251} 13% Jani 16 Jan 
OL 100; 55 55 63 50| 59 Jan} 65 Jan 
Catelli Food Prods Ltd. ..*)_...-.- 6% «68 1,343 6% Jan 8% Jan 
Catelli Food Products B 5% 
cum preferred. ..-....-. 15; 11 10 11 461; 10 Jan} 11% Jan 
City Gas & Elec Corp ——. 1.75 1.75 325| 1.25 Jan} 1.80 Jan 
Claude Neon Gen Adv Ltd* 65c 65c 70c| 3,000} 40c Jan; 80c Jan 
Commerical Alcohols Ltd *| 3%c)| 3c 3%e 800 ft: Jan 4 Jan 
Consol Bakeries of Can...*| 20%| 20% 20% 410; 20 Jan} 21 Jan 
Consolidated Paper Corp.® 18 10% 18%] 71,175| 10% Jan| 18% Jan 
Dom Eng Works Ltd.....*)....-- 65 65 80; 62 Jani 65 Jan 
Dominion Stores Ltd... -. ° 10% 10% iil 160; 10 Jan| 11% Jan 
Dom Tar & Chemical Ltd *| 16 15% 17 1,728} 15% Jan| 18% Jan 
Dom Tar&Chem cm pf 100 115 115 116 470) 110 Jan| 117 Jan 
Donnacona Paper A..... 15% 15% 16% 7,534, 14% Jani 17 Jan 
sb to ak @ Ghdaentindeesineenmce : 15% 14% 15% ,575| 14 Jan} 16% Jan 
East Koot Pw 7% cm pfi00)._.___- 33 33 30| 12 Sa] 33 Jan 
Eastn Dairies7% cm pf100! 24 24 24 175' 17% Jan! 30 Jan 





* No par value. 
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Montreal Curb Market 
"Eat ages nano or, | Rao Sn N, WHITE & CO 
ios yj mde Range Jan, 1, 1937 9 ° 
0, 
Stocks (Concluded) Par| Price High| Shares| Low High STOCK BROKERS 
European Elec Corp Ltd.10} 10 10 10 250} 10 Jan} 10 Jan Members Toronto Stock Exchange 
Fairchild Aircraft Ltd....0] 11 10, «11%| 4,270; 9 Jan) 13 Jan Canadian Commodity Exchange, Inc. 
Ford Motor CootCanA--*| 27%] 26% 28 | 3,824) 2236 Jan} 28, Jan New York Curb (Associate) 
Fer or ee OeP----3! oy | 30 34st] 843] 3134 Jen| 3434 Jan West, Toronto. WA. 3401-8 
Fraser Cos Ltd........- aD an i oronto. . , 
y hh 0 One S131 30% 32521 4,360] 9032 Jen] 345. Jon 15 King Street West, 
Hunter Valley Olt {emotion 7 | “S0c *Foc} **300| “700 Jan| °70e Jan 
Hunter Valley Oil Co....*|-..-.-.- an an 
Imperial Ol!) Ltd.....---*| 2144] 21% 21%] 7,625] 21 Jan] 21% Jan Toronto Stock Exchange 
Int Paints (Can) eg + fa o” o> “— is” = —_ “Friday Sales 
Intl Paints 5% cum pref.20 an an , nge Since Jan. 1, 1937 
imr Ua Gore Gamo] 128] tet teh] “taal ei dan ie den a 
Inter t rp c “-=- an H h 
Loblaw Groceterias B-....* an an 7 Jan 9 Jan 
Maakaren Yow a Pape: -*| 33%] 325 35°] 2.620] 3255 Jun] 373 Jan | Brower & Diseener-s| Syl 834 @| 288 24 Jao) oy Jam 
Massey-Harris5% cm pf100} 60 59 63 460| 52% Jan; 64% Jan . mre 18 20 900| 14% Jan| 21 Jan 
McColl-F Oil 6%, - ‘bf 100 9934; 9934 99% 60; 9944 Jan) 100 Jan | British American Oil.....*| 25%| 24% 25%| 9,838] 22% Jan) 25% Jan 
Meichers Dist Ltd A. ....*|------ is 4 TR dani 614% 38 1 BO Power A.......----%| 38 | 3734 38 310| 37% Jan| 39 Jan 
ee ee ° 4 5 5 420 4 Jan 5 Jan iets . 10% 11% 15} 10% Jan 11% Jan 
Mitchell & Co (Robt) Ltd *} 274%| 27 29 2,060; 21% Jan; 30 Jan Building Products ies Sele 63% 64 295| 57 Jan| 66 Jan 
Montreal Isid Power Co. .*/-.---- 100 100 2/100 =6Jan| 1000S Jan} g Biscuit new.....50c|______ 7% 7%) 200) 7 #«®Jan) 8 Jan 
Mtl Refrig & Stor vot tr-.*)------ 1.40 1.40) 5) 21.40 Jan) 1.40 Jan | Burt (F N).......-.---25] 43 | 43 43%] 535) 43 Jan} 443% Jan 
Cc BOER cccccccess . 9% 8% 10%) 3,000 8 Jan}, 10% Jan 
Paton Mfg Co. ..-.----- *|------ 20 «20 25) 20 Jan Jan | “A preferred. ..--..-- es 103 103 25| 102144 Jan| 103 Jan 
Price Bros & Co Ltd...100} 37 3644 41344/ 21,905) 25 Jan| 41% Jan $ ° Pr aee com 50| 57%! 57% 58 35, 514% Jan) 58 Jan 
6 }4% cum pret__-_-- 100] 138 | 126%4 139 | 4,312) 98 Jan) 139 Jan | Canada Cement..------- *| 15%] 15% 16%| 1,595] 1536 Jan| 16% Jan 
Power of Can cum pref.100} 106 | 10544 106 38| 104 Jan] 105% Jan | ““pesterred...----~~-100] 106 | 108 107 151 103, Jan| 107. Jan 
Reliance Grain Co Ltd...*; 14 | 14 14 70) 12% Jan) 13% Jan | Canadian North Power-..*| 2734] 27% 28% 35, 27}4 Jan| 28% Jan 
Royalite Oil Co Ltd----.-- *| 4834) 48% 50 2,600; 43 Jan) 50 Jan | Ganada Packers.........*|...... 86 87% 175} 86 Jan| 87% Jan 
Sarnia Bridge Co A---.-- *|------ 200 «22 210) 13 Jan; 22 Ja0 | Canada Steamships pt. 100 7é| 7% 8%) 155) 6% Jan) 9% Jan 
Mentetnindtbcornsece *....-- 15 16 475, 8 Jan; 16 Jan ! Gan Wire & Cable A.._..*|...... 60 62 485} 56 Jan| 62 Jan 
Thrift Stores Ltd-.......*|------ 7% «67% 25; 1.50 Jan) 1.50 Jan | Ganadian Bakeries,pref10 ow 67 73 67 Jan| 73 Jan 
United Distillers of Can. - 1.00 85e 1.00}, 1,125 85 Jan} 1.15 Jan Canners.......*| 8% 8 9 785| 8 Jan 9 Jan 
United Securities Ltd--100|------ 25.25 50; 25 Jan) 25 Jan | ~ ist preferred new.-..100] 1934 198 20%| 835) 19% Jan| 20% Jan 
Walkerville Brewery Ltd *| 2%) 2% 3 | 3,015) 2% Jan) 3% Ja0 | Can Canners 2nd pref....*| 11%} 11% 12 540} 10% Jan} 124 Jan 
Walker-Good & Worts pf-*| - ----- 1934 1934 110} 19% Jan} 19% Jan | Ganadian Car.......... 20%| 19% 21%] 5,400) 18% Jan] 21% Jan 
Shy i e~eee25| 30 29% 31% 970} 28 Jan) 31% Jan 
Acme Gas & Ol Co Ltd...* 18sec 18%4e] 1,000] 18%e Jan| 18%e Jan DeeGee- - ---- ~ > Ta eh oe, = ¢. Se tn ae 
--— |r 4 , > . 2 an 
abn Minn Lad Ss) AS Me Metoel US dee) RS see OS ccciscsanaees 1. °-| a8 | atl ate Gel a” ie 
Al ac Copper Corp--.* : : : , an an adian Lo pesenzpnoass ge 1 23 260} 17% Jan) 23 Jan 
Alexandria Gold Mines...1| 3%c| 3%c 44c| 24,600) 3%c Jan) 4¥%c Jan 2 pepe SR 17 17 17 385 i“ Jan} 19 Jan 
SS eee + 7c] 6%c 9c} 48,400) 4340 Jan) 9c Jan Pref __________ 3090] 130 | 130 1365 50} 126 Jan) 135 Jan 
Arntfield Gold. .......--. 1.05 90c 1.08] 55,700} 85c Jan} 1.08 Jan ian Pacific Ry....25| 15%| 15% 15%| 6,410] 144% Jan) 16% Jan 
Ashley Gold Mining Corp- 1) - - -- - - i2c 4612c) = SOW ---.-------|----------- Canadian Wineries... ._. *| 3k%l 3k 3% 140} 2% Janj 4 #£ Jan 
Beaufor Gold. .........- 1} 50c) 48c¢ 5i1c} 21,550) 48¢ Jan| 53c Jan | Gooxsnutt.............. *| 15%| 15% 16%] 1,120] 14% Jan| 17 Jan 
Big Missouri Mines Corp.1; 60c} 60c 69c, 7,087) Gle Jan, 69¢ Jan | Consolidated Bakeries....*| 20%4| 20% 20%] 1,180) 20% Jan) 21% Jan 
Bouscadillac Gold Mines_1| 62c) 46c 62c) 49,975) 46c Jan) 62c JaD | Consolidated Smelters..25| 76%| 7435 7734| 1,630) 744% Jan) 81% Jan 
Brazil Gold & Diamond M1 12¢ 10c 12¢ ,400 9%c Jan 15e Jan Consumers Gas....... 100} 204%] 204 206 & 45| 203 Jan| 207 Jan 
Brownlee Mines (1936) ---1 10c 10c 13¢/161,500} 9%ec Jan; l3c Jan | Gogmos....._____..... *| 26%| 26% 26 33} 26 $$Janj 27% Jan 
B R X Gold Mines Ltd_50¢e| - - - - -- 10c 10¢ 700; 10c Jan) 10c¢ Jan | Grow’s Nest mes, jee 49% 50 30} 48 Jan Jan 
Bulolo Gold Dredging Ltd b| 28%4/| 28 28%! 1,178) 27% Jan| 29 See 
dn Malartic Gold_.-.- * 2.05 2.00 2.12) 14,500 1.85 Jan 2.14 Jan Distillers-Seagrams._..__. * 26 25% 26% 2.790 25% Jan 28 Jan 
MalarticGM Ltd1; 35c) 30c 36c) 61,475) 30c Jan) 47}¢e¢ Jan | nominion Coal _..-25| 20%] 20 21 385} 20 Jan| 21% Jan 
Central Patricia Gold__-_-1]------ 4.20 4.30) 1,050 4.20 Jan) 4.50 Jan | Dominion Steel & Coal B25) 14%| 13% 15 9,845, 12% Jan} 15 Jan 
Clericy Consol Mines....* Se 7¢ 8c 16,300 6%c Jan 9c Jan Dominion Stores_._...___. * 10% 10% 11 845 10 Jan 11% Jan 
Consol Chibougamau..--1} 2.22] 2.19 2.32] 9,475] 1.98 Jan| 2.67 Jan | pastern Steel Products...*| 22%| 22 23 490/ 19 Jan| 24 Jan 
Dalnousie Oil Co.......- *| 2.65) 2.45 2.85) 52,220} 1.37 Jan) 2.85 Jan iti paar . 8% 8% 9%] 1,340 4% Jan 9 Jan 
Dome Mines Ltd-_..-...- , 505% 50% 150} 4734 Jan) 50% JaD | pnglish ElectricA....... +} __...| 35% 36 25} 31 Jan| 36% Jan 
Duparquet Mining Co...1| 6c 6c 6}<c} 31,100} 53%4c Jani co Jani; gf..." " kai 15 15% 195} 14% Jan| 16 Jan 
East Malartic._._......._- 1.95} 1.57 2.03) 82,470} 1.20 Jan) 2.03 Jan | pamous Players......... ge sige 29% 29% 8| 28% Jan} 29 Jan 
Eldorado Gold Mines Ltd 1} 2.43] 2.40 2.52] 10,290] 2.35 Jan} 2.70 Jan | fanny Farmer.........- +| 234%| 23 23%| 2,730) 2244 Jan) 23% Jan 
Falconbridge Nickel M..*| 10%| 10% 12%] 6,570} 11 Jan; 12% Jan! ford A._.............. *| 27 26% 28%! 8,629) 22% Jan}; 28% Jan 
Francoeur Gold Mines Ltd*} 1.40} 1.25 1.41] 22,200) 1.15 Jan) 1.50 Jan | prog | 7% 7 S 105} 7 Jan} 11 Jan 
Graham-Bousquet Gold--1 28c 18c 28c} 42,500 18c Jan| 23%e Jan in ts team in aie 104 104 10} 100 Jan| 104 Jan 
Granada Gold Mines ooeceoe l oeoacee 39e 39e 500 39c Jan 39e Jan General Steel Wares al all -_ 17 14% 17 14 5,945 8 Jan 16% Jan 
Greene Stabell Mines Ltd- , 36c| ~36c 41c} 22,400 36c Jan 46c Jan | Goodyear Tire.......... ¢| 987 86 87 315| 85 Jan| 89% Jan 
a il ERE Se 3.65, 3.35 4.00] 48,995) 2.75 Jan) 4.00 Jan | preferred... ___—__ 50; 56%| 56 57 210; 56 Jan| 57 Jan 
Homestead Oil & os Mealedintir 67c 67c 400} 57c Jan) 85c¢ Jan | Great Western Sad_____. aa 2% 2% 75) 2% Jan) 3 Jan 
Hudson Bay Min & Smelt *} 33%] 33 34%) 1,155) 32% Jan) 35% Jan Preferred.....___.. eae 32 32 45| 29146 Jan| 32 Jan 
International Mining~--..1|--~---- 464c 464c 500} 46}4c¢ Jan) 464¢c Jan | Gypsum L. & A......... -| 15%| 15 £16%| 4,570) 14 #£xJan| 17% Jan 
J-M Consol GM Ltd...-1]  5ic| §43c 53c| 99,450] 43c Jan} 53c_ Jan | Hamilton Cottons pret.30.| 36 35 36 125) 30 Jan’ 35 Jan 
Kirkland Lake Gold-_---- 1} 1.23} 1.18 1.28] 6,650] 1.14 Jan| 1.35 Jan | Hamilton Un Theatres. 25|..._.. 3 3% 120; 2% Jan| 3% Jan 
Lake Shore Mines... _--.- 1} 56%) 56% 57 820} 36% Jan; 59 Jat | Hamilton Un Theat prefl0u| 66 66 67 20; 65% Jan) 69 Jan 
Lamaque Contact G M..*| 25%c| pl5c 26%4c| 65,700} 15c¢ Janj26%ec Jan Carpets......_. *| 6% 6% 7 1,400; 5% Jan} 7 Jan 
Lebel- Oro Mines. ......- 1] 28%c| §20c 30c} 48,182} 18c¢ Jan) 30c Jan | Hinde & Dauch......_.. +; 22 21 22%} 1,585; 20 Jan} 22% Jan 
Lee Gold Mines Ltd....- 1} ¢6c} ,.6c 6c] 23,500; 6c Jan) 7c Jad | HuntsaA_...........__. aS a 27| 14 °&#Jan aa Jan 
Imperial Oil Ltd_......_- *| 21 21% 21%| 12,019} 21 Jan} 2 an 
Macassa Mines. .-...._-- 1] 7.30] 7.30 7.90] 2,400] 7.30 Jan| 8.50 Jan | Imperial Tobacco”... ~” 5 sate ase 14%| 1,075) 13% Jan| 144% Jan 
MeclIntyre-Porcupine- - -.- 5} 39%) 39% 40 665) 39 Jan; 42% Jan | inti Milling pref....._. ieee 103 103% 80| 102% Jan| 104 Jan 
McWatters Gold__..._-- , Sve L95ce 1.05 350} 9le Jan; 1.19 Jan | Internat] Nickel com.._.. *| 63 62% 64%| 8,818} 62% Jan) 64% Jan 
Moffatt-Hall Mines. - ---.- 1 7c WAc 8c|122,600 3c 0O «J an 8c Jad | Internat] Petroleum..... *| 35%| 35% 35%] 6,185) 34 Jan| 36 Jan 
i n.occnennawee 1 26¢ 26c 26c 500} 25c¢ Jan) 30c J&D « Internat] Utilities A..... «iva 17% 18 215) 15% Jan| 19% Jan 
Newbec Mines Ltd-_ ~~. -_-- * 6c 6c  6¢ ‘ Jan} 8c Jap jnternatl Utilities B...__ s| 92 2 2%| 5,120); 1% Janj 2% Jan 
O’Brien Gold Mines Ltd..1} 9.70) 9.00 9.85) 22,025) 8.50 Jan) 13% J&at , Kelvinator............_.*| 35 34 37 550| 30% Jan| 39 Jan 
Pamour Porcupine M Ltd*} 3.60} 3.60 3.60| 200) 3.60 Jan} 4.05 Jan | yakeofthe Woods......- iia 40 40 10} 40 Janj 42 Jan 
Parkhill Gold Mines Ltd. -1 22c 2lc 22c| 24,900 2le Jan; 24c Jan) Lang & Sons Ltd. (John) 
Perron Gold Mines Ltd...1| 2.39] 2.35 2.50] 18,950] 2.15 Jan) 2.51 Jan Shei enaaanilapapcane *| 18%] 18% 19 500} 15% Jan| 19 #£«z2Jan 
Pickle-Crow Gold____.-. 1} 8.85} 8.50 8.85) 2,000) 8.05 Jan; 8.85 Jan | paura Secord........._. ee ae 75 95| 72 Jan| 77 Jan 
Premier Gold Mining... 1}....-- 4.10 4.15| 1.350] 6.20 Jan} 6.70 Jan | Loblaw Groce A... ~~~ *| 24 | 23% 24 620} 23% Jan| 24% Jan 
Pioneer Gold__.__-....-- 1} 6.50} 6.40 6.55 a a oe ee ee +} 99 21% 22% 635} 21 Jan| 22 # Jan 
oe a Mining... - epee B75c 75c ones san =_ a om . 
Read-Authier Mine Ltd..1| 5.75) 5.60 5.75 4 / an; 5. an | Maple Leaf Milling...___ 93 11 6,070 6% Jan; il Jan 
Ritchie Gold...........- RS glee k7%c 8c| 6,500) 74c Jan) 9c Jan] Maple Leaf Milling pf. i60 * to 11 12%] 1,025} 9% Jan 13% _ 
Massey-Harris com... _- 3 8 8) 3,440 8 Jan an 
Dt ddticnchnconenes 1; 1.00 80c 1.02] 52,000} 76c Jan 1.02 Jan Peclennnd Be Bian IPMS soe a . 58 * 63%| 1,650) 52% Jan) 65 Jan 
Sherritt-Gordon.________ 1] 3.00] 2.90 3.15] 29.775] 2.90 Jan} 3.60 Jan | ygecoll-Frontenac.....__ *| 14 13% 14 1'791| 13% Jan| 14% Jan 
Siscoe Gold Mines Ltd...1| 6.20) 6.00 6.40] 17,800} 5.10 Jan; 6.65 Jan (iii appease 100/ 100 | 100 100 140} 99 Jan} 100% Jan 
hia 1} 2.33} 2.10 2.50) 70,300} 1.90 Jan} 2.50 Jan | Monarch Knit__.___... 100i; 5 5 5% 235) 5 Jan| 54 Jan 
ieedaeona thats areca *| 1.55] 1.30 1.55/281,718| 94c Janj 1.55 Jan | \onarch Knit pref....100|....-- 83% 8336 15] 83% Jan| 86 Jan 
Sullivan Cons Mines Lid-1} 2.03| 2.00 2.15] 30/184] 2.00 Jan| 2.25 Jan Moore Corp common....*| 44 | 4334 44 600] 4334 Jan| 44% Jan 
Sylvanite Gold___.-___-- 1} 4.35] 4.35 4.55) 1,260) 3.90 Jan; 4.55 Jan aso Saee es OF i a 183. 183 89] 180 Jan} 183 Jan 
Teck-Hughes G M Ltd_..1/_.-..-.| 5.60 5.95) 2,290] 5.30 Jan) 5.95 Jan | Muirheads....._...___. a 1% #1% 200 1 Jan 1% Jan 
Thompson Cad-_-....__- 1.65] 1.55 1.85/109,145| 1.30 Jan} 2.15 Jan | National Grocers... . +] 9 8 9 1,445] 85% Jan| 9% Jan 
Towagamac Exploration. 1 shied 1.32 1.32 500} 1.31 Jan; 1.62 Jan Preferred._.....____. 100]_...-- 137% 137% 10} 137 Jan} 138 Jan 
Ventures Ltd........... 3.00} 2.88 2.95 375, 2.88 Jan; 3.15 Jan | National Sewer Pipe.._.. peg 20% 20% 25| 20 Jan} 21% Jan 
Wayside Cons Gold" 560 acl 6c = 6c 200; 64c Jan ve Ja | Orange Crush.......___. . oe = 3% 50} 2 Janj| 3 #£«Jan 
Wright-Hargreaves..__.. 7.95% 7.90 8.10! 1,335' 7.60 Jani 8.20 Jan Preferred....__...... © RB et 7 10 65} 6% Jan! 10 Jan 
vuse-leteny aiiinactnines +! 100 a Ms a {> P ot * 3 = a 1 — 
antepec Oil. ........... 1 8 5 an 
Toronto Stock Exchange Photo Engravers. ---~--- eet 25% 26 85| 2344 Jan} 26% Jan 
: i orto Rico pref... .-..- ne 101 101 an an 
Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists et eres 27% 28% 705| 27 Jani 29 Jan 
Friday Sales Pressed Metals. ..-...... *| 33 33 34 250; 33 Jan; 34 Jan 
| Last |Week’s Range| for Range Since Jan. 1, 1937 | Remington-Rand----.-- ae 25% 25%| 3,500) 22 Jan| 25% Jan 
Sale of Prices Week Root Petroleum. _._...-- se 11% 11% 100} 15% Jan) 16 Jan 
Stocks— Par| Price |Low High| Shares Low High Russell Motors pref_..100}------ 112 112 30} 110 Jan} 112 Jan 
Saguenay Power pret....100 100%! 100% 101 65) 1004 Jan] 101% Jan 
Gr loohecéeemeoceonane™ 9 8% 9%] 30,256 6% Jan; 10 Jan | Simpsons A...... Ses eee 34 34 140; 20 Jan; 34 Jan 
6% preferred..._... 100} 52%| 50 54441 3,025) 42 Jan} 457 Jan | Simpsons B_.........._-. *| 14 14 17 1,655; 114% Jan; 16 Jan 
Alberta Grain.........-. * 534 5%) =—6% 626 4% Jan 6° Jan | Simpsons Ltd pref... _- 100} 105 104% 107 435| 99% Jan; 108 Jan 
Alberta Grain pref__._- 100} 37%! 37% 43% 325} 28 Jan}; 43% Jan | Standard Chemical....-.- , 15% 15% 85} 13% Jan; 15% Jan 
Bathurst Power A....... *| 19 18% 19% 635) 18 Jap; 20% Jan ; Steelof Canada.-........ *| 82 80% 83 470; 80 Jap} 85% Jan 
RR ge 2 il RRO NE ae «eae 7% «28k 180} 7% Jan 83% Jan NR 25| 76 75 78 271} 73 Jan}; 79 Jan 
Beatty Brothers......._- *| 18 17% 20 655) 18 Jan}; 21% Jan _ “Sterling Coal......... 100 4 4 4 125 3% Jan 4 Jan 
dann escen ea 104 104 35] 104 Jan| 106 Jan Tamblyns Lts........--.. 16%| 16% 16%| 2,405) 15% Jan) 1634 Jan 
Beauharnois--........._- + 6 34 6% 7 1,045 6% Jan; 10 Jan Tip Top Tailors.......-- * 11 10% 11 140} 10% Jan; 11% Jan 
Bell Telephone_-._...- 100; 161 160% 161% 232) 159 Jan; 161344 Jan | EP TE 107 107% 30; 106 Jan} 108 Jan 
Blue Ribbon pref... -_.~._- 50| 36 36 37 %4 20} 35 Jan} 40 _ Fe #2. © peep *| 17%! 17% 19 4,950! 16% Jan’ 19 Jan 
Brantford Seadeno peet.-1 -25 ARETE 25% 26% 25% Jan| 26 Jan 
Brazilian......._.. 21% 21% 22 ' 11,338! 18% Jan' 22% Jan ~* No par value. 
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Canadian Markets —Listed and Unlisted 











Toronto Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1 1937 





Friday) Sales 

Last |Week's Range| for 

Sale of Prices Week 

Price High\ Shares Low 


High 






Toronto Stock Exchange—Mining Section 








Stocks (Concluded) Par 


ze 


wr P Range 
0 
Low High 


Range Since Jan. 1, 1937 





High 











Westons (Geo) common..* 

New preferred... .. 100 
sat ety Electric A.....° 
Winnipeg Elec pref. . .100 
Wood (Alex & Jas) pref.100 
PURTROTRMIS. « cc c cccccce”™ 


CRERERETED. « we oe ctesoe 100 
i a 100 
ics }emeedeede 100 
jj. ae esceeeud 100 
Nova Scotia.......... 100 


Loan and Trust— 
Canada Permanent. ..-. — 
i 


100 
Ontario Equitable Life... - 
Toronto General Trust. 100 














-—-—-——-— «= 


7% 


57% 659 


200 205 171} 183 
245 248 197| 234 
245 145% 23) 235 
236 239 150} 231 
332 338 30] 312 
222% 225 








152 +155 36) 145 
72 73 22| 72 
11 11 15; 11 

212 212 5} 208 

6 7 25 5% 

104 105 14! 104 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


155 





7 
110 








Toronto Stock Exchange—Curb Section 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range} 
of Prices 
Low igh 


Sales 
Sor 


Range Since Jan. 1, 1937 





Week 





ree = 


Howard Smith. .......-.- 
Int Metal Indust......-.. 


*f* # # # 








13% 
56 




















Int Metal Indust pref..100; 91 90% 94% 150; 90% Jan} 100 Jan 
Mercury Mills pref....100; 30 27 32 220; 23 Jan; 32 Jan 
Montreal Lt Ht & Powcons; 36 35344 36%) 1,285) 34 Jan} 37% Jan 
National Steel Car... -.. *| 55%) 54 56 840; 52% Jan| 57% Jan 
| eo ° 3 2% 3% 725 2% Jan 3% Jan 
DE chobtctanba 5 tly 4% 4% 385 4% Jan 4% Jan 
Ontario Silknit pref....100)....-.- 7 7 25 7 Jan 7% Jan 
Prairie Cities Oil......-.- ° 3 3 3% 365 3 Jan 3% Jan 
Robt Simpson pref. ..-.. SEE conse 118 118 118 Jan; 118% Jan 
Rogers Majestic Corp Ltd- 8% 8 8 4,480 7% Jan 8% Jan 
winigan.........-..- Meccsce 30% 31% 880; 29% Jan! 33 Jan 
Standard Paving. -.-....-.- ° 7 7 8%| 1,463 6 Jan 8% Jan 
wbheseoaes Beeiscossal & 54 120; 43 Jan; 56 Jan 
Stop & Shop.........-.-.- io ccace 2 2 110 1% Jan 3% Jan 
Super Petroleum ord. ..-*/-....-.- 36 36 200; 33% Jan! 36 Jan 
ED tdbvicnceduews SOT 35 35 10; 33% Jan) 36 Jan 
Thayers common.......- 4 ee ly 1% 5 1% Jan 2 Jan 
inamnbodbbod Mitssmeeh “ae 21 100; 19 Jan} 21 (§Jan 
Toronto Elevators... ..-.-. 7; 38 37 38 4 630; 37 Jan; 40 Jan 
Toronto Elevators pref_1 112 112 113 40; 110 Jan; 118 Jan 
United Fuel pref.....- 58 58 61 620; 51% Jan| 62% Jan 
Walkerville Brew... ....-.- 2% 2% 3 425 2% Jan 3% Jan 
Waterloo Mfg.....-..... ° 2% 2% 3% 280 2% Jan 4 Jan 
F. OPHEARN & CO 
e e 
STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange (Inc.) 


Timmins 





Owen Sound Bourlamaque 


Chicago Board of Trade 

















Toronto Stock Exchange—Mining Section 


Jan. 23 to Jan. 29, both inclusive, compiled from official sales lists 























Friday Sales 
Last | Week's Range fo Range Since Jan. 1, 1937 

Sale of Prices eek 

Stocks— Par| Price |Low High| Shares Low Htgh 

Aome Gas & Oil........ *| 15%c| 15W%e 20c/152,300) 14¢ Jan| 20ce Jan 
ED Cd nn mmmmmeion 8c 7c 1044c/227,100) 64%e Janil0’%c Jan 
Ajax Oll & Gas......... | 54c 57c} 16,250) 42c Jan| 57c Jan 
xandria Gold.....-... | 4c| 3%e 4c 100; 3%ce Jan| 4%c Jan 
ma Mining......... 7 ke 6c 934c/285,450| 540 Jan| 9%c Jan 
Anglo Huronian......... *| 745) 6.95 7.45) 5,266] 6.50 Jan) 7.45 Jan 
Argosy Gold Mines...... *| 1.13) 1.12 1.20|) 21,882} 1.12 Jan} 1.27 Jan 
IE 1.05 90c 1.09) 64,265) 85ce Jan 1.09 Jan 
BERD GE cddcooccoaen 1}; ill 10 12 40,850; 94%e Janil6é%c Jan 
Astoria-Rouyn.......... 1} 15%e| 134e 164%c/499,750| 94e Janili6w%e Jan 
BN, atitin cumnsinu *, 1.50) 1.43 1.65) 71,050} 1.43 Jan} 1.83 Jan 
RS: 1} 7%e| 6%e 8c/160,600| 64%e Jan 8c Jan 
Bankfield Cons Ltd...... 1; 1.56] 1.55 1.85) 98,595} 1. Jan}; 1.85 Jan 
A TE 27¢ 26c 29¢] 24,200| 25c Jani 33c Jan 
Beattie Gold Mines...... ° 1.48 1.40 1.49} 20,330 1.30 Jan 1.50 Jan 
Bidgooe Kirk........... 1 1.40 1.33 1.60) 89,515 1.33 Jan 1.70 Jan 
Big Missouri......-....-. 1 60c 60c 64c! 13,885) 60c Jan; 70c Jan 
Bobjo Mines..........- 1 25c 22c 25¢ 200; 19¢ Jan; 25ce Jan 











Ww 
w 








Co as. 2 owl 
Co TRIN TES a aber * 
Cons Chibo — CREGS 1 
Darkwater Mines Ltd... _- 
Dome Mines... ....-..... 








Falconbridge. .......... . 

ay ee 1 
Francoeur Gold Mines Ltd. 
G Gold... mel 
God’s Lake. . oa” 











Goodfish ....... 1 
Graham-Bousquet....... 1 
Granada Gold.......... 1 
G+ cpuddoseceso ag 
Greene Stabell.......... 1 











Oil 
Howey Gold. wd 





ining ctfs.........1 
ee an dies i 

















Manitoba & Eastern... .. a 
May Spiers Gold Mines... 
MelIntyre Porcupine... . 5 
c Red Lake..... 1 
McMillan Gold......... 1 
MeoVittie-Graham ....... | 
McwWatters............. * 
Mentor Explor........-.. S 
a diaammaieall 
Se Uiiadéecneeasases ° 
Ds Gin crsksanmeobawes 1 
Moneta- pine...... i 
Morris-Kirkland........ 1 
Murphy Mines......... 1 
Newbec Mines.......... » 
New Golden Rose....... 1 
PE contiuenecésued 5 
cn do on litientin ine Otc * 
Norgold Mines Ltd...... 1 
Northern Canada Mining -.* 
O’Brien Gold..........-. 
Olga Oil & Gas New..... * 
Omega Gold. ........... 1 
Pamour-Porcupine.....- . 
Paulore Gola Mines......-. 
Consolidated. 1 
PERG Gen tecouwccece } 
Peterson-Cobalt......... 1 
okie CROW . . <ccccccece 
Pioneer Gold........... 
Powell-Rouyn Gold....... 
itn lntinecmein anes 1 
Preston (new)..-.-.......* 
Prospectors ays..... . 
Quebec Gold 1 
Quemont Mining........ . 
Read-Authier........... 
Red Lake-Gold Shore....* 
St chia io meemmentin 
Roche-Long Lac... ..... 1 
Royalite Oil... oma 
i 1 
Shawkey Gold........-.-. ° 
p Creek. . 
Sherritt-Gordon......... 1 
Siscoe Gold............. 1 
Sladen M ie eae coeenctins 1 
South Tiblemont........ ° 
Southwest Petroleum - . - ~ 
na-Rouyn....... 
St. Anthony Gold....... 1 
Sudbury Basin a 
Sudbury Contact........ 1 
Sullivan Consolidated....1 
Sylvanite Gold.......... | 
Tashota Gcldfields...... | 
Teck-Hughes Gold...... % 
Texas-Canadian......... ° 
Te Gb bb ccsnocce 1 


Towagamac Exploration -! 
= 


e 
Waite Amulet........-.- * 
Wayside Consolidated .5vuc 
White ° 


ood-Cadillac 
ht-Hargreaves...... 





rig 
Ymir Yankee Girl..._._. 








c 
12%e 18% c}|213,850 
20ce 30c/173,590 
35e 40c} 70,270 
10%c 13c} 23,900 
35e 8 41c} 62,350 
3,700 











169,400 

25\%ec 30c ,050| 25c 
39% 40% ,960| 38c 
1.82 1.92} 34,625) 1.78 
15e 18¢/140,565| 15¢ 
22c 25c ,400} 17¢ 
90ce 1.04) 80,900) 85c 
2.00 2.00 100; 1.50 

20%e 26q4151,800 12¢ 
3.60 3. 23,892| 3.25 
22c 28e! 23, 20c 
65c 72c) 23,100}; 45c 
1.55 1.68) 68,535) 1.55 
65c 75c| 38,500) 64c 
6c 7c/ 117,500] 4%e 
5\e 7¢c| 39,600 4c 
1.16 1.30) 33,188} 1.16 
3.10 3.30 ‘ 2.68 
73% 77 9,387| 73% 

12 %c 16%4¢/190,255| 8%e 
75e 76c| 16,316|72%e 
8.95 9.85] 31,950] 8.75 
10¢ 12c¢/203,700 6c 
86c 1.28/770,523| 72c 
3.60 3.85) 7,775) 3.60 

30 %c 

1.08 

2.32 

2%e 

8.60 

6.35 

1.55 

3.95 

















Jap 
Jan 


















































* No par value. 




















































































































































































































































































































754 Financial Chronicle Jan. 30, 1937 
Over-the-C Securities—Friday Jan. 29 
Quotations on Over-the-Counter Securities—Friday Jan. 
New York City Bonds New York Trust Companies | 
. Par, Bid | Ask Ask 
oe | Am me 1 1 115 ||/Empire............ ---10| 3134] 32% 
ea} July 11078........| 104, |08|lo4i¢e Apr 11900....... i20%4|122, | Besse, Comm Hatane. 199] 105 [115 || mptre.-.-- 33 
a3 8 May 1 1954 Oe ted | 108 % 110% a4s aoe 15 1972 ese eeceee 122 123% Bankers Se ee 0 75 77 Guaranty ee exeeehtnenentiandin 373 
a3}4s Nev 11954.......- 109%4|111 |ja4}4s8 June 11974........ 122 4)124 Bank of Sicilly......... 201 10 | 12 Nag aa 19 
a3\¢s Mar 11960.......-. 108 4/110% a4s Feb 15 1976........ 122% 1}124% Bronx County.........- 7 15 16 Kings County. ....... 1775 
a3\4s Jan 15 1976........ 108 4/110 a4i4s Jam 11077 .ccccccs 123 4/}125 Brooklyn. ........... 100] 143 ee 55 
= a ite... 112 | |114 s4lhosiga Bev 18 1878...---- 125 34|126 34 
e4s May 11957.......- 48 Mar 1 1951........ - Hano Manufacturers... ....... 65 
a4s Nov 11958.---.-.- 115 |117 ||a4s4e May 1 & Nov 1 1967| 121 [12214 | Goptral Hanover. -... 20) 141 34/130 6 | eed no =" 
a4e May 11'5¢ ....... 115 {117 |ja@44¢s Mar 11963........ 122 44|124%4 | Gunton Trust......... 95 1100 |New York............ 153 
a4s May 11977.......-. 118 119 4jja4\%s June 11965........ 12341125 % Colonial Trust......... 17%] 19% Title Guarantee & Tr... 20 15 
io is... 119“ |12034|leasee Des 16 1971.2... 12544 |127 14 | Continental Benk & Tr_10) 19%| 21%||Underwriters........- 108 
8 Sept 11960......-.- a4}48 Dec 15 1971-........ Corn Exch Bk & Tr.....20' 70%' 71%!'United States......... 
a4ie Mar 11962........ 119%4|121 |la4%s Dec 11979.......- 127 %|129% Exch Bk & Tr----- 7034 714" United States 
a4\es Mar 11964_......- 120 |121% 
Chicago Bank Stocks 
Par| Bid | Ask Par| Bid | Ask 
New York State Bonds American National Bank & First National. ....... 100} 332 [337 
Bta Ask Bia Ask , SELES CEE: 100} 270 ...|| Harris Trust & Savings.100) 430 (450 
88 1976 BD eee v2 .50 less 1 Worse War 1940 to 1940. mye Continental Illinois Bank & Northern Trust Co....100) 840 /880 
ae rg RING .60\less s Ap _.. | frust........... =s]_ === 
Canal & Highway— Highway Improvem ex-33'!,;% stock dividend 1160 60% 164% 
6e Jan & Mar 1946 to'71| 02.70) —_-_- 4s Mar & Sept 1958 t0°67 128 ae 
Highway Imp 44s Sept 63/) 135%4| ---||Canaf Imp 4s J&J’60 to '67| 128 bea 
Canal Imp 448 Jan 1964..; 135%4| ---.||Barge C T 4s Jan '42 to '46; 114 stbil 
Can & Imp High 440 19661 153 | —-lipargeOTaxesniios I 17x! | | Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
Port of New York Authority Bonds 
RTS al baa ROCF Re A PUTNAM & CO. 
Gen & ref 4s Mar 11975.| 108%/109%]| 1939-58______..- 106 [107 Members New York Stock Exchange 
Gen & ret Bd oer shee Tol 104 3100s 10S7Ised seas! 00.8012.259, 2 ree Grae ee ee 
ser 348’ -1941......... ‘ “ites 
Gen & ref 4th ser 38.1976| 99%,|100%|| 1942-1960......... 110 |112— Tel. 5-0151 A. T. T. Teletype — Hartford 35 
George Washington Bridge sos?-194: vows b0 .60 |2.00% 
egret ne ; 00% 
4\<s ser B 1940-53_.M4&N/ 112 ‘1131! 1942-1960......._- M&S’ 113 ‘114% 
“. Insurance Companies 
| United States Insular Bonds Ast | ome 
Phillippine Governmen : 50 ||Home Fire Securt t y a seh 
| 4s Ii wu ste 100 101% Honolulu 58 43.50 3.00 35 }4||Homestead Fire--.-.... 
* 1050 | 1982¢11101¢IIT7T & Paneme Sa Tuna 1 1081 ) : m & Exporters...5 
44s Oct 1959 108 4/110 4|/U 8 Panama 3s June 1 1961} 119/121 = i One itera 
M4 oe 1968 | iol io ae ee 1958. d3.75| 3.50 41 * 
s July 1958........- .75| 3.50 | American Equitadie.....5) 35 | 41 |) MMICKCIDOCKEE ........-- 
Se Feb 1952........| 111 {114 Se July 1948_...._..... 112 |113% 13% ——— ee co cecenee- 
5s A 1941 | 113%/115%||U 8 conversion 3s 1946....| 111/113 tae Sdeee endhen & ine .3 
Hawali 44s Oct 1956___.. ' 117%'119%'! Conversion 38 1947..... 112%'113% 33 |IM oy fe 
62% ~ nee Mfrs Fire New’ 
| Federal Land Bank Bonds is of atl 
110 ||National Liberty......_- 
Bid | Ask Bid | Ask 705 ||National Union Fire... 
$8 1955 opt 1945_...-. J&3} 103%%/10354||4e 1957 opt 1937....M&N/ 1025%|102% 23 %||New 
8s 1956 opt 1946__.-_- J&J| 103%|1035||48 1958 opt 19388_...M&N/| 103 14/104 35 ||\New Brunswick Fire... _. 
8s 1956 opt _..-M&N]| 103%/1035% ‘Ms 1957 opt. 1937._M&N| 101 /|101%. 29%%||New Hampshire Fire....10 
34s 1955 opt 1945..M&N| 104%/105 s 1958 opt 1938..M&N/ 105 /|105% 39 |\New Jersey....... rt 
48,1946 opt 1944..... J&J 111% 111% 34 New York Fire.......... 
5\||Northern........... 
a1 oe Te 
wes = 
Joint Stock Land Bank Bonds 49 |[Pacitic Fire... 
Bid | Ask Ask 82% Preferred Accident... ..- 
Atlanta 5e 100 1101 97 13 % || Providence- Washington. 10 
a apie nctad To: 94 %||Reinsurance Corp (N Y).2 
a Mn wancncecneses - ra a2 35 a (Dallas 10 
Galifomaia, sean ict 100 aid ona 45 || Rossia--..........---.- 
Chicago Ss..............| sf7‘| 8 100 20. ||st Paul Fire & Marine. .25 
Dallas S6..............-. 100 |102 100 % 45) apeans “ee Marine. _5 
nT aenenenncosensens = = 7746 Security New Haven... 
First Carolinas 56_......- 93 | 96 101 90 }4||Southern Fire... ......-. 
nese pt cea nly” ape 100 101 die * u {wortebrmene 
First o on mery — sti Stuy Pie. eseesennoee 
| First of New Orleans be - 96 38 oi” 23 %4 Assurance. ... 100 
First Texas o uston 586.| YS8S%i100 |i Pennsylvania fe.........j| goMilOl $| 2800VOGr fFire........-.iVj 390 =| 35S |) ATAVOICTS........+--- 
eso one O70 by aan” lll = tae U 8 Fidelity & Guar Co... 
a) ee 307° 74 ||US Guarantee... ...- 
Greenbrier Se...........- 100 wa Oe a Son A, te 2.50 
Illinois Midwest Sa...-...| 83 | 85 22 
Iilinots of Monticelio 434.| 99341101 -.. Surety Guaranteed Mortgage Bonds and Debentures 
Iowa of Sioux City 444s...| 97 /|100 100 
Kentucky of Lexington 5s.; 100 aaa cities 
La Fayette 58..........- 97 100 100% Bid | Ask Bid | Ask 
Allied Mtge Cos Ino— Nat Union Mtge Corp— 
es 2-5e_.._.. 1953} 83 _-|| Series A 2-6e...... 1954, 58%) .-- 
Joint Stock Land Bank Stocks Arundel Bond Corp 2-68'53| 81 “"l| Series B 2-5e...... 954 81 | _.. 
Arundel a tee 2-66 53; 55 = = Bond Corp (all - 
Ask | Associated Inc—| | ~~ (ij tesues) 2-5e_....... po a 
Atlanta. 100 35 re Lincoln tos 7" 8 Debenture 2-68....1953) 5234) 5414||Potomac Cons 
cintaniaainetaine 00 Te ) p 
ITS 100} 40 45 ||North Carolina... _... 100} 26 29 Cont’l Inv Bd Corp 2-58 '53 79 -— — een ee 1953 48%! 50% 
Dallas... ... * 100} 75 80 ||Pennsylvania._........ 100] 12 18 Contl InvDeb Corp 2-68'53; 4814/| 50%/||Potomac Deb Corp 2-68 '53) 4834| 50% 
RRSP 100} 10 Oe 100} 42 46 Empire Properties weed oT Potomac Franklin oe 
Des Moines... ........ 100} 76 | 80 |/San Antonio.......... A BBE Be a ere ae 945; 48 | 51 || 2-66.........-..-. 1953; 48}4) 50% 
First Carolinas.......- 100} 3 5 ee 5 1 terstate Deb Corp 22-5855; 40 | 43 - 
ae. 100, 2 | 4 ||Virginia-Garolins --7-7100] 46 | 52 | Mortgage Bond Co of Md) Ao foe 
Nat Bondholders part ous] | ~"|tpotomue "Raalty Atami] 1°] 
ts | ee ure rp . 
Nat Cons Bd Corp 2-56 '53) 79 ..||Realty Bond & Mortgage 
Federal Intermediate Credit Bank Debentures | Ns: Cons ba Corp 2-58 °53) “79 sos dab 2 tone no HO83] 4834) 501 
Bid | Ask | Bid Ask 
FIC 1}48...Feb 15 1987/d .35%| --..||F I C 1}48..-July 15 1937|d .50%| _.. 
Fi Gigs am is ware tse] <-]etS te O6 is iearl aoe] -— k 
8...ADr eee = eee 
FIC ie-Mane 15 1937|b.45%| _..||F1C 1is...Nov 15 19371b.70%| ~~. Telephone and Telegraph Stocks 
FIC1s.--June 15 1937/d.50%| -.-|/FIC1%s...Dec 15 1937/0.75%| —.- a a a ae 
Am Dist Teleg (N J) com_*| 126%4/1271%4||New York Mutual Tel_100} 25 | 28 
Bell Tele + Ganada "100 130 +Hh5: Poe hath Tebaeeeke cedar + tt — 
po _— l ac egrapn.... ima. 
New York Bank Stocks Bell Telep of Pa pref..100| 1221<|12314||Peninsular Telephone com*| 291%| 30% 
Cincin & Sub Bell Telep_50} 96 | 98%4|| Preferred A_....... 100} 110/112 
Par| Bid | Ask Par| Bid ; Ask |} Cuban Telep 7% pref..100) 51 a: 
Bank of Manhattan Co.10;) 35 37 Merchants Bank...... 100}; 100 {115 Emp & Bay State Tel_.100) 65 ...||Roch Telep $6.50 Ist pf 100) 112 [116 
Bank of Yorktown..66 2-3) 63 68 National Bronx Bank...50} 50 .-- | Franklin Telegraph....100) 44 47 
Bensonhurst National..50) 65 ...||National Safety Bank. 1234 1814] 20% | Gen Tel Allied Corp $6 pt.| 991<|102%||So & Atl Telegraph. -___- 25| 23 Pi 
Chase. ............13.55} 5534) 57}4||Penn Exchange. ....... 15 | 17 Int Ocean Telegraph...100} 96 /101 ||Sou New Engl Telep...100| 158 [160% 
City (National) -..... 12\%| 4914| 5134||Peoples National____._. 76 --- | Mtn States Tel & Tel_.100) 15114 153 4||S’ western Bell Tel pref_100| 124% 126 
Fyesdy we 1008 ey Sterling Nat Dank & 17.36 46 rf oe ae ven ao ee Wisconsin Telep 7% pf. 100 GES a 
2 C2 ee eece = - e > 
First National of N Y..100|2435 /|2475 |iTrade Bank........_. 25 35 oa 4 . | 
Flatbush National. ____ 100| 37 | 42 
Kingsboro National...100! 65 » Pe 
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For Footnote see page 757. 
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Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


cks 


Guaranteed Railroad Sto 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 


Tel. RE ctor 














Alabama & ksburg (Illinois Central) ........... 100 
Albany & Susquehana (Delaware & Hudson) ..... 100 
Allegheny & Western (Buff Roch & Pitts)......... 100 
Creek (New York Central)................. 
Boston & Albany (New York Central)............ 100 
Boston & Providence (New Delp iminancsdosded 100 


Canada Southern (New York Central) 100 
Carolina & Ohio (L & N-A C L) OR 2-0 
1 


Clinchfield 
Common 56% stam 


ped 
i. fens eae 


Chicago 
Cleveland & Pittsburgh 
a stock 


Central (Pennsy! 
Northern RR of N J (Erie) 
Oswego & Syracuse (Del Lack & Western) ......... 60 


St. Louis Bridge list pref (Terminal 
d preferred 


Preferred 
Warren RR of N J (Del Lac 


West Jersey & Sea Shore (Pennsylvania) ........... 50 


(Pennsylvania 





RR) ......-..-- 1 


& Western) 





- 
oom 


Sas 


BAaaanrQoewao iO Ph wm OOO 


z 


OAOWOMaAmt Wonwe 


SSSSSSSSSE8S3S Ssssxsssssssssse sasses 

















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 








Railroad Equipment Bonds 






















































































Bt4a | Ask Btd Ask 
Atlantic Coast Line 4s. 1.00}|Missouri Pacific 44s... . 03.75 
Baltimore & Ohio 44s... 2:09] Sica SuBee i" ---| 03.00 300 
a i tet eet A eee es . 
— & Maine 4s..... = + nd So Fay SS AS: ate 63.75 300 
a ntinai at atetmeiiasiiattimeeaiaaee ; ew Yor cial ‘ . 
38 Dec. 1 1936-1944... 2.25 wey eT” ~ aa yr eos 
Y Chic & St. L 4s... ‘ 
58 -_ “em HY . SweE ewe aber 62 50 2.00 
EES PS / 4s... . . 
Canadian Pacific 4s... . et a titinetiearan eesti niet oe saunas : ef Yo 
Cent RR New Jer 44s.... 1.25}; Northern Pacific 44s_.... 61.50} 1.00 
a & Ohio 5s... 7 sore A hy eo 61.35) 1.00 
440. - 2a 138 As series ff de pegventonen — 9 
ith enititenmenititiblin iain r an & J 
Chicago & Nor West 4s... 3.001] 2%s eee Seeeee wan Se 
AEN ES Lapp caer Pi 3.00 non call Dec. 1 1936-50) 02.30) 1. 
Chic Milw & St Paul 4 }4s.. = Pere ~r.-yY"" 44s... .. 2 sae 
Cuieago Ri & Pac 4340-2 ee eo Shael Ove 
Ae RATE BES DE SF 87 |/St. Louis-San Fran 4s...../| f98 99% 
4}4s.... -| J98%/ 100 
Denver & R G West 4}4s.. ff te Caines weirs cigatnot:« yoo =} 101 
i Sdsaasasdsadessa 2 .50/|St Louis Southwestern 5s..} 03.00} 2.25 
Tt camaeenuneeneedl i i * Sescietereiaeee 02.75} 2.00 
mS SR Sie seutinendinbinibend +. PeEenen Suche 6368 poesia ee 1.75 
aie ecccocel GEG BG 6 Elebcocccecoeceeoooces 30] 1. 
4s..... aaceeunud 1.75||Southern Ry 4}48........ 62.50 2:00 
ih tinadimientitiicumanennal 1.75)} 6e.. -----| 92.50} 2.00 
ea omen sees 100 Tense Pacitie a3 “I paael Sas 
o ewww ww ewnnnnane=ees| 91.50) 1.00)i/Texas Pacific 46......... 00; 1 
Hocking Valley_5s........ 0.75 Sapna --| 92.00 100 
ataeaiet . 1 
— Central 4s . yt — Pacific 4}48......- B40 0" 
ie 2 r fe eae coe. d1.10, 0.50 
Sn aretedeatenieneniendie 1.00// Virginian Ry 4}4s........ b1.2 . 
Internat Coos Nor 4}s8.. 2.50 - egnerae Ren oa TTS 3135 oe 
Long Island 4}48s......... ee bit a | ES 100 02 
LE ee oe , -m ----| 100%] 102 
Loulsv & Nash 4}4s...... rian eainieea tiie en actin ion 103° 
RE RE, TOE 0.75 onmanabbhebininahedmeal Ge aT ae 
Maine Central 5s........ 52S Western Maryland 44s... s2-38 ioe 
“<«<ese«ee - - oaeeece 4 . 5 
Minn 8t P & 8S M 4s8..... 2.75|| Western Pacific 56........ 03.75} 2.75 
_ 03.75) 2.75 





For footnotes see page 757. 
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RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Assoctation 
41 Broad St., N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-62 




















Railroad Bonds 





















Te rt ES ay 
Augusta Union Geation 166 40, 19068. ccccccccccccccccccsccese-| FW (| cssce 
Birmingham Terminal ist 4s, 1967; eneenoeehennbnnnncammened 
Boston & Albany ist 4s, April 1 5b SSE CURE CARA TY 105 106% 
Boston & Maine 3s, 1950 oe PATS, 71% 
Prior lien 4s, 1 Re eee death |g Wid PAS OSS 8 85% 87 
BUSS? BSD. SI, BOGR nw pcncesécccccceeoocoscccensesencuce 884 90% 
Compares GS, Baten cocccccccesccococcsoosncoscence 89 93 
B alo Creek Ist ref 5s, SS cinntestnith tertiles mentees ieee 104 105% 
Chateaugay Ore & Iron Ist ref 4s, 1942.................-.--- 91% 93 
Choctaw & Memphis Ist 5s, 1952...................-.-.---- 61 63 
Cincinnati Indianapolis & Western ist 5s, 1965...........-.- 101% 103 
Terminal & Valley ist 4s, 1995............-....-.. 98% 99 % 
Georgia Southern & Florida ist 5s, 1945. .................-- 71% 73 
Deckertown Ist 5s, at EE BR A Bile tir Et 98% 101% 
Msbehen Besse 866 G6. BGs ccna cococnconccecosouncecesosce 94 96 
Kanawha & West 1 2 SPSS et | 6— 6? ae oe 
Kansas Oklahoma & Gulf ist 5s, 1978. .....-...........-...-- 103% 105 
Little Rock & Hot Springs Western ist 4s, 1939............-.- f3l 33 
Long Island refunding mtge. 4s, 1949...............-...---- 104% 106 
Macon Terminal Ist 56, 1965... ~~... 2. nn ncn nwo nen-e-- 105% 107 
Maryland & Pennsylvania ist 4s, 1951.....................- 79 81 
Meridian Terminal Ist 4s, 19565. ........................--- 99% 101% 
Minneapolis St Paul & Sault Ste Marie 2d Ge, Peliunundeaosoe 54 57 
Montgomery & Erie Ist 5s, 1956. .....................----- 99 101 
New York & Hoboken Ferry general 5s, 1946...............- 80 82 
Piedmont and Northern Ry. Ist mtge. 3%s, 1966............. 97 97% 
Portland RR ist $348, 19061 ........n nce cw ccc c cw eeoceen-e 71 73 
CR EY, BE, on kin en dnantetedbeoaneonteenatneees 93 95 
Rock Island Frisco Terminal 44s, 1957................--.-- 97 98% 
St Clair Madison & St Louis Ist 4s, 1951...............--...- 96% 98 
| Shre Bridge & Terminal ist 5s, 1955...............-.- a. F  ‘¢aake 
Somerest Ry list ref 46, 1056... ....ccccccccccccccceccceces- 71% 73 
Southern [llinois & Missouri Bridge Ist 48, 1951............-.. 94 96 
Toledo Terminal RR 44s, 1957-.......................-.---- 113% 115 
Toronto Hamilton & Buffalo 44s, 1966. ...............-..-. 99% 103 
























NEW ORLEANS PUBLIC SERVICE Inc. 
7% CUMULATIVE PREFERRED 


Berdell Brothers 


EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N. Y. 1-1146 
















































































Public Utility Stocks 
Bid Ask Par; Btd Ask 
Alabama Power $ 84 | 86 || Mississippi Power $6 pref..| 72%' 76% 
Arkansas Pr & Lt 94%' 96 $7 preferred........... 79% 84 
Assoc Gas & Elec orig pref 15 | 17 Misstasipg’ F & 1 96 pt... 80 | 82 
$6.50 preferred 29 31 Miss Riv Pow 6% pref.100) 114% 116 
nanncesnen 30 | 32 ||Mo Pub Serv $7 pret. - -100 17%, 19% 
Atlantic City El $6 pref..*| 11434} --..|/Mountain States Pr com--.* 6 7% 
Bangor Hydro-El7% pf 100; 137 ---|| 7% preferred....... 1 54 57 
B 84%} 86%||Nassau & Suff Ltg pref.100} 46%! 48 
Buff Niag & E 24%| 25%||Nebraska Pow 7% pref.100| 111%4,114 
Carolina Pr & Lt $7 pref..*| 100 {102 Newark Consol Gas... . 123 eal 
6 erred 95%| 97 ||New EngG& E5%% pt.*| 52 53 
Cent Maine Pow 6% pf100} --.-..| --.||N E Pow Assn 6% pref.100| 87 87% 
$7 preferred........ 98% 100% || New Eng Pub Serv Co— 
$6 preferred........ 88 90 $7 lien pref....-.. * 76 77 
Cent Pr & Lt 7% pref..100) 86 88 || New Orl Pub Serv $7 pf..*| 69 71 
Columbus Ry Pr & N Y Pow & Lt $6 cum pf.*| 103%'105% 
lst $6 preferred A...100} 10834!112 7% cum preferred...100) 113% 115 
B 1074%,110 || Nor ates Pr $7 pref..100 7%\1 
Consol Elec & Gas $6 pref.| 26 29 
Consol Traction (N J).100| 63} 664|/Ohio Edison $6 pref...... *| 108 /|109 
Consumers Pow $5 104 |104% 7 preferred........-.. 7} 113 [114% 
wens 105 4 108 4 l|Onio Pub Sere6% pi-.100| 104 {10534 
6 05% 4 = 
Continental Gas & El— 7% preferred....... 109 % 111 
erred 100%'102 ||OklaG & E7% pref...100} 115 {118 
Pr & Lt 7% pref 100} 11l1l}4; --- 
Derby Gas & El $7 pref... 75 7 Pacific Pow & Lt 7% hee 87%!) 89% 
Essex-Hudson Gas_... 195 _..||Penn Pow & Lt $7 pref... 111 {112 
Federal Water Serv Philadelphia Co $5 pref -- 92%) 94% 
oum preferred... ... yy, a Pub Serv of Colo 7% we ico 108 4/110 
$6.50 cum preferred... 
$7 cum preferred..-..... 58 60 Borough G & 
Lt & Pow units... 95 ei erred....... 100; 89 91 
Gas & Elec of Bergen..1 122 ...|| Republic Natural Gas....1 7%| 8% 
Hamilton Gas Co v t c.... ee Se 
Hudson County Gas...100 195 ae 6% preferred C....- 100} 104%'105% 
Idaho Power $6 pref....- 108%} ...|/Sioux we Bi .100} 99 died 
7% preferred....... 60 109%; -~..|/Sou Calif Edison B.25| 284! 29% 
Illinois Pr & Lt ist pref..*| 66 68 |iSouth Jersey Gas & E1.100) 193 (198 
Interstate Natural Gas...*| 3234) 34 Tenn Elec Pow 6% pref i00|; 68%! 70% 
Interstate Power $7 pref..*| 20 | 22 || 7% preferred....... 76 77% 
Jamaica Water Sup pref.50| 54 ...||Texas Pow & Lt 7% pf.100/ 110 {111% 
Jer Cent P & L 7% pf..100) 97 7 110 j111% 
Kan Gas & E17% pref.100} 113 ...|| United G & E(Conn)7% pti 93 95% 
Kings Co 7% pref..100) 75 81 Utah Pow & Lt $7 ne 79%| 814 
Long Island 6% pf.100| 77%) 79 A nee bag E17% pf..100| 103 (104% 
7% preferred....... 100} 88% 90}4|| Virginia Ry.......... 100; 168 (175 
Memphis Pr & Lt $7 pref * 77 80% | 
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Quotations on Over-the-Counter Securities—Friday Jan. 29 —Continued 





Jan, 30, 1937 





























































































































































































































































| Securities of the OFFERINGS WANTED 
Associated Gas & Electric System First Mortgage Bonds of Subsidiaries 
; EN & CO American Water Works & Electric Co., Inc. 
S. A. OBRI , Consumers Water Co. (Maine) 
Members New York Curb Exchange . 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTO 
COrtlandt '7-1868 HANcock 8920 H. M. PAYSON & CO. 
Direct Private Telephone between New York and Boston Est. 1854 
Bell System Teletype—N.Y. 1-1074 PORTLAND, MAINE Tel. 2-3761 
Public Utility Bonds 
we i -w Federated Util 5<s...1957 ‘7 oo . aston 
Amer Wat Wks & £1 68°75] 10234|104 ||Green Mountain Pow & W WoRKS SECURITIES 
Amer Wat Wis & 27] 10304]i04 |fGronn neoumatn Pow Beas) 103 4) ATER WORKS SE 
oape - tatistical ormation—I iries 
is Qe series A------1948) 95 | 97 |ltowa Sou Ut 6348,--1960| 101 [102 Ce ne ae a gap 
Pow ist 6s’ s9 | 9 z 
Associated Electric 58.1961| 70 | 71  ||Kansas Elec Pow 338.1966] 10034|100% SWART BRENT & Co. 
Assoc Gas & El Co 48 "58; 53 55%/||Kan Pow & Lt lst 4s 108 4|109 ° 
Assoc Gas & Elec Corp— Keystone Telep 548.1955) 103 5/105 INCOR PORATEO ° 
Income Gop 380021978 4354 Pris: Los Angeles G & E 4s 1970} 105%|105% wed: sppraa Ma aagag Food ow ¥ k 1-1073 
8... : - 
a a. 1978] 47 | 48 ||Louisville Gas & E13 66] 102 %|102 % Tel. HAnover 2-0510 Teletype: New Yor 07 
Income deb 448..-1978| 53 | 54 ||Metrop Edison 4s ser G '65| 107 |107% 
Conv deb 4s. .....- 197 84 ...||/Missouri Pow & Lt 3%s 101 %}101% 
Conv deb 4348.....1973| 87%] _..||Montana Power 3%8-1966| t....| _.- Water Bonds 
Conv deb 586....-.- 1973; 94 ogtS. Mtn States Pow Ist 6s 19 99 101 
Conv deb 54s-.-.-- 1973) 105 wee Elec 3s '66) 103%/104% Bid | Ask Bid. Ask 
Sink fund income 48 1983; 48 51%|| Newport N & Ham 56.1944) 105%/107% Alabama Water Serv 5s °57| 101 /|103 Monmouth Consol W 5s °56} 100/101 
Sink fund inc 448.-1983) 53 | 56 ||New Engl Pow 3)48--1961) 102}4/102% | Aiton water Co 5s....1956| 105 | ..-|/Monongahela Valley Water 
ow game bey ky ios] 60 | 6s wk veschiebede merit 101% |102 % tabula Wat 58} 10336) ---]| 5 748- ----. Wosn ie : ae “eo 
| Sink fund --1968, 60 [65 [| 4.........-..-40- , ~~ iM to ater pda 
| Sink fund ine 4-56..1986| 52 | _-.||Northern N ¥ Util 58.1955] 102%|103% | Atlantic County Wat 5s °58) 104 aaunan Wane Woman we 1. 
Sink fund inc 434-548 86} 56 | ---||/Ohio Edison 3)48- -.-- 72; 101 {10154 | Birmingham Water Works New Jersey Water 58.1950] 102 |104 
Sink fund inc 5-6s--1986} 60 | ---||Old Dom Pr Ss May 15 51) 81 | 824 |  §6 series C___..--- 1957| 104 |106 ||New Rochelle Wat 5a B ‘51; 91 | 93 
Sink fund inc 644-6 4s 86] 64 -..||Okla Gas & Elec 3348-1966) 10234)102 4 5s series B....--.- 1954) 101%4/103% REAR A 1] 91%] 93 
Participating 88 rw.1940| 102 |103 4% ture 4s.._..-. 103 |103% Sie cores A...... 1954) 10344|  ..||New York Wat Serv 5s 51} 994/100 
Pacific Gas & Elec Co Butler Water Co 58...1957| 105%4| -..||Newport Water Co 5s 1953) 99 |102 
Bellows Falls Hy El 56 1 103 4'104%)| 348 series I...-.-.- 1966 100 %|101% Ohio Cities Water 5s '53| 90 93 
| Blackstone V G & E 4s '65) 109 | ---/|Pacific Tel & Tel 3448 C °66) 103%/104% | Cant water Service 48 1961] 103 |10514||Ohio Valley Water 58.1954) 109 | ... 
Parr Shoals Power 58.1952) 10134) --- | Ghester Wat Serv 48 ‘58| 10334|10414||Ohio Water Service 5s.1958| 101 |103 
Cent Ark Pub Serv 5s 1948] 100 {10134/|Pennsylvania Elec 5s 1962) 105%4/10634 | Citizens Water Co (Wash) Ore-Wash Wat Serv 56 1957| 97 | 99 
Central G & E 5%s...1946) 844! 85 Penn Telep Corp ist 48 eS 0. ME ek 102 ...||/Penna State Water— 
ist lien coll tr 68....1946| 8644) 87}4/|Peoples L & P 5}48-.-1941//100 |102%4 | 5128 series A... __- 1951} 103 ...|| 1st coll trust 444s..1966) 101 /|103 
Cent Maine Pr 4s ser G '60) 1054/1053 || Public Serv of Colo 68-1961/ 105%4|106 34 | city of New Castle W Penna Water Co 58...1940| 105 | ..- 
Central Public Utility— Pub Serv of N H 3%s D 60) 106 {106% | “gs, 102 _.-||Peorila Water Works Co— 
Income 5 4s with stk1952! f10 | 12 |/Pub Util Cons 5¥4s...1948) 85 | 87 City W (Chat) 5s B_-1 101%| ...|| Ist & ref 5e........ 1950} 101 |102% 
wer 5s...1953| 106}4| -_-_-.||Sioux City Gas & El 4s 1966; 101 /|101% ist 5s series C____- i 105 ..-|| 1st consol 4s...._.. 1948] 100 a 
Conn Lt & Power 3 }48 1956; 10494/105 ||Sou Calif Gas Ist 4s...1 105 34/106 Clinton W Wks Co 58.1939] 101%| ...|| 1st consol 5s_.._... 1948] 101 an 
3 \s series SS hele 107 % 107 % Sou Cities Util 5s A...1958 60 62 Commonwealth Wat (N J) > Saga 103% aK 
3s series G_...--- 103 %'104%||Southn Nat Gas Pipe Line 5s series C__....... 1957) 105 ...||Phila Suburb Wat 4s..1965) 106 (107% 
Conn River Pr 3%s A_1961| 106 |106%|| Stinking fund 434s..1951| f--..) --- 5s series A__.___- 1947] 10334] 105 Water Co 5s °59| 9914/101 
E & G 68 A..-1 65 | 67 |/Tel Bond & Share 5s.-1958) 89 | 9034 | community Water Servi Pittsburgh Sub Wat 5s °58| 103 
Decanensne 2} 65 | 67 ||Utica Gas & El Co 58.1957) 125 /126 5 4s series B_______ 1946] 8134] 8334||Plainfield Union Wat 5s 61| 107 | —-. 
secured notes..1937) 71 | 73 |/W Mass Co 348 1946) 103 /104 6s series A_........ 1946] 86 | 88 ||Richmond W WCo§s.1957| 105 | _.. 
Cons. GEL & P Western Pub Serv 5}48 60) 95 | 9634 | Connellsville Water 58.1939| 100 ..-|}Roanoke W W 5s__..1 98 |100 
(Balt.) 348. ..--.-- 1971 "eet ---|| Wisconsin G & El 348 1966; 103 [10334 | Consol Water of Utica— Roch & L Ont Wat 58.1938] 101 /|103 
Consumers Pow 38.1966) T-.--| --.-||/Wise Mich Pow 3%{s8..1961| 103 (103% i een sap tang: 94 | 97 ||St Joseph Wat 4sser 19A'66) 105%| _-- 
Oumberi’d Co P&L 3448'66] 99 {100 ||Wisconsin Pub Ser lst mtge 5s.......- 1958] 100 ...||Seranton Gas & Water Co 
lst mtge 46_....-.-- 1961; 105 |105% aba Sa Ce 103 %|105 
Federal Pub Serv ist 6s °47|; f66%| --- Davenport Water Co 5s 61) 105 ...||/Seranton Spring Brook 
E St L & Interurb Water— Water Serv 5s...1961] 103%4/105 
5a series A__...____ 101 {103 ist & ref 58 A__.__. l 102/104 
ep tk 5980 oan _..|{Sh > Val fon i981 10336 rep 
. O. Cecace. © ee | || RCD 4%| ...||Shenango ser ‘nies 
Real Estate Securities Greenwich Water & Gas— South Bay Cons Wat 5s '50| 82 
oe 8s * S , 5s Neat EEE 101 |103 |/Sou Pittsburgh Wat 5s ‘55| 103 pak 
We invite inquiries for copies of our compre- 58 RR 10014 |102 % aka hued 103 ore 
hensive statistical reports on real estate issues. ~ Sheena Be ner toe'| -~-llatnn Gee Wal te iia iaeiea” 
Huntington Water 5s B '54| 102 bh Haute Water 5s B '56| 102 Se 
AMOTT, BAKER & CO.  ———Esf J} 6--nnnennnnnnene- 102%] "|| Gs series A---- 1o4o] 103 | =7- 
EB Den i, AEs 104 _..||Texarkana Wat ist 68.1958] 104 seis 
er INCORPORATED Bell System Te nitinois Water Serv 5s A '62| 102%/104 Union Water Serv 5 is 51 101 34 108 
Arc . dianapo ater — ater Serv ne . 
2360 150 Broadway, N.Y. NY 1-588 ist mtge 3<s...... 1966] 102341104 ||W Va Water Serv 48..1961] 10134|102 
dianapolis W Securs— Western N Y Water 
“ps Interstate Water 63 A71940| 103 |---| ist mege 662222227 i951] 99%] 72 
a a ws t mtg@e Se........ aac 
Real Estate Bonds and Title Co. Mortgage Certificates ' jn'erstate Water Ss A-1940] 103, | ...|| 1st mtge 5s_---..-. $961) 9034) | --- 
a Ta) gat | seBk wg os -toe| 1944/98 lremmmornn ava a] 103 [08 
Alden Ist 68....Jan 1 1941) f49 | 5134||Majestic Apts Ist 6s8..1948) /35 | 37 Pon ae Wat Oo Bike’ 9032 102 aan - osheaptiyade 10436 pbs’ 
| Beetnees wg By LK = om owes on bo Long Island Wat 5348-1955) 10434|106 6s series A__.....-- 1949] 102%| --. 
Barclay f ey lt be Middlesex Wat Co 5 Ks '57| 106 ..-||W’msport Water 58...1952! 105%4| --- 
wry) eee 77%) 79 Chain Store Stocks 
Munson Bldg Ist 6448.1939] (43% 
gh eo rt ‘ Ask 
st mtge 2s stmp & reg’ 18 ||Kress (S H) 6% pref 
lst & GB. ws20<- 36% ..||Miller (1) + Aon 
N ¥ Eve Journal 648.1937 102 5 64% 
- 1 Murphy (G 1 
6 Ks aay MOE 760% + Sa urphy (G C) $5 pref.100 
sie sete Oto -----| ie sg 
8 whe --- n-ne Reeves (Daniel 
5 448 series Q.......-... {52 lt cane 
19th & Walnut Sts (Phila) United Cigar Sts 6% pt_100 
ont 6s------July 7 1939] 33% 24%|| 6% pref ctfs._...._.....- 
ver m —_— preferred 
Ist 6s....- Nov 15 1939) f14 -0 © 
1 Park Aven 108 
2nd mtge 6s 1951; 72% 21% 
103 E 57th St ist 68_..1941| 64% 
165 Bway Bidg lst 58°61) 59% 
Prudence Co 
54s double stpd...1961) 68% am 
meaty Stoee Gye Cate Sugar Stocks 
xy 
I Bid , Ask Par 
nae td Gee Eastern Sugar Assoc... 1 4214 ie ew dey bend one ari < 
per ee mann Oni Ainat==4| “t | “i/o ine See on 
N 
ist 6%s...May 15 1948 
60 Park Pl (Newark) 37 For footnotes see page 757. 
31 Bean Bade 1st 63401960 CURRENT NOTICES 
Syracuse Hotel (S 
ist 6}48....Oct 23 1940 —Manufacturers Trust Co. is Fiscal Agent in the City of New York for 
Trinity oe ist 68- ..-1958 the State of Louisiana bonds. 
ae a s 
2 Park Ave Bidg ist 4s 1941 as ee ogee has joined the sales department of Van Alstyne, 
Walbridge Bldg (Buffalo) — oo SES 
vay Rag 198s —G. V. Grace & Co., Inc., announce the removal of their offices to 
ist fee & leasehold 4s °48 11 Wall St. 
—Howard Kiser has joined the retail sales staff of Hiltz & Co., Inc. | 
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Quotations on Over-the-Counter Securities—Friday Jan 











Merck & Co., Inc. 



















































































* 
Climax Molybdenum Co. 
Interstate Natural Gas Co. 
eo 
Amer. Dist. Tel. (N. J.) Com. & Pfd. 
Bought— Sold—Quoted 
ee a 
Bristol & Willett 
Established 1920 
Members New York Security Dealers Association 
115 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 
industrial Stocks 
Par; Bid Ask Par, Bid Ask 
American Arch --*| 56 ...||/ Maytag warrants......... 1yi 1% 
American Book....... 100} 63 66 ||Merck & Co Inc com...-.-. 33 35 
Amer Box Board com....1'y____- a 6% preferred....... 114 SoS 
‘American Hard Rubber— Mock Judson & V' 

8% cum .~.100} 110 ...|| Preferred........... 00; 97 aa 
American ware....25| 43%| 45\%/|Muskegon Piston Ring....| 20%4| 21% 
Amer Maize Products. . .. 34%!| 36%|| Natio Casket......-.. 49%4| 52% 
American Mfg 5% pret.1 0 82 ac e[loe Pp ge 110 44 113% 
American Republics com. 17%/ 18% ut Paper pecom.__* 

Andian National Corp...*) 48 50 || 5% preferred......-. 231%} 34 
Art Metal " 25%| 27 New Haven Clock pf...100; 95 [105 
Bankers Indust Serv cil A* 6 7%|| Northwestern Yeast...100} 89 92 
Beneficial Indus Loan pf.*| 51%} 53%||Norwich Pharmacal....-. 5| 41%) 43% 
Bowman-Biltmore Ohio Leather........... 

lst preferred........ 100} 24 29 |iOhlo Match Co........- 11%] 13 
Burdines Inc com....... *| 43 45 Pathe Film 7% pref..... 101 
Canadian com..*| 25 27% m Conversion. ..1 2% 

2 eR a 120 |124 ||Publication Corp com....*/ 48 
Climax Molybdenum....*|) 42 44 Arms com.... %l 5% 
bia Baking com... 12 14 ||Scovill Mfg...........- 53 
$1 cum preferred_..... 22 24 ||Singer Manufacturing..100) 335 (345 
. ya 50 Ht berg-Carison Tel Mfg 0% gifs, 
Nt REE 2 FR %% \y m D 
Crowell Pub Co com..... *| 56 58 % ||Sylvania Indus Corp....-. 43 44% 
$7 preferred. _...... 108%! —..-.||Taylor Milling Corp..... 22 24 
Den , CoofN Y| 61%] 64%i/Taylor n Iron & 
pdiuiaiebe 61 Steel com... .......-.. 20 21% 
EROS a 119%} -.-.}| Trico Products wows 41 42% 
Dixon (Jos) Crucible...100} 77 80 %4||Tubize Chatillon cum pf.10/ 102%; ---. 
|| Douglas preferred.100} 30 | 33 /|/United Merch & Mfgcom*| 21%/| 22% 
Draper Corp............ *) 84 87 || United Piece Dye Works _* 2%! 3 
Flour Mills of America... * %| 1%i| Preferred......-..- 21%| 23% 
Foundation Co, For nig 3%) 4 ay ph 

American shares...... ° 844i 8% Vv preferred ...... 44%) 46 
Gair (Robert) Co com....° 11% 12 Welch G Grape Juice om..3 B. 37 
Gen Fire *| 22%) 23% wase' Va Pup & Bap com. *| 37%] 39% 
Gen fing $7 pf.100) 105 ...|| Preferred........... 2105 %|107% 
Golden Cycle Corp..... 41%! 45 West Dairies Inc com vtec 1 4%) 6 
Good Humor Corp. .....- 9%! 10 $3 cum preferred... ..-. 32% 34% 
Graton & Knight com....* 7%i 8% White (3 (8 8S) Dental Mfg. 24 25% 

Reet En Balsa leek 64 67 || White Rock Miu “teeset™ 
Great Lakes 8S Cocom..*} 40 42 $7 ist preferred... .. 100 oe 
Great Northern Paper... 42 45 Wllcox-Gibbe eee 27 30% 
Kildun Mining Corp. ...-. 2%| 2% Overiand Motors. .1 5u%i 5% 
Lawyers Mortgage Co. .20 2u%i 2% 6% preferred ........ 11%} 11% 
Lawrence Port] Cement 100} 41/| 43%/||WJR The Goodwill 29%! 31% 
Lord & Taylor com....100)] 260 ...|} Worcester Galt........ 61 67 

lst 6% preferred... 110 ...}| Young (J 8) Co com...100} 100 {114 

24 8% preferred... .. 120 ..--|| 7% preferred....... 126 dst 
~~ —~ eeegetee 10%| 12% 

. 68 71 
Bought, Sold & Quoted 
30 BROAD STREET NEW YORK 


Members New York Curb Exchange 
Telephone HAnover 2-9030 


—OXKXWnEDI_=ua-- a —" 
CLIMAX MOLYBDENUM COMPANY 


C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members | Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 aeecteieie. New York Teletype N. Y. 1-1666 














Investing Companies 

































































Btd Ask Par| Bid Ask 
21.17)}| Institutional Securities Ltd 
12.76 Bank Group Shares....| 2.02} 2.18 
29% Insurance 1.78; 1.92 
1.42||Invest Co of Amer com.10} 46 48 
13% a |) sw 16.50) 16.84 
1.25|| Keystone Cust Fd Ine B-3_| 26.04) 26.37 
6 ||Major Shares Corp....-.. “BHM .4ee 
8 %4||Maryland Fund Ine com..| 10.39) 11.36 
4%||Mass Investors Trust..1) 29.62) 31.43 
....|}/Mutual Invest Fund..... 1} 17.79) 19.44 
68e ||} Nation Wide Securities..1; 4.85) 4.95 
38.52 Voting trust .| 2.16) 2.32 
24%1I1N Y Bank Trust Shares... 434) . tbe 
5.10||No Amer Bond Trust ctfs| 64%/ 67% 
55 ||No Amer Tr Shares 1953...) 2.88) ~.... 
10 Series } w ot " 3.76) «cen 
29.8 Series 1956. ........... 3.60) . «Wis 
12% Series 1958. _.......... 3.481 sure 
19%||Northern Securities... 100) 85 
....~|| Pacific Southern Inv pref.*| 42 45 
thi Bie. iad €\ i 3% 17 18 
oe i § ee oe 3% 4% 
.~-..||Plymouth Fund Ine A.1 98} 1.09 
ddae y Inc Shares new.| 18.96) 20.77 
4 tative Trust Shs_} 14.98; 15.48 
.-..||/Republic Investors 5.10} 5.40 
38 }4|| Royalties M acc 75c 
T+ Amer new . | 15.83) 17.26 
.~..-||Selected American Shares.| 4.23| -... 
....|/Selected Cumulative Shs_. ‘ooo ee 
otto Industries conv pf} 27%; 29 
-.-.-||Spencer Fund. -.... 23.01} 23.7 
30} ....|/8tandard Am Trust 445) 4.70 
.90| 8.75)iStandard U Ine...*| 1.10) 1.19 
2.03} 2.18)/State Street Inv Corp....*| 117 | 119 
35.18] 37.81|\Super CorpofAmTrShs A} 4.30) -.-. 
Mi 44 PY ee ae +)! Ss ee 2.85) .a.- 
28.77} 31.00 Mis as culd ec. OBE i udie 
oul | Pa eee Se 3 BGF  é&ve 
étant Oe nb cntidinekitiiinito OB Sue 
35) 5.65]; D...... eee Lee 
25.71) 27.14||Supervised Shares... ..... 14.85} 16.14 
58) 7.2 Trastep Standard Invest C .o in Witke 
7.89] Trustee Standard O11 Sn 4 ae tke 
le eR a RS ; evde 
2.01||Trusteed Amer Bank Shs B| 1.00) 1.10 
1.67 Indus Shares.| 1.58) 1.75 
2.54/10 S El Lt & Pr Shares A..| 20%; 20% 
< SPR ae ie Te er 3.27| 3.37 
1.16 Voting trust ctfs....... 1.21} 1.29 
1.93)|}Un N Y Bank Trust C3..| 3%) 4% 
1.60/|Un N Y¥ Tr Shs ser F..... 1% 2% 
eh Wellington Fund. ........ | si 23.40 
1.89) |Investm't Banking Corps 
2.09 Blair Corp..| 11%| 12% 
1.31|| First Boston Corp....-..-.- 46%; 48 
1 1%||Schoelkopf, Hutton & 
- BPOG. - - «=m snn eos we wr Pomeroy Inc com...... 6% 7% 
uron Holding Corp..... ‘ d 
Incorporated Investors. .*} 26.60) 28.60 

















Submarine Signal Company 
ROBINSON, MILLER & CO. 


INC. 


























Telephone Telet 
Miscellaneous Bonds 
Bid Ask Bid Ask 

American Tobacco 48.1951) 112 _.||Journal of Comm 64s 1937} 88%4| 91% 
Am Wire Fabrics 7s..1942) 100 ..|| Kelsey Hayes | 
Armour & Co 48..... 1957} 98%| 99%%|| Conv deb 6s....-... 1948) 9934|101% 
Associates Invest 3s._.1946) 9734) 98 ||Kopper Co 4sserA...1951) 103 (103% 
Bear Mountain-H D 

River Bridge Ys._...1953) 104 ws Gey Gini connctat 1939} 226 4'233 
Chicago Stock Yds 58.1961/] 103 aw : 
Cont’! Roll & Steel Fdy Nat Radiator 5s....-. 1946; /69 71 

Ist conv s f 6s..... 1940} 10034!102%||N Y Shipbuilding 58..1946; 97 /101 
Cudahy Pack conv 48.1950) 104%/|105%<|| Reynolds Investing 58 1948; 94 96 

Ist 3%{s_.........1955) 103/103 % 
Deep Rock Oil 7s_...1937| £9134) 93%/|Seovill Mfg 54s-...-- 1945; 1064%4/108% 
Federal Farm Mtge Std Tex Prod ist 644s as’42/| /f24 25 

14s_...... Sept 1 1939] 100.26/100.29)|Struth Wells Titus 6448 °43; 95 fe 
Haytian Corp 88_.-..- 1938; £2834} 30 ||Tide Wat Assoc Oil 334s'52) 101 adi 
Home Owners’ Corp Union Oil of Calif 344s 1952} 112%%)112% 

SE no asibes Aug 15 1937) 100.22'100.26 

ESTE Aug 15 1938] 101.30) 102.2||Witherbee Sherman 6s "44; (36%) 38% 

1}4s...... June 4 1939) 100.27/100.30|| Woodward Iron 58...1952/ 122 44/124 


























Am. Writ. Paper, New Eastern Footwear Corp. 
United Cigar Stores Com.& Pref. Electrol, Inc. 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 
Members of the New York Security Dealers Assn. 


25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 








ROBERT GAIR 
FEDERAL BAKE SHOPS 
PETROLEUM CONVERSION 
ALLENDALE CORP. 
GENERAL ALLOYS PFD. 
DENNISON MFG. A 
MIDWEST OIL 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET 


HAnover 2-0077 Bell Tele. N. Y. 1-1786 




















— 
SL 


* No par value. 4 Interchangeable. 0 Basis price. c Registered coupon (serial) 
@Coupon. ¢ Ex-rights. /f Fiat price. w.¢ When issued. zex-dividend. y» Now 
selling on New York Curb Exchange. z Now selling ex coupons. 

t Now listed on New York Stock Exchange. 


t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
CURRENT NOTICES 














-——Population of the Field Building, Chicago’s newest and largest office 
skyscraper, at 135 South La Salle St., now totals approximately 6,000 
persons, which is an increase of 20% over the figure of a year ago, a survey 
just made public by Robert Carpenter, manager of the building, reveals. 

The survey also shows that during the noon hours of week days throughout 
1936 an average of 8,000 persons entered the building from La Salle, Adams 
and Clark Sts., on which the structure faces, which is an increase of 33 1-3% 
over the preceding year’s figures. A similar percentage increase is shown in 
the passenger elevator traffic, which averaged 36,000 persons carried, up 
and down, on week days during 1936, as against an average of 27,000 a 
year ago. The present elevator traffic figure indicates that approximately 
6,000 persons not located in the building use the forty elevators daily to go 
to the upper, or office, floors. 

—Bryan, Penington & Colket, 48 Wall St., 
an analysis of Distillders Corp.-Seagrams, Ltd. 


—Kennedy, Hall & Co., 120 Broadway, New York, have prepared an 
analysis on Dardelet-Threadlock Corp. 


New York, have prepared 
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Quotations on Over-the-Counter Securities —| s:: 


Friday Jan. 29 —Concluded 





Foreign Unlisted Dollar Bonds 














































































Bid | Ask Bid |; Ask 

Anhalt 7s to. ~-.--1946) 719 22 Hungarian Discount & Ex- 

Antioquia 11 ages 5 S27 32 change Bank 7s....1936) £32 aie 

Argentine 4 4s... ..-- 1971} 9974|100\% || Lseder Steel 6a.......1948) f20%| __. 

Bank of Colombia 7% 1947} /21 24 ||Jugoslavia Se Funding1956|; 46 48 

Bank of Colombia 7% 1948) /21 24 Jugosiavia 2d ser 58...1956) 43 46 

Barranq '35-40-46-48/] f20%/ -_-- 

Bavaria 6 4s to.....- 1 J20%| 22% Nov 1932 to May 1935} /55 wide 
ee x ri f 
Cit 7 woecescoe J13 

bia) 834s "47| 20 
pacageocenpoenee f20% 

Bolivia (Republic) 88- saan fil\% 
78 -“-sseeeeeeee eadtiol fi2% 
er -seeeeneeeee 19 t12 
Pen ckiiceecncnqnas 1 Ji4\% 

Branden Elec 6s. .1953} /19 

Brazil funding 5% .1931-51| 83 

Brasil funding scrip. -...-.. S91 

Bremen (Germany) Ore 1935) /20 
6s. _- odasagene “ S17 

eiitdaiipncigttnie> tte 1962} /35 

Brown Coal Ind Corp— 

O88. cc cncecaccese 1953 f24 46 

Buenos A ecrip......- 

Burmeister & Wain greys fits 

Caldas ( bia) 7 J20% 

Cali (Colombia) 7%. 1947 f16% 

Callao (Peru) % .-1944) f14% 

Cauca Valley 7 4s....1946) /18% 

Ceara (Brazil) 8%....1947) 5% 

Govt 68 assen ---| J14 
assented...........- w14 

Chilean Nitrate ba... 71088 2 

City ee Bank, — 4 

pononeqese< 31 

Odsmbin scrip issue of '33} /s0 
Issue of 1934 4%...1946) /58 

Cordoba 7s stamped..1937| /67 
7s stamped.-_.....-. 1957} /58 

Costa Rica funding 5% °51| /35 

Costa Pac Ry 7 4s '49| /24 
SY ee 1 34 

Cundina 6 4s. . J17%4 

Dortmund Mun Util 68 48) /20 

Duessel 78 to....-. 1 fig 

Duisburg 7% to.....- 1945) /19 

Pow 68.1953; /19% 

Electric Pr (Germ) 6 }48 '50} /20 
Ps+bbansaseceece 19 £20 

Euro & In- 
vestment 7 }4s....- 1966} 32 

aaedeasecacocsce [32% 

Frankfurt 78 to...... S1i9% 78 

French Govt 5s....1937) 120 .--|/Santan der (Colom) 78.1948} /16%4| 17% 

French Nat Mail "62; 121 {124 Sao Paulo (Brasil) 668.1943) /28'4| 29% 

Gelsenkirchen Min 68.1934) /70 ...|/Saxon Pub Works 78.1945) /21%4| --- 

eecceesoccescoceso 155 oibal 64s. ...-.- 1951; 19%; --- 

German Atl! Cable 7s. .1945) /2514| ---|/Saxon State Mtge 6s. -1947| f21%4| -.- 

German Building & Land- Serbian 58 -1956; 46 4s 
bank 644 %-..-.-.--- 1948} f22 | 23 2d series 56......-- 1956; 43 | 46 

defaul coupons Coupons— 
J to Dec 1933....-.- [58 — Nov 1932 to May 1935 a Mee 
Jan to June 1934......- 38 ope Nov 1935 to Nov 1936; /38 gn 
Dec 1934....... S28 ...||Siem & Halske deb 68.2930) /260 {290 
Jan to June 1935....-..- [27 coull Witenes 1940) /98 — 
July to Dec 1935....... f25\%4| ---||State Mtge Bk Jugoslavia 
Jan to June 1936....... TET wall? Mah habendbos 46 49 
PR Ay f23%} --- 2d series 5s......-. 1956; 43 46 
German scrip.........--- Coupons— 

German Dawes Coupons f6%| 7 Oct 1932 to April 1935} /55 ome 
Dec 1934 stamped__----- f8 9 Oct 1935 to Oct 1936_| /38 ieee 
Apr 15 '35 to Oct 15 °36-| /16%4| 174||Stettin Pub Util 7s...1946) f19%4| --- 

Young Coupons Stinnes 7s unstamped. 1936) /62 aoe 
Dec 1 '34 stamped-.---.-.-. 10%} 11% Certificates 4s...1936} /51%} --- 
June 1 °35 to Dec. 1°36-| f12%] 13% 78 ped. ..... S61 selie 
Graz (Austria) 8s....1954/ /93 99 Certificates 4s...1946) /50%| --- 
Gt Brit & Ireland 5s '37| 100 [102 Toho Electric 7s..... 1955; 86 88 44 
ata a eaiiceasiieal 1960-1990) 111 {112 Tolima 7s...........1947] /16 17% 
Guatemala 8s 1948__-..- --| f40 ---|/Tucuman City 78....1951| 98 99 bg 
ver Harz Water Wks Tucuman Prov 7s...1950} 98 | 99% 
6%- oone~~- 1957) £19 .--||Union of Soviet Soc Repub 

Haiti 6% ........--.- 1953} 97 {100 7% gold ruble- - --- 1943) $86.55] 91.15 

Hansa SS 6s stamped.1939) /53 57 nited Steamship 68.1937} 100 /|101 
" 6a 1939] /60 .--|}/Unterelbe Electric 68.1953) /19 ooo 

Housing & Real Imp 7s '46} /18 .--||Vesten Elec Ry 7s....1947| f17%4| --- 

Hungarian Cent Mut 7s '37/| /31 .--||}Wurtemberg 7s to...1945) f19%i --- 

Hungarian Ital Bk 744s '32! /31 RP 
For footnotes see page 757. 

AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 

12 Merchants National Bank, Boston, par $100_.___.______- , TARR iat eG 461% 

139 rights Webster & Atlas National Bank, Boston_______________-______--_- 12¢ 

20 United States Trust Co., Boston, par $10...............--..---..-.---- 18% 

20 Naumkeag Eteam Cotton Co,. par $100......._._......._.._-..----.-.- 70% 

he il lll FERRET ie ea pn BY > TR 8S4-% 

EIR Say eign — RT sR «i ly Sa bag i J 400 

100 Missouri Kansas Pipe Line Co. class B v. t. c., par $1____________-__---- 55¢ 

SEE, a ena se, Re Pee eee eee ve 400 

10 Bigelow Kennard & Co., Inc., preferred, par $100______________-__------~ $5 lot 

10 Saco Lowell Shops first preferred, par $100___._________________-_-- inaket 115 

ee eS See enenme 

$5,000 Lawrence Ice Co. 7s, 1944; $10,000 Lyrn Commercial Realty Co. 6s, 
1945; 100 Lynn Commercial Realty Co. common; $5,000 Dwight Bridge St. 
Realty Co. 7s, 1954; 50 Dwight Bridge St. Realty Co. common; 165 Lynn 
Realty Trust common, par $50; 154 Lynn Realty Trust preferred, par $50; 
50 Fiberboard Co. common; 25 Springfield Central Realty Co.; 96 Stafford 
Mills preferred; 19% Narragansett Mills common; 100 Commonwealth 
SNS OEE PEN LE DS ELAS IY OP Le $1,100 lot 

EEL LR ELE CS VLE 16%-% 

ce a re ee ee me ee 11 
Bonds— Per Cent 

$1,000 Texas Electric Ry. 5s, Jan., 1947; coupon Jan. 1, 1931, & sub. on__8 % flat 

$3,000 Commonwealth of Massachusetts 4s, Sept., 1956; reg. tax ex- wie & int. 

$1,200 Lake Shore Apartments, Inc., 6s, 1942; reg. (1, $1,000; 2 $100) ___-: 3% flat 

) $1,000 Commonwealth of Massachusetts 4s, Sept., 1954; reg. tax-ex._.119% & int 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

25 Jenkintown Bank & Trust Co., Pa., par $10_.____._.._._............_._.. 35 

15 Philadelphia National Bank, par $20 OS PR LE AES Rs Coys RII BARR 130 

33 Farmers & Merchants National Bank, Bridgeton, N. J., par $100_______- 13% 

2 Tradesmens National Bank & Trust Co., par $100__________.____...____ 225% 

gi Sani age se ae ell IE Te DR ae 

30 Blauner's, Inc., preferred, DP a Conisbiecsne ddodkds bestodchatee sen cue 50 














— 




















ER eee cement <a gE gee aan 





Jan. 30, 1937 











Per Cent 
$1 ‘000 0 University Club 6% Gebentures, 1054....................2260---- $1 lot 
1,000 University Club 6% debentures, 1940..................-..------.- $1 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ep SES DE. co bbb Seed cakoshebasb decchacedebeocecccascceesaste 13 
2 Nashua Mfg. Co. preferred, par $100.......................-.---.....-- 76% 
25 Merrimack Mfg. Co. preferred, par $100_...................---.---.-- 63 
Bee Ne REED Cbce Dr GeO b hs ab eb bod deseo ce ceccddeovocssecaqesccces 24% 
50 Converse Rubber Co. preferred, par $33_.................-.--...------ 36% 
68 Rhode Island Public Service protarred. rT Ct Mi +etebebdawecasicacnnnee 31% 
50 Converse Rubber Co preferred, par $33..............-.-.-.-.-..-.--.-- 36% 
60 Converse Rubber Co. preferred, par $33................---...--.--..-- 33 
BD i. Be. FOCSR AGR.. GERGR, BOE Gaidddccnsdoecccececoceccccanccccce 36 








THE PARIS BOURSE 


uotations of representative stocks as received by cable 


day of the past week: 


Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 
Francs Francs Francs Francs Francs Francs 
































Bank of France notin 8,400 8,500 8,400 8,100 8,300 
Banque de Paris et Des Pays Bas 1.525 1,533 1,580 #£=1,502 oiinahe 
Banque de l'Union Parisienne. . 640 660 650 635 odie 
Canadian Pacific... 353 349 349 349 348 
Canal de Sues cap 26,900 27,000 naw OF 260. - 87,360 
Cie Distr. d’ Electricitie..... be 1,198 1,182 1,181 1,171 RENE 
Cie Generale d’ Electricitie..... 1,590 1,570 1,590 1,550 +3 1,590 
Cie Generale a 63 66 69 65 65 
B. 768 760 760 750 cieiiia 
Comptoir Nationale d’ Escompte 864 868 858 852 aie 
Coty SA 190 menial atin 180 170 
> Re a 260 259 259 249 Bite 
Credit Commercial de France... 693 697 685 674 a 
Credit Lyonnaise. . be 1,720 1,720 1,710 1,710 1,730 
Lyonnaise cap........... 1,670 1,670 1,660 1,640 1,710 
Electrique du Nord.... 416 416 410 401 Seas 
Energie Electrique du Littoral. . 700 690 686 678 sind 
ES Le Holi- 824 819 820 807 en 
L’Air Liquide................ day 1,490 1,480 1,490 1,490 1,520 
Lyon (P 7 Eivkeheoe on 750 740 732 720 Saieiad 
Piiaducheee 804 803 790 776 >iah diel 
nt Che scaococmeaeen 358 362 364 358 355 
Pathe Capital. ............... 29 31 31 28 bakes 
ci osm neandaatibtibeats 2,115 2,110 2,120 2,080 ae 
Rentes, Pepetual 3% ......... 75.20 75.00 74.70 74.80 75.10 
Rentes 4%, 1917............. 75.25 75.00 74.30 74.30 74.50 
Rentes 4%, 1918_............ 74.10 73.70 73.30 73.20 £73.70 
Rentes 4448, 1932 A__........ 78.30 78.00 77.50 77.50 #£=77.70 
Rentes 444%, 1932 B......... 78.75 78.30 77.70 77.75 78.10 
Rentes 5%, 1920............. 97.00 96.50 95.75 96.00 96.00 
Royal “ aes 4,910 4.900 4,910 4,890 4,910 
Saint Gobain C & C._......... 2,240 2,299 2,330 2,350 initia 
i, Sear 1,490 1,475 1,480 1,480 es 
Societe Francaise Ford ........ 120 120 115 104 104 
Generale Fonciere..... - 172 172 170 169 inti 
Societe Lyonnaise............ 1,670 1,670 1,660 1,640 oe 
Marseiliaise ........... 527 527 527 527 Seip tid 
Tu Artificial Silk, pref..... 193 201 196 196 peer 
Union d’ Electricitie. .......... 536 534 530 522 er 
Ws «6 diibesencseosuadit 104 105 104 102 iioee 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 























Jan. Jan. Jan. Jan. Jan. Jan, 

23 25 26 27 28 29 
—_—— Per Cent of Par 

Allgemeine Elek ——— 39 39 29 39 39 
Berliner @%)....-.128 128 129 130 130 # £130 
Berliner Kraft u. Licht (8%) oooce 166 06=6_'1660=Ss(s«a167)2=S («i168 ~=—s«di169~—Sséd1D 
Commers’und Privat-Bank A See OEE & 112 112 113 113 113 114 
Dessauer Gas (7%)..-.-.. Zoe fem 2ee hee: 26 oe 
Deu Bank und  wepeedruneensrt? 116 6... 30: 282-7: Sit 
Deutsche Erdoel (4%). 147 147 148 147 147 = 149 
Deutsche Reichsbahn (German ‘Rys) pt 7% 126 126 126 126 126 += 126 
Dresdner Bank... ... 10 108 107 107 107 °~= = 107 
Farbenindustrie I G (7%) PRION meres 168 169 169 171 + #173 
Gesfuerel (6%). .............. ..148 149 147 148 148 149 
Hamburg Elektrisitaetswerke............151 152 153 152 151+ 151 
eon. EE EES ee od 17 17 18 18 18 
mann Roehren.................. me. 210: 298° 10 He 166 
Norddeutscher Lioyd.................... i8 18 18 i8 18 i8 
Reiehsbank (8%). ...........-....-.---- 188 188 187 188 189 189 
Rheinische Braunkohle (8%)...........-. 290 «= 331 «S231. 3220 $331 32234 
Saisdetfurth (744%). .......-..----.-.-.- 75 176 #176 #176 +«©61177~=«183 
Siemens & Halske (7%). ........-...---.200 202 201 200 202 204 








CURRENT NOTICES 


—Following the dissolution of the firm of Webster, Kennedy & Co., Inc., 
of New York and Boston, Raymond K. Webster, as President, announced 
the formation of R. K. Webster & Co., Inc., dealers in municipal and tax 
exempt bonds. Other officers of the new company are Jerome C. L. Tripp, 
first Vice-President, James 8. Abrams Jr., John B. Pearson and Harvey 8S. 
Renton Jr., Vice-Presidents and E. Preston Brown, Treasurer. 

Prior to the organization of Webster, Kennedy & Co., Inc., five years 
ago, Mr. Webster was Vice-President and Director of the original firm of 
C. F. Childs & Co., Inc., for about ten years and previously was associated 
with the National Shawmut Bank of Boston. 

The entire personnel of the New York office of Webster, Kennedy & Co., 
Inc., will be associated with the new company which will occupy the 
quarters of the old firm at 40 Wall St. 

Simultaneously, announcement is made of the formation of Kennedy, 
Spence & Co., Inc., Boston, to deal in tax-exempt securities. Officers of 
the company are F. Brittain Kennedy, President and Treasurer and W. 
Frederick Spence and Gordon B. Russell, Vice-Presidents. The new 
company will occupy the offices of Webster, Kennedy & Co., Inc., in 
Boston at 75 Federal St., and will have associated with it the entire per- 
sonnell of the Boston office of the old firm. 


—Announcement is made of the formation of the new firm of Harris, 
Blauner & Perry with memberships on the New York Stock and New York 
Curb Exchanges. Partners of the new firm, which will have offices at 25 
Broadway, are John J. Harris, Eugene Blauner, Seymour A. Blauner, who 
is a member of the New York Stock Exchange, Frank J. Perry, and James 
Otis Post, Jr., a member of the New York Curb Exchange. Morton Lane 
is a special partner. 

Mr. Harris has been connected with banking and financial institutions 
for a period of 25 years. He has been prominently identified in the past 
with several reorganizations of considerable size, and has been active in 
the capacity of syndicate manager. 

Mr. Perry has been associated in the past with Blythe & Co., Inc. and 
Frazier, Jelke & Co., and more recently with Watson & White. The Messrs. 
Blauner were formerly partners in the New York Stock Exchange firm of 
| Prentice, Blauner & Brady. Mr. Post has been with Post & Flagg for the 
past six years. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The Securities and Exchange Commission on Jan. 27 
announced the filing of 22 additional registration statements 
(Nos. 2775-2796, inclusive) under the Securities Act. The 
total involved is $234,856,656.10, of which $222,143,024.76 
represents new issues. 











No. of Issues Ty Total 
15 OCommersial ie) booed $131,143 ,024.76 
l Foreign government... ._..-..........---- 85,000 ,000 .00 
2 EE eo ek weaweance 6,000 ,000 .00 
3 Voting trust certificates. ________.____._--- 2,120,201 .34 
1 Securities in reorganization ___.......-..--.- 10,583 ,430.00 





The following issues for which releases have been published 
are included in the total: 


Industrial Rayon Corp.—247,625 shares (no r) capital stock, of 
which 151,625 shares are to be offered to stockholders, 6,500 shares are 
outstan , and 89,500 shares are under option. (See details in V. 144, 
p. S15). (Dockes No. 2-2782, Form A-2, Filed Jan. 9, 1937, included in 

ease No. 1218). 

Government of Dominion of Canada—-$30,000,000 of pda 24% 
bonds, due Jan. 15, 1944, and $55,000,000 of 20-year 3% bonds due Jan. 15, 
No is No. 2-2789, Filed Jan. 14, 1937, included in Release 

o. , 

Electric Auto-Lite Co.—$10,000,000 of 4% debentures due Feb. 1, 
1952, and an undertermined amount of $5 par value common stock for 
conversion of the debentures. (See details on subsequent ). (Docket 
No. 2-2791, Form A-2, Filed Jan. 14, 1937, included in ease No. 1223). 


Texas Corp.— 1,557,000 shares of $25 par value capital stock, ee 
tion warrants, and stock subscription instalment receipts. (See deta 
in V. 144, p. 625). (Docket No. 2-2795, Form A-2, Filed Jan. 16, 1937, 
included in Release No. 1226). 

bonds, 


Atlantic City Electric Co.—$18,000,000 of general mortgage 
34% series, due 1964. (See details in V. 144, p. 604). (wvocket No. 
2-2796, Form A-2, Filed Jan. 16, 1937, included in Release No. 1225). 


Other securities included in the total are as follows: 


Covered Wagon Co. (2-2775, Form A-2) of Mt. Clemens, Mich., has 
filed a registration statement covering 30,000 shares ($20 par) $1.50 cumu- 
lative convertible preferred stock, and 370,000 shares (no par) common stock 
of which 75,000 snares are unissued and reserved by the company for con- 
version of the preterred and the remaining 295,0U0 shares are presently 
outstanding. ‘lhe proceeds to be received by the company are to be used 
to discharge indebtedness and for working capital. Granberry & Co. 
of N. Y. City, and Jackson & Curtis of Boston are the underwriters. Arthur 
G. Sherman of Mt. Clemens is President. Filed Jan. 4, 1937. 

Liberty Thrift Foundation, Inc. (2-2776, Form C-1) of N. Y. City. 
has filed a registration statement covering periodical deposit and fully 
yes investment certificates as follows: 2,00U certificates H with insurance, 
A 





800 certificaves H N without insurance, and 880 certificates HP fully paid. 
to the registration statement, the aggregate amount of the offer- 
ing is $5,000,000. filed Jan. 5, 1937. 

Underwriters Group. Imc. (2-2777, Form C-1) of N.Y. City, has filed 
a registration statemenc covering 10,000 trust certificates of Underwriters 
Group investors ‘rust evidencing participating interests in producing oil 
royalties and kindred properties. According to the registration statement, 
the aggregate amount of the offering is $1,000,000. Filed Jan. 5, 1937. 

Bradford Oil Refining Co. (2-2778, Form A-1l) of Bradford, Pa., has 
filed a registration statement covering $350,000 of first mortgage 6% 
sinking fund bonds, due Jan. 1, 1947, to be offered at par plus accrued 
interest, and 422,953 shares ($1 par) capital stock. The company will 
offer 150,000 snares of the stock being registered pro rata to stockholders 
of record Jan. 20, 1937, at $1 a share, and any unsubscribed balance is to 
be offered publicly through underwriters at $1.25 ashare. ‘he company is 
also granting to those stockholders who subscribe for the shares, options 
to purchase an additional 100,000 shares at $1 a share on the basis of two 
shares for eacn three shares subscribed for. The options must be exercised 
before Jan. 2, 1939, it is stated. An option will also be granted to the 
to the underwriters to purchase such of the 100,000 shares as are not taken 
up by the stockholders. ‘ihe remaining 172,953 shares are presently 
outstanding, and, it is stated that these snares have also been optioned to 
the underwriters. The proceeds to be received by the company are to be 
used for additions to plant and equipment, and for working capital. Thomp- 
son & Taylor Co. of rittsburgh, and Bioren & Co. of Philadelphia, are the 
—e ©. KR. Lederer of Bradford is President. Filed Jan. 6, 


Park & Tilford, Inc. (2-2779, Form A-2) of N. Y. City, has filed a regis- 
tration statement covering 31,246 shares ($1 par) capital stock. ‘The stock 
will be offered to stockholders of record Feb. 1, 1937, at $25 a share, at 
the rate of one share for each seven shares held. ‘l'rarsferable subscription 
warrants expiring March 15, 1937, and exercisable only in amounts calling 
for full shares are to be issued to stockholders. Shares not taken by the 
stockholders are to be taken up by Vavid A. Schulte, Chairman of the 
board of directors, at $25 a share. The proceeds are to be used to reduce 
indebtedness and for working capital. Gordon Svewart of N. Y. City, 
is President. Filed Jan. 7, 1937. 


Joliet Heating Corp. (2-2780, Form A-1) of Joliet, Ill., has filed a 
registration statement covering 30,000 shares ($5 par) 6% cumulative con- 
vertible preferred stock and 30,000 shares (no par) common stock to be 
reser ved for conversion of the preferred. ‘The preferred stock will be offfered 
at par or at market. ‘The proceeds are to be used for the purchase and 
enlargement of a building, for the purchase of equipment, for additional 
inventories, and for working capital. Bradley Eliner Co., Inc., of Chicago, 
isthe underwriter. E.J.tiuberofJolietis President. Filed Jan. 8, 1937. 


Gold Creek Mining Co.—A. R. Bauman, et al., voting. trustees of 
Gold Creek Mining Co. (2-2781, Form F-1) of Milwaukee, Wis., have 
filed a registration statement covering voting trust certificates for 125,000 
shares ($10 par) common stock of Gold Creek Mining Co. John A. Geb- 
tony one of the trustees, has been selected as depositary. Filed Jan. 8, 


International Match Realization Co., Ltd. (2-2783, Form E-1) of 
Hamilton, Bermuda, has filed a registration statement covering 192,426 
shares of capital stock having a par value of £1 each to be issued under 

lan of liquidation in exchange for debentures of International Match 
orp. The basis of exchange is as follows: one voting trust certificate 
representing one capital share of the stock being registered for each $500 
principal amount of 10-year 5% convertible gold debentures or 20-year 5% 
‘a fund gold debentures of International Match Corp. Filed Jan. 9, 


The voting trust for capital shares of International Match Realization 
Co., Ltd. (2-2784, Form F-1) in care of the Bank of Bermuda, Hamilton, 
Bermuda, has filed a registration statement covering voting trust certifi- 
cates for 192,419 capital shares of International Match Realization Co., 
Ltd., having a par value of £l each. Filed Jan. 9, 1937. 

(The) Mar-Tex Oil Co. (2-2785, Form A-1) of Houston, Texas, has filed 
ar tration statement covering 200,000 shares ($1 par) class A common 
stock to be offered to stockholders at $3 a share on the basis of two shares 
for each three shares held. Any of the shares not taken by stockholders 
will be offered publicly. The proceeds are to be used to discharge indebted- 
ness, for the purchase of oil properties, and for working capital. Henry B. 
Thomas Jr., of Baltimore, Md.,is President. Filed Jan. 9, 1937. 

Calo Food Products, Inc. (2-2786, Form A-2) of Oakland, Calif., has 
filed a registration statement covering 125,000 shares ($1 par) common 
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stock, of which 100,000 shares are outstanding and 25,000 shares are re- 
served for conversion of the company’s class B common stock. The stock 
wep | outstarding is to be offered publicly through Russell a 

Co., Inc., of N. Y. pe A the underwriter. H. ©. Clayburgh of - 
land is President. Filed Jan. 12, 1937. 

Rotating Valve at > (Michel L. De Zutter voting trustee of Rotating 
Valve Corp.) (2-2787, Form F-1) of N. Y. City, has filed a registration 
statement covering voting trust certificates for 100,000 shares (no par) 
common stock of che Rotating Valve Corp. Filed Jan. 13, 1937. 

Martin-Parry Corp.—(2-2788, Form A-2) of York, Pa., hasfiled a reg- 
istration statement cov ,000 shares (no ) capital stock to be 
offered pro-rata to stockholders of record Feb. 10, 1937, at $9 a share. 
expiring March 2, 1937, will be issued to the stock- 
holders. Shares not taken by stockholders are to be offered by Sandsdown 
Corp., of N. Y. City, the und ter. The are to be used to 
Sechabes indebtedness to the Reconstruction Finance C tion and other 
indebtedness, and for working capital. F.M. Small, of York, is President. 
Filed Jan. le, 1937. 

Securities Investment Co. of St. Louis—(2-2790, Form A-2) of St. 
Louis, Mo., has filed a registration statement coveri ,500 shares 
($100 par) 5% cumulative convertible preferred stock, and 20,834 shares 
ot ag common stock including scrip for fractional shares. The common 
s , including the scrip, is reserved for conversion of the preferred. The 

erred stock is to be offered in exchange to holders of the company’s 

%, preferred stock on the basis of one and one-tenth shares for share 
held. Such of the shares as are not issued under the exchange will be offered 
first to the pe gee ba stockholders at $100 a share, and Ae still 
remaining will be offered publicly by Francis Bro. & Co.; G. H. Walker & 
Co., and Stix & Co., all of St. Louis, the underwriters. The cash pro- 
ceeds to be received by the company are to be used for the redemption of any 
7% preferred stock not exchanged, and for working capital. T.C. Tupper, 
of St. Louis, is President. Filed Jan. 14, 1937. 

(The) Randall Co. (2-2792, Form A-2) of Cincinnati, O., has filed a 
registration statement cov 00,000 shares (no par) class B stock, all 
of which are presently outstanding. Only 30,000 shares of the stock bei 
registered are to be presently offered, it is stated, and the company wi 
receive none of the proceeds. Toby & Co., of N. Y. City, and First 
Cleveland Corp. of Cleveland, O., are the underwriters. Howard D. Ran- 
dall of Cincinnati, is President. Filed Jan. 14, 1937. 

Stratoplane Corp.(2-2793), Form A-1 of N. Y. City, has filed a reg- 
istration statement covering 50,000 shares ($1 par) common stock to be 
offered at par. The are to be used for the purchase of an airplane 
and equipment, for experiments. and for other corporate purposes. nk 
T. Hamilton of Gadsden, Ala., is President. Filed Jan. 15, 1937. 

Lac-Teck Gold Mines, Ltd. (2-2794, Form A.1) of Toronto, Can., has 
filed a registration statement covering 1,500,000 shares (no ) common 
stock, of which 500,000 shares are presently outstanding. he 1,000,000 
shares to be offered by the company are under option to the underwriter, 
and the 500,000 shares of outstanding stock are to be paid to the under- 
writer in consideration for acceptance of a new option a ment, it is 
stated. . E. McKee of Toronto,is the underwriter. e proceeds to 
be received by the company are to be used for the development o propart . 
for buildings and equipment, and for working capital. Robert F. ardy 
of Toronto is President. Filed Jan. 15, 1937. 


Prospectuses were filed for 15 issues under Rule 202 which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission 
has made any finding to that effect. A brief description of 
these filings is given below: 

Sixteen to One Extension Gold Mines, Inc. (File 3-3-37), 60 Wall St., 
N. Y. City, offering 54,660 shares of common stock ($1 par) at par. George 
W. Hallock, Alleghany, Cai:if., is President. No underwriter is named. 

Mount Baker Chromium Corp. (File 3-3-922), 1411 Fourth Ave. Bldg., 
Seattle, Wash., offering 160,000 shares of class A common stock of 10 cents 
par value and 240,000 shares of class B common stock of 10 cents par vaue 
at 25 cents per share. No underwriter is named. 

Norseman Boat Corp. (File 3-3-923) , Los Angeles, Calif., offering 13 ,600 
shares of common stock ($5 par) at par. Olaf Tellefsen, 7416-% 8. Vermont 
Ave., Los Angeles, Calif., is President. No underwriter is named. 

Consolidated Mines & Smelting Co. (File 3-3-924), Wenatchee, Wash., 
offering 145,000 shares of capital stock of 1 cent par value, 30,000 shares 
being offered at 50 cents, 60,000 shares at 60 cents and 55,000 shares at 
70 cents. O.F. Brown, Wenatchee,Wash., is President. No underwriter 
is named. 

Cream Cit edding Co. (File 3-3-921), 3220 W. Fond du Lac Ave., 
Milwaukee, Wis. offering 90,000 shares of class A stock ($1 par) and 22,500 
shares of class B stock (40 cents par) in units of 4 shares of class A and 1 
share of class B at $4.40 per unit. John E. Kunkel, 5921 W. Garfield Ave., 
Milwaukee, Wis. is President. No underwriter is named. 


Aladdin Mines Co. (File 3-3-925), Elko, Elko County, Nev., offering 
200,000 shares of capital stock of 10 cents par value at par. John A. 
McBride, Elko, Nev., is President. No underwriter is named. 

Fort Pitt Brewing Co. (File 3-3-926), Pittsburgh, Pa., offering 100,000 
shares of commoh stock ($1 par) at par. C.C. Reeder, 309 So. Linden Ave., 
Pittsburgh, Pa., is President. No underwriter is named. 

Elkhorn Mines, Inc. (File 3-3-927), Kohrs Block, Helena, Mont., 
offering 150,000 shares of capital stock of 20 cents par value at par. os» 
Hewitt, 615 No. Davis St., Helena, Mont., is President. No underwriter 
is named. 2 Se 

Perfex Radiator Co. (File 3-3-928), 415 West Oklahoma Place, Mil- 
waukee, Wis., offering to persons resident within the State of Wisconsin, 
1,500 shares of common stock of no par value at $44 per share. Julius K. 
Luthe, 1101 E. Circle Drive, Milwaukee, Wis., is President. Dalton 
Riley & Co., Inc., Milwaukee, Wis., named as underwriter. 

Spring Brook Boat Corp. (File 3-3-929), Vickery, O., offering 650 
shares of common stock of a stated value of $100 at their stated value. 
D. Ray Babcock, Vickery, O., is President. No underwriter is named. 

lodine Pharmacal Co., Inc. (File 3-3-9300), 511 Fifth Ave., offering 
20,000 shares of common stock ($1 par) at $2.50 share. Walter P. 
agen mo 2130 Broadway, New York, N. Y., is President. No undeerwrier- 
s named. 
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ering 80,000 shares of class A 6% cumulative Penne 
and 20,000 shares of class B stock ($1 par) in units of 4 shares of class 
and 1 share of class B at $5 unit. Albert H. Meinke, 20152 Stoepel 
Ave., Detroit, Mich., is dent. The offering is to be made through 
Carl O. Johnson Co., 203 So. Dearborn St., Chicago, Ill. 

R. E. Stultz Mining Process Corp. (File 3-3-935), 507 Spring-Arcade 
Bidg., Los les, Calif. Off 100,000 shares common stock ($1 
. E. Stultz, above address. is President. No underwriter 


Co. File 3 3-936), 1630 West Point Road, 
Spokane, Wash. Off : shares of common stock of 1 cent 
value at 10 cents per share. D. D. Morgan, address not stated. is its 
dent. No underwriter is named. 
Ballentine Welding Works File 3-3-938). 313 Fall St., Greenville, 
-C. Offering 60,000 shares of class A preferred stock ($1 par) and 15,000 
shares of class B stock ($1 ag in units of 4 shares of class A and 1 share 
of class B at $5 per unit. : dal, 145 Westfield St., Greenville, 8. C., 
is President. The offiring is to be made through Carl O. Johnson Co., 
203 South Dearborn St., Chicago, Il. 


The Commission, at the request of the applicants, has 
consented to the withdrawal of the following registration 
statements filed under the Securities Act of 1933: 

Politics, Inc. (File No. 2-2417)—1,000 shares ($100 par) preferred 
stock A, 2,500 shares ($100 par) preferred stock B, and 2,875 shares (no 
par) common stock. 


Houston Cotton Fxchange Building Co., Inc. (File 2-2637) $500,000 
of first mortgage 44 % serial real estate bonds due 1938 to 1947, and $260, 
000 of second mortgage 44% bonds due Feb. 1, 1947. 

Oakmere Cemetery Association, Inc. (File 2-2755)—$.00.000 of 
series A purchase money certificates. 

5% 10- 


post Birt Gorski Wottes itn ites GED pall Gif tanta AS 
» Be shares cumulative 
erred stock, and 1,300% shares ($100 par) ad, wei & stock. 


Puritan Mills, Inc. (File 2-2718)—550 shares (no par) common stock. 


Tips Glass Co. (File 2-2530)—$125,000 of 6% debentures due Oct. 15, 
1941 and 87,312 share (no aan Suen AD 


Westgate-Greenland Oil Co. vis 2-2709)—-228,742 shares ($1 par) 
common stock and rights to subscribe for the stock. 
In making available the above list, the Commission said: 
In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has on the merits of 
the issue or that tne registration statement itself : 
— — ~ =——_ e Ss =... ~~ ew A Se -_ 
Ma The last previous list of registration statements was given 
in our issue of Jan. 16, p. 441. 


—_> 


) at par. 
named. 
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Air Associates, Inc. (& Subs.)—Bal. Sheet Sept. 30— 








Assets— 1936 1935 Liabtilities— 1936 1935 
CS aaa $44,027 22,120| Accounts payable. $83,470 $40,610 
e Accts. receivable 87,930 f 61,915| Notes payable... 36400 §©=—- xe a neue 
Inventories _...-.-. 1,609 166,521)| Divs. payable-.-.. 2,742 2,056 
Adv. payment for Accr’d accts., Fed. 

merchandise... -—_..... 500; cap. stk., State 
Dep. as coll, to sec. local taxes... 16,573 9,816 

bond cov’g ann’l Res. for conting.. 213,724 4,000 

ground rentai_. 1,500 ......|C $7 pref. stock... 102,550 102,550 
a Deposit to cover d Common stock - . 5,527 5,527 

personal injury Surplus.......... 228,135 177,545 

th cieteinde:  . eliddihes 5,500 
Mutual ins.deposit 775 833 
Notes rec.—officer 

and directors... 501 579 
b Bidgs., mach’y, 

equip., furn, & 

Ra 78,717 76,830 
New product de- 

velopm’t costs_ * le 
Unamort. leaseh’d 

improvements _ _ 3,466 4,683 
Sundry def’d chgs. 

& prepaid exps-_. 5,597 2,621 

WE Aneainenbtia $467,721 $342,105' Total .......-.. $467,721 $342,105 





a The subsidiary company, as defendant in a suit arising from injuries 
sustained in a ute accident, was held liable for damages and costs 
yg bs wee | $5, . Cash in that amount has posted as security to 
an inde ty bond, ponding —— of the award. b After allowance for 
depreciation of $41,688 in 1936 and $34,904 in 1935. ec Represented by 
|,102 no par shares. d Represented by 15,402 no shares, before 
leducting 900 shares in erengury (Gone ). e After allowance for doubt- 
ul of $3,816 in 1936 and $3, in 1935. f Includes notes. g Includes 
reserve for new catalogue costs of $7,724. 

The comparative —e statement for the years ended Sept. 30 was 
published in V. 144, p. 602. 


Akron Canton & Youngstown Ry.—Z£arnings— 





= © rd 





December— 1936 1935 1934 1933 
Gross from railway _--_.- $210,379 $179,415 149,680 $125,803 
Net from railway... 82, 64,874 59,869 45,155 
Net after rents__.._. .- 47 ,069 41,122 36,534 27 ,667 

From Jan. 1— 

Gross from railway -- ~~. 2,264,738 1,986,442 1,721,879 1,594,629 
Net from railway...  - 854,035 651,495 579,556 574,045 
Net after rents_.._.__ 483 ,150 383 ,048 286,761 322,599 
—V. 144, p. 269. 

Alabama Great Southern RR.—£arnings— 

December— 1936 1935 1934 933 
Gross from railway .-_-- $543,112 30,197 1,096 $371,144 
Net from railway-..-.-_-- 143, 137,088 109,624 140,122 
Net after rents_______- 37,773 76,313 95,879 132,617 

From Jan. 1— 

Gross from railway-_-_-_. 6,529,137 5,259,594 4,888,350 4,497,665 
Net from railway... _-- 1,714,587 932,758 981,067 1,110,202 
Net after rents.____._ - 905,801 429,547 661,908 661,538 
—vV. 144, p. 95. 

Alabama Power Co.—Earnings— 

A Subsidiary of Commonwealth & Southern Corp. 

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue________. $1,684,662 $1,518,253 $18,712,810 $16,794,482 
Oper. exps. and taxes__ 773 ,699 653,396 8,506,560 7,516,683 
Prov. for retire. reserve_ F 132,555 1,767,000 1,390,480 
Int. & other fixed charges 395,733 407,137 4,805,635 4,863,934 
Divs. on pref. stock. _-. 195,178 195,178 2,342,138 2,342,151 

IO aE $152,550 $129,985 $1,291,476 $681,232 


Aladdin Mines Co.—Registers with SEC— 
See list given on first page of this department. 


Allied Kid Co.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the class 
A and common shares, payable Feb. 1 to holders of record Jan. 25. A special 
dividend of 12% cents and a dividend of 12% cents per share (or a total of 
25 cents per share) was aid on Nov. 2, last; a dividend of 30 cents was 
paid on June 30, last, and dividends of 12% cents per share were distributed 
on May 1, 1936 and each three months previousty. In addition an extra 


dividend of 124 cents was paid on Feb 1, 1936.—V. 143, p. 2989. 


Alpha Portland Cement Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable March 25 to holders of record March 1. 
A.similar payment was made on Dec, 21, last and prior thereto regular 























Chronicle Jan. 30, 1937 
quarterly dividends of 25 cents share were »,aid from Jan. 25, 1935 to 
and including Oct. 24, 1936.—V. 143. 3457. 
Alton RR.—Larnings— 
1936 1935 1934 1933 
Gross from railway... -- $1,609,147 $1,283,674 $1,054,042 $962,061 
Net from railway... .-.. 555,240 386,187 199,976 263 ,5 
Net after rents.......- 285,333 193, 9, 346,1 
icon insen tation 16,417,007 13,965,913 13,159,346 13,328,174 
ross from railway. ..-.. , : ; ; . , 
Net from railway... .-. 3,906,398 2,295,32 2,813,469 4,112,505 
Net after aa inte cow 777,710 def416,226 221,040 1,847 ,341 
—vV. 144, Pp. 95. 
American Beverage Corp. (& Subs.)—Balance Sheet 
Nov 30— 
8 1936 1935 Liabilities— 1936 1935 
Cash in banks a Acc’ts pay., incl 
on ina eemaen $150,282 $165,541 accrued payroll, 
Accts. & notes rec 332,922 46,208 taxes & expenses $205,666 $161,749 
Inventories ...... 1,998 470,304 | Notes payable.... 150,000 16,623 
Fixed assets...... 271,009 294,158 | Unclaimed divs. of 
Real estate invest. 6,845 6,845, sub. company... 266 287 
Mtge. rec. held by Depos. refundable 1,351 1,355 
sub. company. 21,661 22,193; Minor. int. in cap. 
Prepaid and def’d stock of sub..-.. 21,817 54,886 
Sis nedencece 34,483 29,623) Preferred stock... 421,38 ,680 
Leaseholds, trade- Common stock... 135,760 135,460 
marks, formulae 8 us... 170,020 150,419 
and goodwill... 2 2 e surplus... 9,6 322,153 
e 
arene Ort. 
_- 
ets... «(188,261 153,261 
WOGs esabocsees $1,549,204 $1,234,874 GE caactoaue $1,549,204 $1,234,874 


unrealized appreciation resul from appraisals of fixed assets: 
and comtpaneet. $105,761, and autos and trucks, $47,499. 

The comparative earnings statement for the years ended Nov. 30 was 
given in V. 144, p. 602. 


American Business Shares (Inc.)—Earnings— 
Statement of Income and Undivided Profits, Year Ended Dec. 31, 1936 














Income—Oash dividends... ........--<cccncccncccccccucc 9,711 
Net profits from sales of securities (less $3,628 provision for 
PRES SRE ncdet cdndccotuut cbcbetinbedboked te dtabodd 294,212 
EE es  eceoeeeeceboonseceinebibeslans $563 .923 
i i nee anne i ee sin il oie eee 56,259 
Federal Dt cnr Ce. oon ncgaqdeutatasammboosensbennsee 4,300 
Stamp taxes on capital stock issued..................-.....- 1,200 
et DD... sm amitindiehadotadbettbabedhisballoaasiasewus $502,164 
Undivided profits, Jan. 1, 1936...........-.-. einer gelanaicans 182,857 
netlnidibettikechbvbdbnen vonndbetncknesdedebhotbeh in $685 ,022 
Appropriated for distributions. .....................-.-.--- 382,128 
Undivided profits, Dec. 31, 1936...................<--<- $302,894 
Statement of Paid-in Surplus for Year Ended Dec. 31, 1936 
Detenes. 2a, 1, ISRG.. cenconcesediinhoattttanénbbencahetiancs $1,665,007 
Excess over value of capital stock of consideration received 
for su ptions to capital stock, less $110,003 eenseseeerns 
accrued distributable funds per share at dates of su ption 
to such stock paid in and credited to the distribution account. 1,385,057 
FRI ccicncnse, cxmsenentuen aniline tisn tien ahi lenin etna aiid aed a $3 ,050 ,064 
Excess over par value of capital stock of consideration paid for 
— stock reacq before deducting liquidat fees 
erred to in notations below), less $1,790 representing 
accrued distributable funds per share available at dates of 
uisition of such stock, paid out and charged against 
the See GN i S aecnnsiubcdedutséaniin 19,977 





Dalaman. 1000. G4, MB win cactidactcadtboctcotécéwdebeiiide $3 ,030 ,086 
Notations—All sales of capital stock were made to the sole distributor 
Lord, Abbett & Co., Inc., or its subsidiary. ‘The consideration received 
by the corporation for stock sold represents the equivalent of the approxi- 
mate net asset value (with investments valued at current market quotations, 

plus brok ) of the stock as at the dates of subscription. 

The consideration paid for capital stock reacquired represents the equiva- 
lent of the approximate liquidating value (with investments valued at 
current market quotations, less brokerage) of the stock, as at the dates of 
reacquisition, less liquidating fees charged against the liquidators, aggre- 
gating $27.71. 

Statement of Distribution Account for Year Ended Dec. 31, 1936 


[Portion of proceeds of subscriptions to capital stock credited to the 
distribution account to equalize the distributable funds available at dates 








of subscription thereto less comparable amounts paid out on reacquisitions od 
I, RO Te eel ad eo eemne $17.7 
Credit (arising from subscriptions to capital stock) ...........- 110,004 
Ce Ree PE RAS SEEN + PS $127,730 
Debit arising from reacquisitions of capital stock.........-.-- $1,791 
Amounts distributed to stockholders Dec. 1, Sept. 1, June 1 
and March 1, 1936, included in distributions in proportion to 
the amounts of undivided profits included therein (see below) 65,097 
Ra IIR hE al a A EE St $60 ,842 
Appropriated for Distribution 
ee Tr ts oe bieabee $382,128 
Equalization credits to the distribution account............-- 65,097 





Cash distributions of 3 cents a share paid Dec. 1, 1936, and 
2 cents a share each paid Sept. 1, June 1 and March 1.1936 $447,224 


Balance Sheet Dec. 31, 1936 








Assets— Liabilities— 
a Investments—at cost...... $6,249,171! Accts. payable & accr’d taxes. $10,515 
Cash on deposit............. 156,391 | Due Lord, Abbett & Co., Inc. 6,765 
Dividends receivable.......-. 26,048 | Due to brokers. ...........-.. 115,183 
Due from brokers..........-. 114,641) Undistributed funds in distri- 
Furniture and fixtures... .-.-.. bution account..........-.. ‘ 
Capital stock (par 50c.)...-.-- 3,019,967 
Paid-in surplus............. 3, A 
Undivided profits..........-. 302,894 
_. Pepe ah ee ae 08.660. SERe HOG sc oi. cucudwvaceducsssil $6,546,252 





a Value based on closing market quotations, $7,418,062. 

Notation—Value of capital stock, computed on the basis of the above 
balance sheet, with investments valued at closing market quotations, was 
$1.25542 per share.—V. 143, p. 2512. 


American Eagle Fire Insurance Co.—Balance Shee} 








Dec. 31— 
1936 1935 1936 1935 
Assets— Liabilities— ~ $ 
Bonds & stocks. ..14,662,427 12,792,918] Unearned prems_. 3,062,562 3,157,196 
Prems, in course of Losses in process of 
collection. ..... 661,610 698,432} adjustment _... 734,678 735,031 
Interest accrued . . 28,892 47,811) Reserve for taxes 
Cash on deposit & and expenses... 190,050 191,520 
in O6G0... . coe 954,691 606,808} Res. for all other 
CNS. catiid ati 200 ,000 200 ,000 
SS ae 1,000,000 1,000,000 
Net surplus. _...-. 11,120,330 8,862,223 
, TEEN 16,307,620 14,145,970 | EAN 16,307,620 14,145,970 





—V. 143, p. 1218. 
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American European Securities Co.—Annual Report— 
A statement of income and analysis of surplus for the year 
ended Dec. 31, 1936, a condensed balance sheet and a list 
of the securities owned as of that date, showing market 
value, are given in the advertising pages of this issue. 


Ernest B. Tracy, President, says in part: 

The income during the year 1936, rogers of dividends received and 
eee St. ap or gone mounted to os 215, | an increase oer Pn 
7) = matel >. Interest 
paid or tal $198.11, leaving a ae of $37 104, neon which 

ance there was yr -? ucted a net loss realized from the sale of securities of 

¥5.259, determined = the basis of the cost of the certificates delivered. 

The net surplus earnings for the year were $374,845. Out of such current 
earnings two dividends, one of $2 per share and one of $5 per share, were 
paid on the preferred shares, which dividends ever a Aa months’ 
cumulative period ending Sept. 30, 1933, and amounted to After 
all charges, including the dividends aid, there remained $24, ryt: ens current 
net earnings for the year, whi uced the deficit in the surplus account 
from Dee ar wine 589 on Dec. 31, 1o35, to $622,744 deficit in surplus account 


ee ES securities are carried on the books of company at cost, thus 
continuing the policy previously adopted by the directors. The actual 
cost of the securities, represented by certificates delivered against sales, 
was used to d e gains and losses on securities sold, result in a net 
loss of $3, "259. Had company used the average cost method to determine 
the eo met gain and loss on security sales, a net gain of $32,643 would have 
mek ~ Mb have resulted in an increase in surplus earnings over 
wn o 

ee oe on market quotations of Dec. 31, 1936, investment securities had 
an indicated value of $15,850,561 compared with $12.347,019 as of Dec. 
31, 1935, an increase of 503,543, approximately 28%. Using market 
val f , investment securities cost 
. After allowing for all known 
erred stock at its liquidat value, including unpaid 
cumulative oe pepe the net asset value applicable to the common stock 


tstanding. 
T into consideration the effect of aauing 20,500 shares of py 
stock through the exercise of option warrants which are outstanding, 
the payment of $12.50 per share, the number of shares of common 
outstanding would be increased to 375,000 shares, and, under that condi- 
tion, the common stock at the phy of the would have had an eter se: 
value of $19.18 per share. As of Dec. at. 1936. the appraised indicated 
net worth of company’s assets, taking into consideration current oe” 
— $5,271.04 for each $1, 000 par value of bonds outstanding and, 
allowing for the funded debt, equaled $258.23 for each share of pre- 
ferred stock outstanding. Un paid cumulative dividends on the preferred 
stock Dec. 31, 1936, amounted to $19.50 per share, or a total of $975,000. 


Comparative Income Account Years Ended Dec. 31 


1936 1935 1934 1933 
Grossinc.: Cash divs... 2$445,358 00,762 $298,982 y$371,890 
Interest on bonds _- ~ 130,522 oe 763 105,774 92,995 
Other income. ....... 335 708 431 1,424 











Total grossincome... $576,215 17,234 05,187 $466 ,309 
Int. on funded debt ___. 151,150 #051150 oT 150 152,140 
Int. on accts. payable... ...... 9 14 74 
Expenses _ _ ee 31,675 29 257 28,143 28,072 
Taxes paid and accrued. 15,285 7.740 6,830 4,925 

Oper. profit for year... $378,104 $229,079 $218,921 $281,098 
aS on sales of se- 89 , 
Prov from the D ao tgonp 259 prof$6,901 995,288 1,026,114 

et I By tee SOAR AOS 10,172 

RSL age 374,845 l oss$7 
Divs. on pref. stock... #350 '000 o750. 500 a hice by wee 








a $24,845 $85. 981 def$776 ,367 {def$734,843 
Previn ae 7,589 733,570 sur42 pore sur777 ,641 
EE $622,744 $647 ,589 $733,570 sur$42,797 


y Includes a distribution by General Electric Co. of Radio Corp. of 
American common stock amounting to sh 781, which has been entered on 
the books of the company in accordance with Federal income tax regulations. 

z Includes $7,500 dividemde received in securities, which have been 
entered on the books of the company in accordance with Federal income tax 


regulations. 

31 °36 Dec. 31 '35 Dec. 31 °'34 
Cost of investment securities held. $18, 056 574 $18,072,040 $17,975,069 
Appraised value ofinvest’t secur. 15,850, ‘561 12,347,019 7 ‘036, ‘862 


Excess of cost over appraised value $2,206,012 $5,725,021 $10,938,206 


Stock dividends are not treated as income but are entered on the books of 
the comenne oe recording only the number of shares received and making 














no in the cost or book value of the securities involved. 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 7 $ Liabilities— x 

0 97,731 52,927|c Preferred stock. 5,000,000 5,000,000 
Invest. securities: b Common stock - 10, 139,510 10,139,510 
SS 16,404, 170]16,485,198 | d Option (warrants 615 615 
MIN, cineciitn ds 1,652,404 , 1,586,841 | Funded{debt_ ____ 3,023,000 3,023,000 
Furniture and,fix- Int. on fund. debt 50,475 50,475 
is Simin” ©: ended 706 | General Bice 000 600 ,000 
Acer, int. on bonds 45,023 46,463 | Accruedytaxes_ . -. 8,471 6,125 
Ses dea dtocct 622, 744 647,589 
- Ee cae a 18,199,328 18,172,136 - SE ESP 18,199,328 18,172,136 
Represented by 354, —s shares of no par value. c Represented by 
50,000 shares of no um. stock. d There are issued and outstanding 


tion warrants entitling the bh holders to purchase at any time 20,500 sh 
ot ceaaaeen stock at a price of $12.50 per share.—V. 143, p, 3135. et 


American General Corp.—Report for 1936— 


David M. Milton, President, says in part 
en poetien i} peceomer oe | or called for a. omption aa ingues of funded 
6 Nn aggeregat e® remaining 
funded debt cansints of BI5:10€ 106 000 G2 debentures due + pet se gd 
issued by International Securities Corp. of America and assumed 
American General Corp. The 5% debentures due 1948 originally issued 
by United States & British International Co., Ltd., were eemed o 
ay 1, 1936, the secured serial gold bonds of International Securities 
Trust of erica were redeemed on June 1, 1936, and the 5% debentures 
originally issued by Second International Securities Corp. and Reliance 
Management Corp. have been called for redemption on Feb. 1, 1937. 

The cor tion has filed a registration statement under F the Securities 
Act of 19 as amended, covering a proposed issue of $15,000 15-year 
5% debamsures: However, the f of such tration statement should 
not be ed as a commitment that the tration will be completed 
or made effective. 

In July 1936, the corporation sold its investment in stocks of General 
Investment Corp. for $1,100,000 plus a part of the adjusted excess which 
might be realized above the value placed on and referred to in the sale 
agreement of certain securities therein described. These securities have 
been sold, but the additional peyment has not as yet been determined. 

The consolidated balance sheet a ncoen that net assets (after deducting 
debentures called for redemption Feb. 1, 1937), before ree wry the face 
amount of the remaining sartendint del tures, amounted to $51,538,259 
or the equivalent of $3,932.41 per $1, ne ‘pees cipal amount of suchr 
ing assumed debentures of the Peg re 

The net assets as of Dec. 6, a: yo same basis, after deducting 
the rema $13,106,000 Ty outstanding assumed debentures, amounted 
to $38,432,259, whieh is equivalent to approximately $184.06 per share « 

erred stock’ outstanding. Net assets per share of outstanding comm 
stock as of Dec. 31, 1936, were equivalent to approximately $16.11 after 
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of company had an indicated value of $6,936,369, equal to $19.57 
per share f for the 354, shares of common stock outstan whereas , 
the same basis, on Dec. 31, 1935, the appraised indica value equal 
$9.43 share for the 354,500 shares of common stock ou 
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deducting the assumed yt eee and ponent om Re share ( ee in liquida- 
tion) of such preferred stock an dends t 


Consolidated Income tn for Year Ended Dec. 31, 1936 
[Including American Securities Co.—wholly owned subsidiary] 




























Income—Cash dividends on stocks. .............-........-.-.- $1,836,307 
DOES GOES BE Wee. 4 oiemitiandnaddcqcoeudeeteowoobeoe "246,631 
Interest received on intermediate credits.................. 10,844 

DROTEOOD DAGGERS. .. « « cimedwastbbédeadndeounattiiinbpocce 2,552 
5 RR EER tgs ia a Pp Ep cs IS Mallee Rand, AERC $2,096,334 

re Ae ee ee 593,35 

Teeeress Gh Genesee... occocccecddsdocacéscasdabsudébauds 938, 

Taxes refunded to  aebektarslesbaens and taxes paid at source. 21,159 
Excess of income over opera expenses (without giving 

effect to results of security ge Bow or to ex- 
penses referred to below), carried to surplus. ..........-. $543,730 

Provision for reserve for net reduction in surplus 
Street ' Corp. (100% owned but not consolidated) "during 1936 $14,873 
Less—lInterest on t mortgage and other income from 
Pine Street Carp. E nhitilibebetthhaaiuhae bomencdtddebanids 10,900 

Net, charged to surplus..............-.--------- weece $3 973 





Note—In addition to the above there were clerical salaries, taxes, rent, 
postage sat net expenses incidental to the SCO by which ich Aupaste 







Gen Corp. was formed, amount to $107,737, charged to ‘‘reserve 
for taxes, ext legal, an A and other and other 
contingencies.”’ 







Consolidated Statement of Surplus, Year Ended Dec. 31, 1936 
Capital surplus—Balance, Dec. 31, 1935.......-..---..------------- $28 ,941 ,676 
Credit (after deducting certain expenses) arising from sale of rt oe 
ment in securities of General Investment Corp. over the amount a 

















which such securities were recorded on the banks at Nov. 23, 1936 643,654 
Ec i wan dn be ntbanidonbdn bn bbb ches thnancbeenenemas $29,585,330 
Excess of net cost of pref. and common stocks, repurchased and held 
in treasury, over par values thereof ($1 and 10c. per sh. respectively) 533,726 
Appropriation for additional reserve for contingencies. ..........-..- ,000 
Cost of option warrants of Reliance Management Corp. purchased - . 3,894 
—— Lok. redemption of bonds of International Securities Trust Co. ate 
Ce BEE. «cs + cobesatednbidanno séaibe bacdenckndcnitins aeoted 
Adjustments (net) applicable to period prior to Nov. 23, 1935..-.-.--- 4,842 













ete, Mila nd rer ee. te abasbletabddie buceuel $28 892,252 
Surplus from undistributed profits and income: 
Balance of net profit from sales of securities to Dec. 31, 1935....-.-.-.- 47 ,167 
Net profit on sales of securities for the year ended Dec. 31, 1936 (less 
provision of $3,100 for Federal income taxes applicable to profits of 
American Securities Corp.), computed on average cost basis incl. 
net realization of $51,197 on foreign loans. ..................-.. 
Balance of undistributed income to Dec. 31, 1935..........------.-- 
Add: Excess of inc. over oper. exps. for the year ended Dec. 31, 
1936, from statement of income and expenses, $543,730; less ad- 
justments (net) applic. to operations of prior period, $12,399; net 
charge to surplus in respect of the Fifty Pine Street Corp. (100% 
owned but not consol.), from statement of income and expenses, 
OE Ge oo oc SU GdR cle chine bbb ood cb be dasesbeild dbedenbdh 527 ,357 


WORE sé) Sis sdeKcdlssl ih Bic cdecthhas csdivosvetes $4,557 ,666 
Premium of 2% and exps. of redemption on $2,354,500 principal 


amount of United States & British International Co., Ltd. 5% 
debens. assumed by the corp. on Nov. 23, 1935, and ‘redeemed 








3,813,429 
169,713 





































































SE FS (le pe Fe tte B agg tr 49,797 
Premium and expenses of redemption on 5% debens. assumed by 
the corporation on Nov. 23, 1935 and called for redemption 
on Feb. 1, 1937: 
Premium of 2% and expenses on $3,731,000 principal amount 
of Second International Securities Corp. 5% debentures. - -- 75,858 
Premium of 44% % and expenses on $1,056,000 principal amount 
of Reliance Management Corp. 5% debentures.........-.-- 45,588 
Debenture refinancing expenses (preliminary) pF icalinghh nak pe EE Bim ving tat 111,526 
0 a cn oo sdon bed Gein uaeeadéogeeebesoe 431,964 
Special div. of 50c. per share on com. stock paid Dec. 23, 1936--.- 867 ,580 

a at en ee enein men eee eeiemnaeiael $2,975,354 

een eee. Tees, Bh. Bices coccatocodecocannedecevedueanaouna “$31,867 ,606 

Consolidated Balance Brett, oe. 31, 1936 

Assets— 

Cash in banks ---.--...-......$13,022,920 ious an for securi- 

Accounts receivable for se- ties purchased, not received $189,878 
curities sold—not delivered 353,355| Other accounts payable, ac- 

Accounts, divs. and interest crued expenses and taxes-. 191,526 
receiv. (incl. $4,361 from Accrued interest on deben- 

Fifty Pine Street Corp.) . 225,916] tures outstanding. .-_..-.. 154,338 
General market securities... 44,397,449] Reserve for taxes, extraor- 
Participation in intermediate dinary legal, accounting 
SP Gls wodconctadoocssuc 57,385} and other expenses and 
Accounts receiv. under con- other contingencies-_-....-.-. a2,056,004 

tract, of which $300,000 is 5% debs. assumed by the 

due subsequent to March I, corporation, called for re- 

iil nabinaanawahaniinn’ ,000 ae Feb. 1, 1937, incl. 
Investment in Fifty Pine St. #2 # # #$'‘| premiums... .-.--..-..-..-.-. , ,500 

Corp., 100% owned-...... 289,773 5% ‘ane. ee International Se- , 
Deferred charges. .......... 89,706; curities Corp. of America, 

Sd adh wade 13,106,000 
Unrealized appreciation (net) b6, 182, 337 
Pref. stock ($1 par)....-.-.-- 
Common stock (10c. par). -. 173,515 
Capital surplus... .....--..-- 28,892,252 
Surplus from undistributed 
profits and income-....-.. 2,975,354 
kin meneame I — FF OL ee $59,036,505 





a Including provision of $1,010,000 for Federal normal income tax on 
net unrealized a nA ab = ste of ‘general market securities. If this apprecia- 
tion were realiz there might also be Raven thereon an excess — 
tax and a surtax on undistributed pro the amount of which is not 
presently determinable. b Of General Market § ties owned, less 
provision for Federal normal income tax of $1,010,000. (If this apprecia- 
tion were realized, there might also be He the thereon an excess profits 
tax and a surtax on undistributed a the amount of which is not 
vresently determinable).—vV. 144, p. 


American Hide & Leather Co.—Larnings— 





6 Months Ended Dec. 31— 1936 1935 
Cparetng profit after repairs, depreciation and re- 
serves for expenses other than income taxes_--- - $134,368 $369 046 
Reserved for income taxes..................-.- 20,155 55 357 
RR RM SS RR? oR i lela Giles x$114,213 $313 ,689 
x No provision has been made for any surtax on undistributed profits.— 
V. 143, p. 3831. 4 


American Public Service Co.—7'o0 Reduce Par of Common 


and Eliminate Deficit-—— 
See Central & South West Utilities Co. below.—V. 144, p. 603. 
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American Re-Insurance Co.—/VFinancial Statement Dec.31 


1936 1935 1936 1935 
Assets— 7 $ Liabilities— ~ $ 
PRG. ccoactesctd 5,417,195 4,521,504; Workmen's com- 
ebbbcdeswse 6, ,145 4,537,460 pensation & lia- 
 sseacndaceta 826,366 853,798; bility legal loss 
Mortgage loans... 144,280 137,130; reserve____.... 2,990,869 2,694,247 
Real estate... ...-. 102,336 100,363 | Reserve for other 
Premiums not over losses and claims 925,653 833,525 
90 days due.... 265,864 259,944 | Unearned premium 
Accrued interest . . 52,077 49,870; reserve......-.. 1,190,142 1,043,142 


77,593 68 ,304 
364,500 295,716 


Reinsur. recover’le 31,631 19.629 


Res. for taxes, re- 











on bonds owned 250,000 3 -.-..-. 
Voluntary catas- 
trophe 500 ,000 500 ,000 
Capital stock... .. 1,000,000 1,000,000 
DEED. cobscanes 6,123,137 4,044,764 
EE 13,421,895 10,479,699 BOC bs ccccuwes 13,421,895 10,479,699 


American Rolling Mill Co.—Consol. Balance Sheet— 
Sept. 30°36 Dec. 31 '35 Sept. 30 36 Dec. 31 35 











Assets— Liabilities— 
a at yA acct. 75,668,741 70,324,94516% pref. stock 
Goodwill & pats 1 1 series B_....- 1,931,900 1,932,400 
Invest., less res_ 5,427,639  6,735,802]}b Common stock 57, ‘000, "725 46,322,550 
Cash surr. value Com. stk. scrip. 28.784 31,209 
of insurance - - 42,305 42,305} Min. int. in subs. 19,653 144,353 
VS TECTIA S a 6,645,669 7,191,024!] Fund. dt. called 
Mktable securs-. 723,136 1,966,924 for retirement 19,086 222,844 
Notes & accts. Funded debt... 38,825,331 45,262,559 

rec., afterres. 11,228,212 9,344,679} Notes payable... 3,767,801 2,149,982 
Inventories _... 26,018,353 23,549,214/ Acc’ts payable.. 5,613,201 5,969,015 
Advances... -.-.- 341,888 8,635 | Fed.inc. tax, &c. 967,753 748 395 
Due from officers Accrued taxes, 

& employees. 481,573 507 ,972 wages, &c_... 2,456,044 2,486,042 
Insurance fund. 301,352 278,248] Divs. payable. . 712,986 584,184 
Cash on dep. for Install. fund dt. 

red. of funded (current) ..-.. ,  . > gallate 

a 19,415 223,747 | Res. forins.,&ec. 1,685,872 1,089,072 
Deferred charges 2,102,149 2,142,586)| Deferred credits 205,730 185,429 

Capital surplus. 4,659,668 7,345,343 
Earned surplus. 10,705,899 8,482,705 

BEE bine née 129,000,433 122,956,082 , RRR” 129,000,433 122,956,082 

a After on ny eas and depletion. b Par $25. 

The or the 3 and 9 months ended Sept. 30 were published in our 


earnings f 
issue of Nov. 7, p. 2989.—V. 144, p. 603. 


American Smelting & Refining Co.—To I/ssue 365,988 
Shares of Common Stock at $70 per Share— 


The company on Jan. 26 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2815, — tat under the Securities 
Act of 1933 covering 365,988 shares (no 2 Ret) oe n stock. The stock is 
to be offered to stockholders of record Fe 19, 1937, oo $70 a share at the 
rate of one share for each five —e held. Transferable subscription 
warrants expiring March 1, 1937 and exercisable only in amounts calling 
, pe shares are to be issued to stockholders. 

g to the registration statement, ‘‘there are, and are to be, no 
endaruriees” and only the number of shares of common stock subscribed 
and paid for upon exercise of the subscription warrants will be issued. 
The company states that no allocation has been made of the proceeds to 
be chevron as the sale of the stock, but it is intended that part of such 
proceeds Ty 1 be used for the redemption of the second preferred stock on 

une 1, 1937, which will require, exclusive of accrued dividends, $19,320,000. 
The balance of the proceeds are to be for extensions, improvements 
and additions to plant and equipment, for investment in new or additional 
plants, mines or other property, for additional working capital, and for 
other corporate purposes. 

Simon Guggenheim of N. Y. City is President of the company. 


Consolidated Earnings for 8 Months Ended Aug. 31, 1936 (Incl. Subs.). 








EE all 2 SF SS ind ae De A ee tt WEE RR $66 899 ,600 
ean ag ie a ye lt RR ea GENS Rae GSE OS ET 48 752.855 

EE, SEE SOS SAS AE AOE DT, oT EN $18,146,745 
ac et ee es Rae 550,361 
Profit on securities, le aN SNE RRA TPCT i RAIA at RE i 107 ,575 





DER ally inet eaegtgh BPERS BEN dni age SL TR AS Coll $18,804,681 
RIE RIE CFT INS RT Le, AME SS LE RE 147, ‘818 


Financial 








Ex i? PRN te eth EA ITT BAI GAGE eR OG GLE ne IED AL, Hl EAL 1,442, ‘828 
foreign income taxes & surtax on undistributed profits _ _ - 2.103 000 
a ib obowanima 607 , 186 
ee Po io baba osehiedeow 2,986 470 
Depl (ke eta Se ay a al pel Rl EAE ON iP 18, 
ey hn re ee ie Ses 


Consolidated Balance Sheet 


Dec, 31, °35 
54,244,763 


Aug. 31,'36 
Assets— $ 


x Prop. acct.._.. 53,959,543 
Sec. of adv. to 
assoc. cos. aft. 


pT Se 19,438,903 18,835,381 
Metal stocks... 46,986,011 54,988,676 
Mat. & supplies 4,841,320 4,619,283 
Ore & concent. 

on hand_---- 2,426,998 1,996 ,447 
8 i eR Te 10,514,278 9,200,150 
Adv. onore,&c. 4,893,585 4,919,435 
Govt. sec., &c_. 8,967,342 10,514,251 


Notes & accts. 








rec. after res. 8,807,538 7,681,642 
Due from assoc. 

not incl. in con 187,439 250,426 
Prep. tax, ins., 

Se 598,556 630,227 
Miscell. assets... 2,021,737 5,891,512 

an oie 163,643,250 173,772,193 

x After depreciation, depletion, &c. 
shares.—V. 143, p. 3618. 


Aug. 31, '36 Dec. 31,'35 
3 $ 





Liabilities— 
Pref. 7% stock. 50,000,000 50,000,000 
Pref. 6% stock. 18,400,000 18,400,000 
y Common stock 18,299,400 18,299,400 
i. «s«cek 13,550,000 25,000,000 
Accts. pay., &c. 8,607,139 10,740,158 
Notes pay. (not 

current) _ - _ _-. 2,382,287 2,482,287 
Due to assoc. 

not incl. in 

GOO... «cent 742,733 534,836 
Notes loans curr 100,000 980,000 
Accrued tax.... 5,587,324 6,071,049 
Bond redempt. 

a 4,427,000 606 , 988 
Unearn, treatm. 

charges __._.. 1,196,304 1,138,889 
Unclaim, div. __. 33,690 32,725 
ee 1,882,976 
Accrued int___- 345,371 290,674 
— loans, not 

Ne i 3,920,000 

satek liabilities 383,289 251,343 
Unclaim, int._- 21,227 37,708 
Minority int. in 

ey Ei 175,842 181,340 
Reserve acct... 16,317,675 16,598,079 
Profit & loss sur, 23,073,969 16,323,741 

, RINE set 163,643,250 173,772,193 


y Represented by 1,829,940 no-par 


American States Water Service Co. of Calif.—Name 


Changed— 
See Southern California Water Co. 


American Water Works & Electric Co., Inc.— 


Output— 


below.—V. 133, p. 3462. 


Weekly 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 23, 1937, totaled 50,441,000 
kilowatt-hours, an increase of 15.1% over the output of 43,821 ,000 kilo- 
watt-hours for the corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 


years follows 








Jan. 30, 1937 
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Week Ended— 1936 935 1934 1933 193 
EPGG. BOs opacuoe 43,821,000 39,207,000 32,741,000 28, 997. 000 25, 179 000 
F . 47. 1987 9 1936 1935 1934 1933 

RP 
ts. cine dnnnue 8,763 000 43 260. 000 36, 191 ,000 30,818,000 28,479,000 
Ges. Bn owedace 49° 494, ‘000 44 ‘401 ‘000 37 ‘637 ‘000 32,519,000 28 '844,000 
Sa. De odbbabia 50,441,000 43,82 21,000 38,469,000 33,056,000 27,932,000 

* No comparable week (revision of previous report) .—V. 144, p. 

American Yvette Co., Inc.—LEarnings— 

. Years fsa Aug. 31— 1986 1935 1934 1933 

cess of sales over o 

“ating coste.....-.- Per $157,838 $171,017 $172,269 $175,820 
Gen. & ovate. expenses - 81,1 93 419 ; 82,743 
Depreciation SG’ AP ORES 128,057 980 142,219 165 ,642 
oe ee oe een... 60S. kone. one ; 53, 

De Pik. oannhe an deak $51,328 $54 382 $62 ,469 $126,372 

Balance Sheei Aug. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a Furn.,, fixt. &eq. $452,257 $541,414|b Preferred stock. $25,000 $25,000 
ib tec Reiniamen « 21,339 25,638|c Commonstock.. 468,215 468,215 
Accts. receivable. . 4,172 501) Notes payable. ---. 37,163 16,964 
Mdse. inventory _. 37,165 62,460 | Accounts payable. 34,465 22, 
Be, sii ow  ikebee 42,925; Acer’d sals., com- 

Prepaid expenses - . 10,582 3,972 missions & exps. + 16,801 9,473 
Leases, contracts & Deferred liabilities 69,795 392,008 
locations... .... 450,061 450,061 | Other liabilities... 242,882 --..... 
Pats.&trademarks -....-.. 4,966| Capital surplus... 609,086 685,694 
Organizationexps. --.-..-- 35,674 | Deficit........--. 527,833 452,403 

WO atte dice $975,575 $1,167,610! Total... ..-..-- $975,575 $1,167,610 





a After depreciation of $629,187 in 1936 and $617, 547 in 1935. b Repre- 
aay ta by 36,357 no par shares. c Represented by $1 par value shares — 


pad Marth Wire & Cable Co.—50-Cent Dividend— 

The — have —< a dividend of 50 cents share on the com- 
mon stock, par value, payable March 15 to holders of record Feb. 9. 

As al dividend of $3 was paid on Dec. 22, last; a : dividend of 50 cents 
in addition to a special dividend of $1 per share was paid on Nov. 16, last, 
and a quarterly dividend of 50 cents per share was distributed on Sept. 14, 
1936. Prior to this latter date regular quarterly dividends of 25 cents per 
share were distributed .—V. 143, p. 3990. 


Ann Arbor RR.—£arnings— 








December— 1936 1935 1934 1933 
Gross from railway -- - - $352 658 $328 ,651 $255,254 $235,183 
Net from railway --_---- 97 ,659 62,145 48,249 38,683 
Net after rents____.__- 776 18,990 29 232 11,137 

From Jan. 1— 

Gross from railway --- -- 3,962,735 3,959,274 3,307,260 2,985,896 
Net from railway~_--_-.- 783,776 898 972 732.421 604,211 
Net after rents_______- 428 ,221 482,558 374,659 220 ,246 
—yV. 144, Dp. 96. 

Arlington Mills—Larnings— 

Years Ended— Nov. 30 °36 Nov. 30 °35 Norv. 30 °34 a ‘ao 
NR $17,729,489 $15,321,594 $10,419,647 $10. 779. 898 
GP cihcanstece 16,304,472 14,070,885 10,241,166 9,311,615 

Net operating profit.. $1,425,017 $1,250,709 $178,481 $1,468,283 
Depreciation _--....---. 339 ,454 422,631 419,231 661,828 
Res. for doubtful acc’ts-_ 160,000 119,000 138,000 177 ,000 


Res. for social secur. tax 





Res. for Fed. & State tax 158,000 135,000 42 ,007 117,000 
PE Gann cas ..ceeenn -. -éhedew =: sebeoe 9,978 
Net profit for year... $719,524 $574,077 loss$420 ,757 $502 ,477 
ER i EE ee ies a > ames 
Shares capital stock. _-_- 97,315 97,315 97,315 95,553 
Earnings per share-. --_- $7 .39 $5.90 Nil $5.15 
Comparative Balance Sheet Nov. 30 
1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
x Plants and fixed Accounts payable. 287,625 360 , 368 
assets.._._._.... 6,866,461 7,082,271] Reserve for taxes. 173,550 135,000 
Cash & debts rec_. 3,002,158 3,087,844] Notes payable.... 2,925,000 3,000,000 











Inventories _...-. 5,572,058 5,017,840| Payroll. ......--- 92,936 90 ,490 
Mach, & stk. taken y Net worth.__--- 12,095,899 11, 730° 707 
in liquidation. _ . 1,975 3,475 
Prepaid accounts. 132,361 125,135 
, 0 ET eee 15,575,013 15,316, 565! 0 ere 15,575,013 15,316,565 


x After depreciation of $6,821,088 in 1936 and $7, = 779 in 1935. 
y Represented by 97,315 shares, no par value.—V. 143, 99. 


Armour & Co. (Ill.)—Declares Common rh AP 


The directors on Jan. 22 declared a dividend of 15 cents per share on 
the common stock, par $5, payable March 15 to holders of record Feb. 25. 
This will be the first dividend paid on the present common stock. The last 
preceding dividend paid on the common shares was the $1 dividend paid 
on the old class A common stock in 1926. 

R.H. Cabell, President, issued the following statement: 

“This declaration of a dividend on the common was warranted, in 
the opinion of the board, by our results for the last two years and thus 
far in the current year and by the financial condition of the company. 

‘“Needless to say, today’s action by the board is an achievement toward 
which the management and the board of directors have been working 
diligently. We have had the support and cooperation of a great majority 
of the stockholders, who two years ago approved a plan for reorganization 
of the company’s financial structure, and this reorganization was largely 
a rr pat el the favorable action the board was able to take today.”’ 

p 


Armstrong Cork Co.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 1 to holders of record Feb. 8. 
Previously regular quarterly dividends of 37 “cents per share were dis- 
tributed. In addition, an extra dividend of $1 was paid on Dec. 19, last 
and an extra dividend of 25 cents was paid on Dec. 2, 1935.—V. 143, p. 3832. 


Associated Gas & Electric Co.— Unit Merged— 


Elmira Light, Heat & Power Corp. has been merged into New York 
State Electric & Gas Corp., one of the major operating units of the Asso- 
ciated Gas & Electric System. Folkston Power Co. has been merged by 
purchase with Georgia Power & Light Co., also a unit of the System. 

This brings the total of co SS merged, dissolved or otherwise elim- 
inated by the System since 1922 up to a total of 343. 


Interest on Convertible Obligations Payable in Scrip— 

The directors have ag pe peoyems the ere instalment of interest 
on Feb. 15, 1937 on its 5%, 5 64 / and 7% convertible obligations, 
series A and on March 1, 19377 Re. ‘its 7 convertible obligations, series A 
and series B. This interest will be paya ble to holders of convertible obli- 
gations of record at the close of business Jan. 29, 1937. 

This interest will be paid in the form of scrip due Feb. 15, 1942 with 
respect to the 5%, 5%%, 64% and 7% convertible obligations, series A 
and due March 1, 1942 with respect to the 6% convertible obligations, 
series A and series B. In other respects, such scrip will contain provisions 
substantially similar to the scrip recently issued with respect to interest on 
such obligations. Scrip certificates in denominations of $100 principal 
amount and multiples will bear interest at the rate of 4% per annum 
— semi-annually in cash out of available net income of the company. 

a certificates for amounts less than $100 will be non-interest bearing. 

e scrip certificates due Feb. 15, 1942 and March 1, 1942 and the 
scrip certificates which mature on Oct. 1, Nov. 1 and (or) Dec. 1, 1941, 
interest bearing or non-interest bearing, may oa consolidated and the 
holders who desire to so consolidate may receive in exchange an equal 
principal amount of (a) consolidated scrip due June 15, 1944 which in 
multiples of $100 principal amount will bear interest at the rate of 4% per 
annum or (b) consolidated scrip due June 15, 1947 which in multiples por 
$100 principal amount will bear interest at the rate of 4%% per annum, 
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With respect to fractions resulting from any such consolidation, non- 
interest bearing scrip of the new series selected will be issued. Upon any 
consolidation, accrued interest will be adjusted. 


Weekly Output Increases 17.2 %— 

For the week ended Jan. 22, Associa ted Gas & Electric System re 
net electric output of 90,931 590 units (kwh). This is an eo of 13,- 
365,651 units or 17.2% over the comparable week of last y 

uction for the week under review is less than 1 % below the all time 
high established approximately a month ago.—V. 144, p. 604. 


Associated Rayon Corp.—Removed from Listing and 





Registration— 
The New York Curb oye has removed the common stock, no par, 
from listing and registration.—V. 144, p. 97. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 
{Includes Atchison Tope. & Santa Fe Ry., Gulf Colorado & Santa Fe Ry. 


Panhandle & Santa Fe Ry.] 
Period Ended Dec. 31— a ort 2 Mos.—1935 


1936—Month—1935 
Railway oper. revenues. $15, 185,805 $11,802, 7 $157 .265504 $135,638637 


Railway oper. expenses. 11,296,104 9,81 125,061,818 109,423,483 
Railway tax accruals... 1,367,125 842.512 14,103,225 10,476,178 
Other debits. .......-.- 68,575 Cr1.949 Cr401,443 35,62 





Net ry. oper. income. $2,453 


999 $1,146,794 $18,501,903 $15,703,352 
13,226 13,259 13,285 


Average miles operated - 13,230 
—V. 144, p.4 

Atlanta (Ga.) Biltmore Hotel Co.—Reorganization 
Petitioned— 


The company has filed a petition in the U. 8S. District Court in Atlanta, 
a., seeking a voluntary zation under Section 77-B of the Bank- 
ruptey Act Act. The petition lists assets of over $5,000,000 and liabilities of 


Gales terms of an agreement between the company, the bondholders’ 
am committee and the stockholders, $1,000 000 of of she Rag DE ey 
serial bonds, in default as to interest and sinking fun 
932. would be extended at a 3% interest rate over a period 9 of hong years, 
uring which time the company would have a repurchase privil 
or is expected that the reorganization plan will settle sanding i litigation 
py means of which the trustee was attempting to foreclose on the property. 
e company is reported as having made substantial gains and to be plan- 
ning extensive renovations to its property contingent on the adoption of the 
fey oe nization plan. A settlement of back taxes due the City of Atlanta 
138. 2 Focently effected to tne advantage of the company, it is said.—V 
Pp. 


ry seme Coast Line RR.—Larnings— 


December— 1936 1935 1934 1933 
Gross from railway___-- $4,255 209 _ 33,278,730 $3,375,759 3,258,944 
Net from railway. _ _-_-_- 1,041.4 742 ,886 783 451 


Net after rents._______ 504,731 562,912 


From Jan. 1— 


‘508 ‘$81 320,345 


Gross from railway __ __- 43,593,212 39,032,882 39,520,950 37,908,943 
Net from railway _-—-_-__ 9,821,423 6 ‘069, '207 8,623,415 8,781,313 
Net after rents_______. 4,415,754 £2,578, ‘763 4,289,557 4,299,811 


—V. 143, p. 3626; V. 144, p. 98. 


Atlantic Mutual Insurance Co.—1936 Dividends— 

The company has deciared the following dividends out of 1936 profits 

A dividend of interest of 6% on outstanding certificates of profits, pay- 
able Feb. 1, 1937 to holders of record on Dec. 31, 1936. 

A dividend of profits of 50% on net scrip participating premiums consid - 
ered earned during the year 1936, payable in certificates of profits on and 
after March 1, 1 

A dividend of profits of 15% on net cash participating premiums consid- 
ered earned during 1936, on one Asa paiam continuous and trip policies, 
payable in cash on and after Feb 

A dividend of profits of 15% on net of cash icipating term 
policies, whose expiration or anniversary dates occur tween March 1 
and June 30, 1937, payable in cash following the anniversary and expiration 

a 

The company also announced that the outstanding certificates of profits 
of the issue of 1932 will be redeemed on Feb. 1, 1937, from which date they 

will no longer participate in the dividends of interest.—V. 143, p. 2516. 


Atlantic Refining Co. (& Subs.)—Earnings— 
Years End. Dec. 31— 1936 1935 1934 1933 


Net profit after interest, 
deprec., Fed. taxes &ex$7, 347,900 $3,970,598 $5,512,106 $6,556,377 
2,664,902 2,665,234 
$2.07 $2.46 


Shares common stock 

(par $25) 2,664,000 2,664,902 
Earnings per share_. _-- $2.59 $1.49 

x Preliminary figures 

Note—Provision of “$3. 100 has been made in 1936 for surtax on un- 
distributed profits. 

Profit in the final qu uarter of 1936 was $1,186,600, compared with $2,090,- 
000 reported for the final quarter of 1935. Profit per common share in the 
final quarter of 1936 was 39 cents, as against a profit of 78 cents ~ common 
share in the final quarter of the preceding year.—V. 143, p. 313 


Atlas Plywood Co.—/nitial Preferred Dividend— 
The directors have declared an initial dividend of 20 cents 


r share on 


Waa. $1 % , preferred stock payable Feb. 1 to holders of record Jan. 15.—V 
Dp. 
kes Powder Co.—FLEarnings— 
Calendar Years— 1936 1935 1934 1933 
Net income after deprec. 
Fed. income taxes. .x$1,430,080 $1,161,170 $1,124,722 $709 334 
Shs. com. stock (no par) 281 ,666 249 ,966 249 978 241, 


‘ 


Earnings per share_ _--- 4.21 $2.81 $2. 
x After deducting surtaxes on undistributed profits.—V. 144, p. 445. 


Auburn Automobile Co. (& Subs. )—Larnings— 
Consolidated Income Account for Years Ended Nov. 30 
1936 1935 1934 1933 






































DCEO na cecbusve sok $8,288,264 $9,196,248 $10,331,730 $5,339,596 
Cost of sales_._.__..... 7,124,368 7,955,008 9,879,046 5,033,996 
Balance.___________. $1,163,896 $1,240,340 $452 ,684 $325,600 
Other operating income. 96,025 111,372 74,119 45,094 
Gross profit......... $1,259,921 $1,351,712 $526,803 $370 ,694 
Expenses_____.-...... 2,211,637 3,154,254 2,826,406 1,806,759 
Inventory mark-down.. —.-.-.-.~ 334,655 160,861 83 ,958 
Patterns, dies, jogs and 
fixtures writtendown. ~~} -—----~-- 123,218 913,156 280 ,000 
TO oe 124,075 92,294 96,693 127 ,679 
Loss from operations. $1,075,791 $2,352,709 $3,470,313 $1,927,702 
Other income (int., dis- 
discount, &c.)_....-.- 114,579 91,309 108,600 64,996 
x Extraordinary eae ee ee 8 eee 
a at $961,212 $2,261 400 $3 ,257 ett: $1,862,706 
Other charges.____..... y295,114 190, 963 98 ,435 57 354 
Depreciation ______._-. 422,772 443, ‘644 477, '647 5$2,501 
REG EES Rape $1,679,098 $2,896,007 $3,853,132 $2,512,561 
Minority interest (loss) - 156,254 98,155 190,633 zt 4,588 
Net loss._._._..._-.... $1,522,844 $2,697,852 $3,642,499 “$2,307,973 
Dive eee |. eens... owe 223,442 553,177 
Deficit for year__._.- $1,522,844 $2,697,852 $3,865,941 $2,861,150 


x Represented by cash and capital stock receivable in sale of aircraft 
engine and propeller division to affiliate company, being reimbursement 
for development expenses charged to income in prior years, and proceeds 
of sale of trade name and goodwill. y Includes interest, penn mt etc. 
of $168,784 and sales discounts, etc., of $66,080.—V. 144, p. 605. 
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We maintain a Trading Market in: 


ARNOLD PRINT WORKS 


First S. F. 644s February 1941 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXOHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Aurora Creek Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 

Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in December by the Baldwin Lcoomotive 


Works and its subsidi companies, including the Midvale Co. was an- 
1935.00 on Jan. 25 as $11,183,894 as compared with $1,650,577 for Dec., 


kings brought the bones * 4 the consoli Gored asp for the year 


1936 ‘to $10. 900,726 as com 18 095, 891 
Consolidated shipments, ncluding dvale, in Decem ted 
$2,311,590 as compared with $1,733 o33°787 ‘in December of last year. Con- 


solidated shipments for the year 1936 were $23, 018,533 as compared with 
$20. a | eng or the year 1935. 
ec. 31, 1936, consolidated unfilled orders, including — 
eaten to $30,531 416 as compared with $6,689 081 on Jan. 1936. 
All figures are without intercompany eliminations. —V. 144, p. 272. 


Balentine Welding Works—Registers with SEC— 
See list given on first page of this department. 


Baltimore & Ohio oe —Earnings— 

December— 1935 1934 1933 
Gross from railway - - -- $14, 1386, 817 $11,782,029 $10,525,891 $10. 041,934 
Net from railway — ~~. ~~~ 3, 045 2, ,950 - 692,963 2,3 227 

2, ‘613,352 1 983,174 1,775, 121 1 626, 523 


Net after rents. __.____ 

From Jan. 1— 
Gross from railway- ---- 168,992,681 141,843,264 135,539,395 131,792,253 
Net from railway - - - . ~~ 45.392.348 36,289 273 36,201,611 41,422,553 
— = —— hk 30,185,305 24,184,983 23,677,939 28,849,201 
— 4,p ; 


Bangor & Aroostook RR.—L£arnings— 
Period Ended Dec. 31— ey web Foe 1936—12 Mos.—1935 











oaeiins expenses... 348 343 318,686 53087773 3,969 370 
Tax accruals......---. 2147 44'967 ‘559,237 ‘510,513 
onSeeratngincome.--- SRG SURG RRL IRAN 
Daiuetions me-=---72- 8786983 SERTIS 0477 © Ten'b38 
Net income._....... $179,641 $58,124 $747,251 $873,752 


—vV. 144, Dp. 605. 


Bear} Mountain Hudson River Bridge Co.— Bonds Called 
he company gave notice on Jan. 29 that it will redeem by lot on April 1, 
1937, $278. 000 ae amount of first mortgage 7% 30 year fund 
gold ‘ponds at 105 & of the poate amount and accrued interest to the 
redemption date. olders of the bonds are asked to present them at Brown 
Brothers, Harriman & Co., 59 Wall Street, for redemption.—V. 140, D. 
4390; V. 139, p. 1861. 


Belding Heminway Co.—HEarnings— 


Period Ended Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Net profit after taxes and 

™ charges ah Ga ae ae $155,269 $136,363 $563 ,095 $542,536 
arns. per sh. on 
shs.com.stock (no par) $0.33 $0.29 $1.21 $1.17 


—V. 143, p. 3992. 


Bell Aircraft Corp.—Larnings— 
9 Mos. End. July 10 35 to 
t.30°36 Dec. 31°35 











Period— 
Gross sales (incl. only goods actually delivered) - - $168, 254 $3 ,492 
so? ¢  #}Y ' peg Seay ee 158,050 9,741 
CS BEES GEins conc péunsnccustcedascs $10,204 loss$6 ,249 
Obes. BEGG... Locks ctsenks Se dsb dtcbod 2,054 406 
Profit before prov. for Federal income tax- ---- $12,258 loss$5 ,843 
Prov. for est. Fed. income tax (incl. est. amount 
of surtax on undistributed profits—-$2,400) ---- a oun 
Net profit for the period... ...........-.--<«- $8 ,058 loss$5 ,843 
Balance of earned deficit at beginning of period - - OS FF ees oe 





Balance of earned surplus at end of period - -- ~~. $2,215 def$5,843 


Balance Sheet Sept. 30, 1936 











Assets— Liabilities— 
Cash in banks and on hand... $553,959} Accounts payable._.....--.-. $85,309 
Ace’ts receivable (customers) - 85,775| Accrued wages, taxes, &c_-_-. 16,721 
Advs. to officers & employees Prov. for est. Fed. income tax - 4,200 
for traveling expenseés - - - - - - 1,993 | Common stock ($1 par)-_-.--.-- 170,000 
IR. ns wacwobseeds Je 241,305) b Paid-in surplus___......--. 699,793 
a Machinery, equipment, &c-- 65,792, Earned surplus............. 2,215 
Deferred charges-.-.-......--.-- 29,413 
baby vin dk buridiale abated SORE Sent. TORR . cadiastactiscethive $978,239 
After reserve for depreciation of $3,374. b Representing excess of 
cash and other consideration received from sale of capital stock over par 


value of stock, less expenses of $34,293 incurred in connection with the sale 
of capital stock.—V. 144, p. 606. 


Bessemer & Lake Erie RR.—Larnings— 


December— 1936 1935 1934 1933 
Gross from railway ----- $1,007 ,340 $509,153 $325,708 $363 ,651 
Net from railway. _--- 409 ,4 def2,695 def192,542 def23,610 
Net after rents______-- 385,372 4,518 def170,277 def42 ,024 

From Jan. 1— 

Gross from railway - ~~~ - 15,467 ,348 9,828,096 ; ,304,765 G. 742,869 
Net from railway. ..-- 7,873,782 3,327,072 494 ‘470 1,934 003 
Net after rents____..-- 6,838,320 2,984,691 i 307, '203 1 ‘703, 552 


—V. 144, p. 98. 


Bethlehem Steel Corp.—Preliminary Report—Bookings 
Largest Since War Period—Fourth Quarter Earnings Largest 
Since Middle of 1930— 


The corporation on Jan. 29 reported unfilled orders of $123,690,462 on 
its books at the close of 1936, the largest volume by far since the World War 
and also reported net income of $5,291,492 for the fourth quarter of 1936, 
the best reported for any quarter since the second quarter of 1930. 

Eugene G. Grace, President, pointed out that in preparing the report, 
the facts had been disregarded that by a merger effected on Feb. 28, 1936, 
the existence of some subsidiary corporations was terminated and that 
after the merger the parent company was different from that before the 
merger . 
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Period Ended Dec. 31— 
Total nes, oper. = other 
inc. yr & subs. 
betorsd ucting int. 

charges and deple. & 

deprec. other than de- 
prec . prov. for aa 
charge to current 
ntey py cowed oP $11, 139,402 $8,004,920 $36,468,304 $26,090,919 
Interest & other charges. 1,912,271 2 044. ,780 6, 514. 447 7,217 767 


1936—3 fos.—1935 19¢6—12 Mos.—1935 


Financial 





IO iene ee ee oee $9,227,131 $5,960,140 $29,953,857 $18,873,152 
Prov. for ¢ dep!. & deprec. 

other than  deprec. 

provided for through 

charge to current op- 

erating expense... --.- 3,935,639 3,564,114 16,052,851 14,581,899 


Net inc. for the od $5,291,492 a ey 026 wet te Saas ,006 $4 fed Pome: 253 
The net income for the fourth quarter of cting d 

for that quarter on s the Preferred stocks, Bn eaqual to AA OS 1.08 per ah ae on 
the common stock outstanding. The total yang = e year 1936, after 
deducting an amount equal to the aggregate of (a) three pdt, dividends 
on the 7% cumulative preferred stock of Bethlehem §S Corp. (N. J.) 
outstanding in the hands of the public at the date of the merger and (b) nine 
months’ dividends on both classes of the outstand preferred stock of 
Bethlehem Steel Corp. (Del.), were equal to $2.09 per share on the common 
stock outstanding in the asad of the public at the end of the year. 





E. G. Grace, dent, states: 
The expenses incident to the merger accrued prior to April 1, 1936, were 
pron to surplus. Of the cost of repairing the to pro roperties 


caused by fl s in March, 1936 (approximately $1,350, to Dec. 31, 
1936), $1. 150,000 was charged to the reserve for cont cies provided in 
years rior to 1936 and the remainder was charged to income account for 
the third or fourth quarters of pee. 

The discount (amounting to $2,200,000) on the $55,000,000 of con- 
solidated m e 354% bonds, series E, of the corporation bein Ry 
issued and sold on Oct. 1, 1936, was set up as a def c 
amortized out of income over the term of the Send. Of this amount $61, 967 
were charged to income for the fourth quarter. As stated in the annual 

for 1 1935, the discount on the consolidated mortgage bonds, series D, 
sold in July, 1935, was charged to surplus in that year . In 1936 such part 
of the last mentioned discount as was applicable to 1936 and subsequent 
2,401,245), was also set up as a deferred charge to be 
income over the remainder of the term of the series D 
bonds after Dec. 31, 1935, and said amount was accordingly credited to 
surplus. The amount of such discount on the series D bonds charged to 


inanene x Rt al yes se SE ae 
Gross —_—— 1936 aggregated $287 ,107,706 as compared 

with $192, 543" rss for 1935. Tho total amount of new business 

d the year amounted to $33,729,073 as compared with $210, oe bit: 


or 1935. 

nae estimated value of orders on hand Dec. 31, 1936, was $123,690,462 
com with $93,272,198 at the end of the previous quarter, ‘and 

$74, 015,251 on Dec. 31, 1935. 
Steel production (ingots and castings) on ae 15% at capacity during 
= fourth quarter as compared with 69.5 ee quarter 
and 64% for the entire year as compared w with we, 8% for > previous year. 

t steel production is approximately ytd of capaci 

The cash ex KTR for additions and im Sn monn & to properties in 
1936 amounted to $16,193,549. The estima cost to complete construc- 
tion authorized and in progress as of Dec. 31, 1936, was $33, 

Cash and marketable securities, valued at the lower of cost or market, 
as of Dec. 31, 1936, amounted to $36,890,906 (excluding $24,908,000 on 
bes t with the trustee under the consolidated mortgage to rovide for or 

burse expenditures for construction or, if necessary, for additional 
working oe bn Demme ye with $31,819 219 on Dec. 31, 1935. 
dividend of $1 75 5 per share on the 7% cumu- 

ee ht mee oo and of 25 cents 4, share on the 5% cumulative 
preferred stock, payable in each case on April 1, to holders of record March 5. 


srefenitive Bonds Ready— 

The Guaranty Trust Co. ot New York has announced that on and after 
Jan. 27, 1937~ Bethlehem Steel Corp. consolidated mortgage 30 year 
sinking fi 3% % bonds series E due Oct. 1, 1966, in definitive form be 
ready for exchange for temporary bonds of that series at the corporate 
department of its main office.—V. 143, p. 4145, 3834. 


Bigelow-Sanford Carpet Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 1 to holders of record Feb. 10. 
This compared with dividends of 25 cents per share previously distributed 
each three months. In addition a special dividend of $2 per share was 
paid on Dec. 3, last. 








Calendar Years— 1936 1935 1934 
Net income after depreciation, int., 
ed. inc. taxes & other deductions _ x$1 ,672 ,447 oeis. 260 $173. 023 
es onsen ack (ee Dear). ....«< 31 13,609 313.603 313,994 
Earnings per share.__....________. $0.05 


$4.8 $0.82 
x After Seances surtax on undistributed profits.—V. 143, p. 2991. 
Bliss & Laughlin, Inc.—EZarnings— 


Years Ended Dec. 31— 1936 1935 
Net profit after deprec., int., Fed. income & excess 
profits taxes, surtax on undistributed profits, &c. $667,583 $385,514 
common stock (par $5) 164,3 151,680 


lt a ah. PEA: TREE FF x$3.94 $2.54 
x After dividends paid on 5% preferred stock issued during the year. 
—V. 143, p. 3992. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on agoouns 
of accumulations on the 64% cum. pref. stock, par $50, payable Feb. 
to holders of record Jan. 2 Similar distributions were e in each ot 
the 20 preceding qu uarters, prior to which eu uarterly atrememaaets 
of 8% cents per share were made.—V. 143, 827. 


Border City Mfg. Co.—Larnings— 
Earnings for the Year Ended Sept. 26, 1936 








I $1,606 ,643 
I TS (NII (0 i nn nl 55,527 
E per share on 18,000 shs. capital stock (no par). _.-_-- $3.08 
Balance Sheet Sept. 26, 1936 
Assets— Liabilities— 
Mills and real estate__....-.-. $317,184] Capital stock............_-- x$414,586 
i 152,980] Accounts payable_......._- 60,796 
Cash & accounts receivable- - - 30,973 | Taxes payable. .........-..- 13,797 
Reserves—process tax & ins-_- 11,958 
a oe Pe ee $501,137 ES ey Cap ae $501,137 





x Represented by 18,000 no par shares.—V. 144, p. 98. 


Boss Manufacturing Co.—Dividend Increased— 

The directors have declared a dividend of $2 per share on the common 
stock, par $100, payable Feb. 15 to holders of record Jan. 30. This com- 
poner ‘with dividends of $1.50 per share each three months from Feb. 15, 

935 to and including Nov. 16, last; . Eee aid » i of the four quarters 
of 1934; $1.75 per share dis istributed on 1933, and 25 cents per 
share paid in each of the five preceding Ren AR, “ May 15, and Feb. 
1932 dividends of $1 per share were paid. In addition, an extra dividend 
o ey wae: SOT Dec. 24, 1934 and one of $1.50 was paid on Dec. 22, 

oo p 


Boston Consolidated Gas Co.—17'o Issue Notes— 

The Massachusetts Department of Public Utilities has approved the 
issuance by this company of promissory notes payable to Eastern Gas & 
Fuel panosiaten to an amount not esceeding $10,900,000, to be dated 
Feb. 1, 1937, payable in not exceeding 20 years at an interest rate not 
seemed 4%. Proceeds of the notes are to be used to pay in part the out- 


standing $11,450,000 demand note of the company held by Eastern Gas & 
Fuel Associates.—V. 143, D. 3834. 
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Boston & Maine RR.—Considers Fitchburg Maturity— 

Refunding of an issue of $5,000,000 4% Fitchb RR. bonds held by 
the Commonwealth of Massachusetts for the past years, was proposed 
by the B. & M. RR. at a conference held at Governor Hurley’ s office,on 
Jan, 23. The present issue matures on Feb. 1. The road is seeking ,to 
substitute an iapue of its own general mortgage bonds to bear interest,at 
the rate of 24%. 

The plan was generally agreed upon by the conferees, with the rate and 
terms to be determined after a defniite plan and indenture have been sub- 
mitted in writing by the B. & M. RR. to State Treasurer Hurley. When 
approved by the Trehsurer, the plan then goes to the oT oe a 
and then to Governor Hurley, who in turn will submit it to the Coun 

Under the plan tentatively a se upon, the new bonds would be a 
at the rate of $200, s — for 12 years, with a final payment of 
$2,600,000 on Aug. 1, 


Will Pay Off 4% ‘Binds of 1887— 


The road has notified the Boston Stock Exchange that the 4% bonds of 
the road dated Feb. 1, 1887, will be paid off on ang at the office 
of the trustee, Boston Safe Deposit & Trust Co., on Feb. 1, 1937. This is 
the 4% improvement issue, aggregating $1,919, 000, upon I which a sinking 
fund of over $1500 000 has ascumulated, ‘Of this issue $822,000 is in the 
sinking fund, leaving but $1,097,000 outstanding in the hands of the public. 


Earnings for December and Year to Date 
Period End. Dec. 31— 1000 aan an oats 1936—12 Mos.—1935 





























Operating revenues. . - . - $4,472,694 $3, sak t's 518,159 943.631 028 
Net oper. revenues-_.--. 1,481,210 1,381 80 0.514.546 11,071,773 
Net ry. oper. income. - . 982.196 1,025,316 Ml 853,187 6,617,918 
Other income_____...-- 101,880 164 ‘909 1 "128,932 1,152,236 

Gross income deducts. $1,084,076 $1,190,225 $5,982,118 $7,770,154 
De co mecene 659,900 635,398 7,636,301 7.563 .390 

Net income. .......- $424,176 $554 827 df$1 654,183 $206 ,764 
—V. 144, p. 272-445. 

Boston Wharf Co.—Larnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
Rental account........ $616,873 $672,051 $683 ,241 $665,102 
Other income. ........- 8,3 8,094 3,512 391 
Interest account.._..-.- 14,575 20,830 22,754 24,549 
Profit on co.’s 

Sa Gee COG «~——i(‘s@wt iw OR ee 22,140 

Total credits. _.....- $639 ,769 $700,975 $709 ,507 $712,182 

xpense account....... 76,120 73 ,087 76,574 72,357 
Advertising account... 6,075 2,904 y 8,403 
nn otemmmes 165,061 146,909 131,898 138,582 
Ins. prem. and int. acct. 82,106 83,174 84,073 89,644 
Bad and doubtful accts., 

&c., charged off___.- 5,132 - 4,386 12,160 11,460 
Repairs and renewals -.--~ 4,320 4,849 6,162 4,187 
Deprec. & obsolesc. fund 193,130 192,540 177,419 166,046 

Net profit........... $107,825 $193,1 $214,226 $221,503 
Dividends paid....... (2%)120, ‘000 (3% )180, H00(3%) 180. 600(3%)180" 000 

Balance, surplus - .--~- def$12,175 $13,124 $34,226 $41,503 
Earns. per sh. on 60,000 , 

shs. —— stock... $1.80 _ $3.22 eee 93-57 $ 3.69 
7 —— : ———— 

Comparative Balance neemy Dec. 31 aa. 

Assets— = 1936 1935 Liabdilities— 1936 1935 
SA en ae See ob ea §3.387.101 $3,385,169 | Capital stock - - -.- $6,000,000 $6,000,000 
x Buildings, party Ist mtge. bonds... 1,863,000 1,883,000 

walls and equip. 3,673,263 3,812,387); Interest accrued-. 18,630 18,830 
Impts. under way . 12,096 28 ,956 | Rents prepaid - . .- 11,688 10,957 
Cash & accts. rec. 539,934 521,245) Res. for State and 
Bds. of Com’w'lth Federal taxes - . . 24,000 42,000 

of Mass. & mu- Social security tax 

nicipalsin Mass. 373,269 445,359; accrued.......- ——)=—tC aie 
N. Y. N. H. & H. Contingent fund_. 12,067 20,338 

RR. stock. ---- 90,900 90,900! Profit and loss sur. 297,668 309 ,842 
Tax anticip. notes 149,689 }# -..... ' 

Miscell. securities - 952 952 
as 2666 eee $8 227,203 $8,284,968 Wino ones eee $8 .227,203 $8,284,968 





x After deducting Goprociation and obsolescence fund of $3,060,369 in 
1936 and $2,884,451 in 1935.—V. 143, p. 3307. 


Bradford Oil Refining Co.—Registers with SEC— 
See list given on first page of this department. 


Broad Street Investing Co., Inc.—Harnings— 








Calendar Years— 1936 1935 1934 1933 
Cash divs. on stocks.... $162,474 $99,594 $104,363 $ 98,149 
ens tncertictinisin dts ep: ¢san 1,426 3,028 11,623 

Total income__.._.-- $162,474 $101,020 $107,391 $109,773 
Gen. exps., int., taxes,&c 51,102 24,983 25,006 30,403 

erating profit... . $111,372 $76,037 $82,386 $79,369 
Dividends - . bee site tininaial xlll 203 71,149 70,572 * 76,339 


x Excludes special dividend of $190,333 paid Dec. 18 (see table below). 
Statement of Surplus Dec. 31, 1936 



































Capital surplus, balance, Dec. 31, 1935...........--.-------- $1,054,954 
Accumulated deficit of income distribution acct. at Dec. 31, 1935 
transferred as authorized by the board of directors......-.... 26,049 
pF PN oe a II Hh! AL eS $1,028,905 
Adjustment with respect to normal Federal income tax provision 
SOP SESE? FER ca ceccceccccensde cin ccéhdegdoaoroadusdee 349 
TE .. ... nansiiiniameinmdiidiadi dns hal ane eee ® $1,029,254 
Excess of proceeds of capital stock sold over par value 
thereof (after giving effect to allocations to the 
ordinary distribution account) less cost of issuance -$3 ,110,557 
Deduct— 
Excess of cost of cap. stk. repurchased over par value 
thereof (after giving effect to allocations to the 
ordinary distribution account)...........-.---- $359,153 
Exps. in connection with registration of 431,617 shs. 
cap. stk. under Securities Act of 1933, as amended) 9,785 
$368 ,938 
2,741,618 
$3 770,872 
Ordinary distribution account from Jan 1, 1936: 
Net income, as per statement..............-.--.- $111,372 
Net amount allocated to this account in respect of 
sales and repurchases of capital stock.........- 2,684 
$114,056 
Ordinary dividends on capital stock...........- 111,203 
2,853 
$3,773,726 
Investment profit and loss and special distribution 
account from Jan. 1, 1936: 
a rofit on sales of investments...........---- $197 424 
ecial dividend on capital stock.............-.-- 190,333 
7,092 
$3,780,817 


Note—The unrealized appreciation of investments on Dec. 31, 1936 
was $697,255 more than on Dec. 31, 5, after adjusting the unrealized 
appreciation on JWec. 31, 1935 by the provision for taxes made at that date. 














Volume 144 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Invest. at cost. ..c$3,920,078 b$1339, 092) Dividend payable. $23,504 22,428 
Cash in banks.... 715, '876 ret for exps., 
eye SE ees lk eT 34,899 24,645 

vidends__.... 23,504 22,428 aComtlin stock.. 831,490 341,915 

haneiel for securi- Surplus.......<<« 3,780, '817 1,028,905 

PP GEEMAbecce dete 32 
Divs receivable. .. 11,591 19,464 

Bes cvivd wed $4,670,710 $1,417,893 — $4,670,710 $1,417,893 





a Represented by 166,298 shares par $5 in 1936 and 68,883 no par shares 
in 1935. b Livy market value on Dec. 31, 1935 of investments was $448, 112 
in excess of cos c Investments, on market quotations as at Dec. 31, 
1936, were $3. 189 945 or $1,249, '867 in excess of cost, no deduction having 
been made for liability, if any, with respect to Federal excess profits 
on the unrealized appreciation of investments.—V. 144, p. 606. 


Brooklyn-Manhattan Transit Corp.—Additional Col- 


lateral— 


The Brooklyn Trust Co., as trustee for the rapid transit collateral trust 
bonds has notified the New York Stock Exchange that it has received 
additional collateral to be held by it as Custodian Trustee under trust 


rete of Pk fp Renee etn ’ it Corp 4 an as of we ' Rae f 
ncipal amoun eral mortgage s ng - n 
pa cogs Oe inten iamsburgh Power Plant Corp age 5% sin yl and that 


this KR dhe was received in ioe," with Fo. uly iditional issue of 
“. 500,000 principal amount of rapid transit collateral trust bonds 44% 
es due May 1, 1936. 
Trust Co., as custodian trustee under trust indenture of 
Besohtyn bineietton Transit Corp., dated May “t 1936, securing rapid 
transit collateral trust bonds of the corporation, has notified the New 
—- Stock Exchange that it has received as additional collateral to be held 
it under said trust indenture $175 Cpe ao amount New York Rapid 
it Corp. demand note No. R.T.D , 5% dated Jan. 21, 1937 
payable to its own order on demand at Branityis 4 Teast Oo making a total 
of demand notes held by it. of $2,680,000, and sy order to Rane = this it 
was necessary for the trustee to release $175 ,000 cash from the deposited 
cash account, leaving a balance on hand of $181 .250. 


Securities Released— 

The Brooklyn Trust Co., as custodian trustee for the ay trom 
collateral trust bonds of Brooklyn-Manhattan Transit notified 
the New York Stock Exchange that, in accorda 
tained in a letter received from the Brooklyn-Manhattan ‘orp., 
dated Jan. 21, 1937, _ pursuant to Section 2 of Article 6 of the trust 
indenture, dated May 1 1936, it has released from the indenture, for 

fund RyFDoses the following securit os 
$29,000 New =* Rapid Transit Corp., mee. ang 
fund on bonds ey A. Ls July i st 068 Nos. 2 1-29" at $1, 
heya OY ot subseq uent coupons attached, 
of of such a. on . with the re 





lea 
$54,000 New ork. ‘Rapid ‘Tra Fyne Bee porary registered ref 1968 
morte © 8. sinking om gold bonds, series B, due July 1, 196 


eevine hig 825,000 of such bonds on deposit 
the trustee.—V. . 606. 


Bunker Hill & et sa Mining & Concentrating Co. 
—$1 Dividend— 


The directors have declared a dividend of $1 per share on the common 

stock, par $10, BaF ey March 1 to holders of record Feb. 15. Previously 

quarte dividends of 50 cents per share were distributed. In 

addition, an extra dividend of $1 was paid on Dec. 30, last; extras of 50 cents 

pan on Dec. 5. and br - 1, last, and an extra of 25 cents paid on June 1, 
- Dp. 


Burroughs Adding Machine Co.—1T7'o0 Pay Vibes Div.— 

The directors have declared a quarterly dividend of 20 cents per share 
on _ common stock, no par value, poyamse March 5 to holders of ‘ox vecord 
Feb. 5. has mye regular quarterly dividends of 15 cents per share were 
distributed dition a special dividend of 60 poate, was paid on Dec. 5, 
leet: Fn special dividend of 45 cents was paid on Dec. 1935 and an extra 
of 25 cents per share was paid on Dec. 5, iag4. 


"N ew Director— 
me ervey G. Bower of the technical department was elected a director 
increasing the board to 9 from 8.—V. 143, p. 2668. 


Bush vt dlaninw Be Co.—/nterest— 

The Sal York Stock Exc having received notice that the interest 
‘~ he: FER, 19S. to Jan. l, Bee inclusive, on the consolida 

due 1955, 1 be paid on and a Jan. 26 ns Le 

On eritten = yt? - that the bonds be quoted exinteres 
on Jan. 26, 1937; That the bonds shall continue to be dealt in “flat” 15% 
to be a delivery in settlement of transactions made beginning Jan. a 1937, 
must carry the July 1, 1936, and subsequent coupons.—V. 144, . 606. 


Butler Mfg. Co.—Preferred Dividend Rate Changed — 
Arrearages Paid 


A statement authorized by the company follows: 

“The stockholders voted at a meet held on Dec. wet 1936, to change 
the dividend rate on the $100 par preferred stock from 7% to 6% 2 effective 
Jan. 1, 1937. Over 95% of the preferred stockholders have agreed to 
accept a $6 cash dividen ‘and one s at of common stock in full settlement 
of accumulated dividends to Dec. 31, 

“The common stock necessary for this ‘settlement is to be contributed 
by common stockholders, over 95% of whom have to make this 
canisthution. Any shares of common s needed over and above the 
a of contributed stock will probably be provided from the company’s 


“The eraterred stock cash dividend of $6 per share was paid on Dec. 31, 
1936 as part of the full settlement of accumulated dividends to that date, 
and the stock settlement is now in process. This dividend is the first one 
paid since that of March 30, 1932, when the regular quarterly preferred 
stock dividend of $1.75 per share was paid.’’"—V. 144, p.. 446 


(A. M.) Byers Co. (& Subs.)—Earnings— 











3 Mos. End. Dec. 31— 1936 1935 1934 
OS Reb. Ser See $101,961 loss$30,883 loss$64,941 
Ck bs he ek mee 9,872 540 1,133 
Total income--______ > SS Whigey 4 $111,833 loss$30. 343 loss$63,808 
Patent amortization______________._ 22.728 2,727 22,727 
DGG. bl bos bok. oS Po ee 134,624 134 513 133 ,765 
Be Bs ck web id oe ee $45,519 $187,583 $220 ,300 


x After expenses, taxes, &c. 

Consolidated income account for 12 months ended Dec. 31, 1835 
follows: Profit after expenses, taxes, &c., $396,821; other income, $41.90 
total income, $438,728; patent amortization, $90,909; pata na tet 
$536,548; net loss $188, 729.—V. 144, p. 606. 


Calo Food Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Cambria & Indiana RR.—£arnings— 


December— 1936 1935 1934 1933 
Gross from railway-_-_.-- $126,670 $111,018 $90 ,56 $98 541 
Net from railway... -- 46 ,266 37 ,192 def2 290 35,821 
Net after rents___..__- 103 ,157 114,714 58.437 87,655 

From Jan. 1— 

Gross from railway... ~~ 1,292,050 1,132,262 1,046,514 1,186,843 
Net from railway... __ 320,825 222 ,843 13 ,509 384,775 
Ne — re Tae. Tae 838 ,090 838 ,052 657 ,824 949,124 
—V. sy q 


Canada Steamship Lines, Ltd.—7o0 Redeem Bonds and 
Debenture Stock— 


Holders of the 5% consolidated lst mtge. debenture stock and of the 
5% consolidated first mortgage bonds are being no :ified that the company 
will on Aug. 15, 1937 redeem the above issues at . and accrued interest. 


Financial Chronicle 


nce with the request con-- 
Transit C 





765 


Payment will be made at the office of Messrs. Brown, ey & Oo. . 

Founders Court, Lothbury, E.C.2, in the City of London 

regards stock registered o n the London register, at the office of Pe arantial 

Trust Co., Limited, 455 St. Jonh. Street, in the City of Montreal, Canada, as as 
stock registered on t anad register, and a 

of Montreal, 119 St. James Street, West, in the City of Montreal, as regards 

the bonds.—V. 144, p. 607. 


Canadian National Lines in New England—Larnings— 


December 936 1935 1934 1933 
Gross from railway sntiad $105,829 $102,417 $86 ,328 $78,856 
Net from railway_..... def31,4 44 10,589 def45,463 
Net after rents........ def55, '825 def39,131 def27 (975 def90 ,464 

From Jan. 1— 

Not froin railwasy 2277 aueese ay auizsginor dele2e268 detess-097 

e rom raiway...... ’ ’ ’ , 
Net after rents........ def660.070 def714.244 def790.269 def815,522 
—V. 144, p. 99. 

Canadian National Ry.—$35,500,000 Bonds Offered— 
The Bank of Canada is authorized by the Minister of ce 


(Canada) to receive on behalf of the Canadian National 
Ry. subscriptions for the following bonds: 


- bonds, due Feb. 1, 1944. Issue aie t aed 
(1) $15,500,000 7 cote waccrted in n a= eomitee 5°, 99,125 


(2) $20,000,000 IBS nar 4 bonds, due Feb. 1, 1952 callable on or after 
Feb. Pe 4s)” Issue price, .560 and accrued interest, 
= SIP... B 3.04% to maturity 
full against delivery of ween ng certificates on 
or about Feb. 11, 


1937. 
onds will be dated Feb. 1, a ot Princi and interest will be payable 
in lawful money of Canada. Interest will be payable, without charge, 
ey. on Feb. 1 and Aug. 1, at any branch in Canada of any char- 


The bonds will be a direct obligation of the Canadian - Naggaaa Ry. 7 
the capital stock of which is owned by the Dominion of Canada. ¢ Parlia- 
of principal and 4} on these bonds will, under authority of the Parlia- 
ment of f Canada by guaranteed unconditionally by the Government of the 
Dominion of Canada. 

of this issue will be used exclusively for the payment of temporary 

loans obtained by the company from the Government for the redemption of 
funded debt which has matured or has called. 

Denominations: 24% bonds, $1,000; 3% bonds, $500 and $1,000. 


Earnings of System for Week Exded Jan. 21 


Payment is to k= Sais int 


1937 1936 Increase 
snap ectensonidbamtines $3,295,352 $2,923,198 $372,154 
—vV. 144, p 607. 
Canadian Pacific Ry.—LHarnings— 
Earnings of System for Week Ended Jan. 21 
1937 1936 Increase 
pdibwddwbdditiadbbonee $2,371,000 $2,168,000 $203 ,000 


Gross earings 
—vV. 144, p. 607. 


Canton Co. of Metriondcensinge $7 Dividens— 
Th a. Ome share on its common stock, 
> velnecen last to holders of record Nov. 15. This com 








a value, on Nov. 

id on June 40 last; $7 on Dec. 27, 1935; $3 on June se. Ra? 
$2 } lg Rog 31, 1934; on June 30, 1934; $1 on Dec. 30, 1933, nd $2 
per share paid on June 30, 1933.—V. i39, p. 4122. 

Capital Administration Co., Ltd.—Larnings— 
Income Account for Calendar Years 
seadnanh Guaman $98°196 $108-316 $140-104 $148 °553 
t ~—-——-<—-=— = = >. , ’ > 
Cash divs. on stocks... 336 '304 262,946 227 ,856 178,912 
Total income........ $405 ,090 $371,262 $367 ,960 $327 ,465 
m. - 5% gold —s 66,430 170,281 170,850 -. 170,850 
ortizat unt 
cand expenses on debe. 1,273 14,649 7,818 7,818 
mpensation (manage- 

t company)_....-. 38,160 36,577 32,175 30,910 
——y ‘ ee sbakese 13,105 15,992 10,848 11,307 
Other expenses... ..-.-.- 27 ,672 23,521 17,490 23,773 
Unamort. 

= 5% Te cbs. called for 
Sah aia 38,480 Siideineiin nateaiiee ee 
Balance, surplus. --_-- $219,970 $110,243 $128,778 $82, ped 


Note—Profit on sale of securities amounted to $472,577 in 1936, $307 
in 1935, and $88,557 in 1934, whereas a loss of $65, 634 was reported in nag ft 


Statement of Surplus Dec. 31, 1936 

















Rarees, Dad, Be - Beeb. octane due boas hahoatieeeroenenesennn $2,822,434 
Preaius on redemption of $2,916,000 of 5% debs., series A... 145,800 
BOlaN0O. ..o0o cocoons cceccedwocesasongecsneccocesceces $2 ,676,634 
b Income & Profit & Loss Acc . from Jan. 3 1936— 
Net income, as per statement............----.-- $219,970 
Net profit on sale of EE $481 ,677 
v. for normal Federal income tax. 7,300 
Prov. for surtax on undistrib. profits - 1,8 
$9,100 472,577 
$692 547 
Shey le =: = guile eat baad 143/408 
Sees § iinet rrr a ae) Sree 
ete... a ccumandcmannbneanhesebeabnee nesses cenebnnse $3 ,034,137 
Provision for reserve as required by charter: 
Balance, Dee. 31, 19035... . -caocccecdosuccccccesnsocscecs 216,231 
Reserve for year ended Dec. 31, 1936..------------------ 42,765 
Walases.... . . . cn cwcenccenandhdaccccescsesocoscananes $2,775,140 


a This balance includes capital surplus, net loss on sales of securities, 
excess of dividend distributions over net income and the reserve as re- 
quired by charter, from date of organization to Dec. 31, 

b This account includes all income and security profits and losses less 
— Ege a > qos investments on Dec. 31, 1936 

ote—ihe unrea appr on oO ° 
after deduction of the normal Federal income tax thereon was $1 099, 491 


mgre Chan 68 DS0. Db. sagt resented in a form differing from that 


f 
tenth oie ye a r a ect of the Revenue Act of 1936 on the divi- 


dend policy of the Corparation, 
Balance Sheet Dec. 31 








Assets— 1936 1935 . Liabilities— 1936 1935 
ECTS, a ee 434,426 $364,139, Res. for expenses, 
Deposits in foreign . taxes, &c_._-.-.. $43,241 $54,215 
currencies. - - . -. 2,595 8,590| Bk. loan due Sept. 
Int. & divs. receiv. 28,785 57,494 30; IGOR. «ccce 1,865,000 }#£....-. 
Invest. at cost_...d5,048,877 a5,858,946/ Foreign exchange 
Receivable for se- comtracté.....-  <c««e«<- 7,602 
curities sold... 30,792 55,682 | Interest accrued & 
Foreign exchange divs. payable... e50,477 45,549 
Sees do, 4 |: deco 7,602} Due for securities 
Unamortized disct. purchased _- -.-.- SB. GSP... weedee 
and expenses on 5% gold debs.1953—s_ - --.-- 2,916,000 
ST ina see 39,754) Pref. cum. stock... 434,000 434,000 
Special deposit for c Class A stock... 143,405 143,405 
dividends... .-. 50,477 33,399 | b Class B stock... 2,400 2,400 
' Surplus......-....- 3,034,137 2,822,434 
BOOB. cm eines $5,595,951 $6,425,605} Total._......-- $5,595,951 $6,425,605 





a The aggregate value of these investments based on market prices at 
Dec. 31 was in excess of cost by $1,269,776. b Represented by 240,000 
(no par) shares, c Shares $1 per value. d Investments, based on market 








766 Financial 


quotations as at Dec. 31, 1936, were $7,418,145, or $2,369,267 in excess 
of cost, after deducting the normal Federal income tax on the unrealized 
appreciation of investments in the amount of $429,000. No deduction has 
been made from the unrealized appreciation of investments for liabilities, 
if any, with to Federal excess profits tax or surtax on undistributed 
profits. e Dividends payable only.—V. 144, p. 607. 


(J. W.) Carter Co.—Earnings— 
Earnings for Period Dec. 27, 1935 to Aug. 31, 1936 














Saless, less returns, discounts and allowances. .-......-...---. $1,943 596 
Cost of goods sold. . . . . - 2 2 2 2 0 on no ne ne een een enens 1,518,728 
Gross ee ee tt $424 ,868 
Preece ata eer alrgbiee 128 Sapa ateanees pee 33'279 
a Depreciation -.....-------..-------0----2-------------- 3,333 
dain. qaasral aad sdninlotraiive eepeuseas~—~~~7-7~772— 210.018 
‘ eral an rative expenses. ..........-..... ; 
b Bad debts eee ccccecccwcwes cece se ccocceccescnccecsecsecess 4,704 
et i ratte $162,038 
Other income. .. «. - - -- 2 2 22 2 2 0 eo ee eee wee ees eeene 34,288 
Total income... . . .. 2... ence nem c wen cn sone scencccenss $196 326 
terest expemse.-.-..-..-.---------------------------------- 3, 
Provision for Federal income tax. -.-.-....-....--------------- 28, 
Wet profit Gor the period... 2... ccnnncncsscessctssseccee $164,956 
COimmnsa GIviddend . «cc cmc ccc ccc cn cccndeccccccccceccece 25,500 


a Depreciation for the period to Aug. 31, 1936 has been provided for in 
an amount which the company believes will be the maximum allowance 
by the United States Bureau of Internal Revenue for income tax purposes. 

b The company’s policy with respect to bad debts has been to charge off 
against the current year’s income all accounts doubtful of collection, off- 
setting such charges by recoveries on bad debts previously c off as 
uncollectible. A reserve for bad debts was established in 1935 in the 
amount of $10,000 by an appropriation of surplus as a contingency reserve 
and has no bearing or effect as to profit and loss charges for bad debts. 


Balance Sheet Aug. 31, 1936 








Assets— Liabilities— 
Cash on hand and demand de- Notes payable to banks- - -.-. $200,000 
posits in banks. .-.....-.-.- $37,928 | Accts. payable (trade) -- ~~~. -- 64,294 
a Accts. receivable (trade)._... 516,096) Accrued liabilities........ -- 91,558 
i, er 298 ,302 | Deposits by employees & others 
Materials & supplies in transit 30,140; &int. accumulations thereon 48 837 
Accts. receiv. (sundry debtors) 9,890 | Athletic fund--_....-.----.-- 65 
b Fixed assets_-......------- 281,991 | Dividends payable----.---.... 25,500 
Deferred charges. .---------- 8,609 | Acct. payable (C. A. Goding, 
Other assets._.......------- 23,925; President)................ 71 
Common stock ($1 par)-_--..- 170,000 
Paid-in surplus............. 69,780 
Earned surplus...........-.-. 446,777 
age RS De | Dn canceousrosnceosene $1,216,884 





a After reserve for discounts of $13,597 and reserve for doubtful accounts 
of $10,000. b After reserve for depreciation of $178,648.—V. 144, p. 607. 


Catalin Corp. of America—L£arnings— 


Calendar Years— 1936 1935 1934 
Net sales. ...-...----.------------- $1,628,944 $1,484,894 $1,214,454 
Net income after all charges incl. 


Federal taxes. .....-.....-.-..-- x281,055 254,428 224,874 
per share on 536,892 shs. 
capital stock... ......--.-<.<---- $0.52 $0.48 $0.42 


x After surtax on undistributed profits. 

Total production of the Catalin plastic, both cast and liquid, in 1936 
amounted Os) eg pounds compared with 3,500,000 pounds in 1935, 

crease O . 

During the year $107,575 was eqpenees for additional equipment. 

Total assets of the company at the close of 1936 were reported at $1,- 
404,782. Current assets of $548,841 compared with current liabilities 
of $163,715.—V. 143, p. 3309. 


Caterpillar Tractor—I/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the new 5% cumulative preferred stock, par $100, payable Feb. 25 
to holders of record Feb. 15. 











Calendar Years— 1936 1935 1934 1933 
Se $54,118,004 $36,447,193 $23,769,320 $14,408,002 
Cost of sales, oper. ex- 

pense, &c., less misc. 

ll RENE 2AM Ag ER 40,833,245 28,004,715 18,194,928 12,466,946 
Depreciation - - -------- 1,891,059 1,790,273 1,805,675 1,792,979 

ee ee | ae $11,393,700 $6,652,205 $3,768,717 $148,077 
Interest earned (Cr.)--- 516,828 461 466 514,301 546,119 
Interest paid __...-..--- 6,850 2,439 84,273 » 
Prov. for Federal taxes. x2,054,085 1,161,924 547 ,554 24,948 

ais sal aw ony $9,849,593 $5,949,307 $3,651,190 $302,717 
Dividends paid - - ------ z3,764,480 3,764,480 2,352,850 235,306 

PE, oceans ccore $6,085,113 $2,184,827 $1,298,340 $67,411 
Shares outs’d’g (no par). 1,882,240 #£1,882,.240 #£=1,882,.240 #£=1,882,240 
Earnings per share_ _- -- - y$5.0 $3 94 $0.16 


1 1. . 

x No provision for Federal surtax on undistributed earnings is uncluded, 
as all net profits have been distributed in dividends. 

y After allowing for a full year’s dividends. on the preferred stock out- 
standing at Dec. 31, 1936. 

z Represents $2 per share in cash but does not include an extra dividend 
of 50 cents per share which was payable either in cash or at the rate of 
1-200th of a share of preferred for each common share held. Likewise it 
excludes an extra dividend of 6-200ths of a share of 5% preferred stock 
which was to be paid on each common share on Dec. 24. 


Baiance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— 3 $ Liabilities— $ 
+ 2,309,929 3,422,181} Accounts payable. 2,582,147 1,759,960 
Notes & accts. rec. Accrued payroll & 

less. reserves.__.11,576,037 9,918,242] expenses______ 383,934 340,359 
Inventories _ _ _ - - - 16,670,371 12,178,762) Notes payable.__... 500,000 }#£-___--~- 
Patents, trademks. Res. for Fed. taxes 1,983,931 1,175,000 

and goodwill - - - 1 1} Pref. stk.(par$100) 6,014,776 -—____-_- 
x Land, buildings, y Common stock. 9,411,200 9,411,200 

equipment, &c_ 18,845,241 16,168,269} Capital surplus ___13,733,577 13,733,577 
Miscell. props.... 201,970 229,158} Earned surplus. _-_15,029,104 15,531,832 

repaid insurance, 

taxes, &c___-.-- 35,121 35,314 

RS hs ne nt 49,638,669 41,951,928 Tee Lit eke 49,638 669 41,951,928 


x After reserve for depreciation of $11,615,154 in 1936, and $10,720,856 


in 1935. y Represented by 1,882,240 no par shares.—V. 143, p. 4147. 

Central of Georgia Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway - - - - - $1,440,599 $1,165,318 $1,079,347 * $925,750 
Net from railway - -- --- 256 .233 161,240 150,768 Y 
Net after rents. _----- 194,083 84,224 27 785 33 ,787 


From Jan. 1— 


Gros from railway _.-.-~- 15,932,358 14,473,738 13,353,151 12,132,343 
Net from railway--.---- ,639 863 2,249,148 2,012,254 1,775,493 
Net after rents... .-- 1,239,804 1,039,510 675,6 636,011 


—V. 144, p. 100. 


Central Hudson Gas & Electric Corp.—Rates Lowered— 

The New York Public Service Commission on Jan. 22 authorized the 
company to reduce electric rates which the company estimated would save 
consumers $201,800 a year, effective Feb. 1. 

Reductions will be made in the residential , commercial, general power and 
brick yard power rates. 

The territory served includes the cities of Beacon, Kingston, Pough- 
keepsie and Newburgh and many villages and towns in Dutchess, Ulster, 


_for a vote on Feb. 5, 1937 .— 








Jan. 30, 1937 


Chronicle 


Orange, Greene, Putnam, Sullivan, Columbia and Albany counties.—V. 
144, p. 274. 


Central Kansas Power ay gn ph my Dividend — oe 
Th mpan id a dividend o per share on the common s 
on Dec. 29 to olders of record Dec. 24. Dividends of $1 per share were 
d in each month of 1935 oxoent pon and August, and a dividend of $3 


i 
per share was paid on Dec. 1, 135, p. 1485. 


Central RR. of New Jersey—Larnings— 


od 1936 1935 1394 1933 
PRS ny ag railway... $2,910,312 $2,534,955 $2,426,211 $2,339,187 
Net from railway . - --- ; +756 774,161 532,166 
Net —— ans inns to 178,164 115,232 186,768 37,786 
From Jan. 1— 
Gross from railway. .--- 31,799,356 29,514,458 29,022,116 27,401,329 
Net from relreney. 6 wiiel ots 8,190,570 8,051,786 8,774,323 7,752,738 
Net after rents. _...-.-- l, 004 2,192,693 3,060,752 2,253,768 


—V. 144, p. 100. , 
Central & South West Utilities Co.—T7o0 Reduce Par 


of Common and Eliminate Deficit— 

The Central & South West Utilities Co. and American Public Service 
Co., both of Chicago, and regis holding company subsidiaries of the 
Middle West Corp., a reqisterse holding company, have filed declarations 
under the Public Utility olding Company Act of 1935 covering issuance 
of securities to reduce the jot values of their outstanding common stocks. 

Central & South West Utilities Co. (43-29) proposes to issue 3,372,736 
and 20-400 shares of 50-cent par value common stock in place of the pres- 
ently outstanding $1 par value common; and reduc the amount of the 
capital represented by the common stock from $24,229,757.45 to $1,686,- 
368.03, and the transferring the amount of the reduction from capital to 
s lus. 

" Apeerionn Public Service Co. (43-28), also a subsidiary of Central & South 
West Utilities Co. proposes to issue 96,434 shares of $80 common 
stock in place of the outstanding $100 par value common stock; and reduc- 
ing the amount of the capital represented by the common stock, from 
$9,644,708 to $7,714,720, and transferring the amount of the reduction 
from capital to surplus. 

ital structure will 


Both declarants state the pro ee me ge in ca 
serve to absorb the deficits heretofore recorded on their ks in and subse- 


quent to 1933 resulting from losses and capital adjustments of the declarants 
and their subsidiaries. The , wy oor be placed before stockholders 
‘ > ie ; 


Central Maine Power Co.—Paying Agent— 
The Manufacturers Trust Co. is New York York Paying Agent for 
company’s $14,000,000 3%% series H bonds.—V. 143, p. 4147. 


Certain-teed Products Corp.— Time Further Extended— 

The company has notified the New York Stock Exchange that the time 
for the exchange of 7% preferred stock for common stock and 6% cumu- 
lative prior preference stock of the corporation, pursuant to the plan of 
recapitalization dated May 27, 1936, bas been extended to and including 
Feb. 23, 1937.—V. 144, p. 447. 


Certified Cream, Inc.—Registers with SEC— 
See list given on first page of this department. 


Charleston & Western Carolina Ry.—Larnings— 


_— 1936 1935 1934 1933 
Gross from railway - - --- $201,815 $152,236 $139,130 $150,291 
Net from railway ----_-. .410 35,486 32,751 43,174 
Net after rents_______-_ 34,368 31,861 30,750 40,889 
From Jan. 1— 
Gross from railway -- --- 2,246,443 1,943,125 1,904,330 1,888,221 
Net from railway--_---_- 709,05 .619 576,845 627 ,383 
Net after rents_______- 445,727 326,335 381,262 435,489 


—V. 144, p. 100. 


Cheney Brothers, South Manchester, Conn.— 4A mend- 
ments to Reorganization Plan— 


The company has filed amendments, dated Jan. 20, 1937, to the plan of 
reorganization, dated Oct. 1, 1936. These amendments are largely neces- 
sitated because of the terms of the proposed new financing from Reconstruc- 
tion Finance Corporation. The court has not yet passed upon the original 
plan, nor upon the amendments. A hearing will be held before A. S. 
Albrecht, special master, at 983 Main St., Hartford, Conn., Feb. 10, on the 
amendments. 

The company calls attention of all parties in interest that under the plan 
as amended there is no change in the cash payment alternatives which were 
provided in the original plan. 

Approximately 90% or over of all classes of creditors and stockholders 
have already accepted the original plan. It is not necessary to send another 
acceptance to the plan as amended. 

‘bey confirmation of the plan as amended by the court security holders 
will advised the address to which securities are to be sent and be given a 
form upon which they may indicate their choice of the options provided 


in the plan. 
Proposed Amendments Dated Jan. 20, 1937 


(1) The loan from the RFC has been authorized by the RFC subject to 
certain conditions upon_the following principal terms: The reorganized 
compeny will issue $1,175,000 first mortgage 5% note. The note will be 
p ased by the RFC at 92. Net proceeds will thus be $1,081,000. The 
reorganized company may pay off and satisfy the note in whole or in part 
at any time for a period of three years after its date at 93, plus int., pro- 
vided, however, (a) that this right to repay at the rate of 93 may be ter- 
minated at any time if the RFC effects a sale of the note and pays the 
reorganized pomneey one-half of the excess, if any, of the sale price received 
by the RFC over 93, and (b) that the right to repay at the rate of 93 may 
in any event be terminated by the RFC at any time upon giving 90 days’ 
written notice in advance to the reorganized company. 8S long as the 
RFC is the holder of the note and there is no default in the payment of 
interest thereon, the obligation of the reorganized company to pay interest 
thereon shall be computed upon and be satisfied by payment of 5% per an- 
num of 03 7, of the unpaid principal face amount of the note except that in 
the event of a sale of the note by the RFC interest shall be so payable only 
to the semi-annual interest payment date next preceding the date of such sale. 

The note shall provide for maturity of its principal in instalments as 
follows: $100,000 one i from the date of the note, $150,000 two years 
from date of note, $150,000 three years from date of note, $175,000 four 
years from date of note, $200,000 five years from date of note and $400,000 
six years from date of note. At the option of the RFC first mortgage bonds 
may be requanee to be substituted for the above mentioned note. 

(2) The loan from the RFC is to be secured. A summary setting forth 
the substance of some of its principal provisions follows: 

(a) The loan will be secured by a first mortgage or mortgages on all real 
estate, water rights, buildings, dwellings, fixtures, furniture (except office 
fixtures and furniture), machinery and equipment, patents and trade marks 
of the company (with certain minor exceptions); 

(b) The new debentures provided for in the original plan and (or) the 
agreement under which the same are issued shall contain provisions of the 
general tenor of a so-called ‘‘standby agreement’’, permitting, however, 
debenture holders to receive interest at 5% per annum, if earned after deduc- 
tion of principal and int. due the holder of the first mortgage note at the 
time of payment of such int. on debentures, provided the company is not 
in default on the indebtedness evidenced by the note held by the RFC, 
or on any other obligation given to corporation in connection with its loan: 

(c) Until the first mortgage note has been paid in full, the company will 
pay no dividend on its preferred or common stock without the prior consent 
of the holder of the note; 

(d) (1) As long as the RFC is the holder of the first mortgage note, the 
management of the company shall be and remain satisfactory to the RFC; 
(2) a certain minimum of net working capital will be maintained by the 
company; (3) the company will in no way permit its current assets to be 
encumbered (except for factoring of accounts receivable) without the consent 
of the holder of the first mortgage note; 

(e) The plan of reorganization, as amended, shall in all respects be satis- 
renew to the RFC and shall have been fully and finally confirmed by the 

ra) 


(3) The group of holders of common stock of the debtor (mentioned in 
the plan) has agreed, in addition to the commitment set forth, to purchase 
at par an additional $100,000 of the new 15-year 5% income debentures. 
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all its assets, free of all claims of ev nature, contingent or otherwise, 
except those for which express vision is made in the plan as amended and 
only to the extent of such on. All interests of stockholders (including 
voting trust certificate holders) of the debtor shall also nated 
as provided in the amended plan and all present outstanding stock will 
eee nad gl a will wediey ney: ne en made by the 
present corporation upon the terms pro n the plan as . 
(5) The amount of new preferred stock to be received by each bondholder 
pare to the alternative offer set forth in the original plan is increased 
m 112% shares to 122 shares. 
(6) Article V, Section 2, of the original plan is amended to read sub- 
stantially as follows: 
Income debentures will be authorized in principal amount not exceeding 
0,000. They shall be dated Jan. 1, 1937 and shall mature Jan. 1, 1952. 
or the first three years oy op: their date they will be entitled to interest. 
if and to the extent earned after deducting principal payments due the holder 
of the first mortgage note (or any other first m obligation of the 
company issued for the purpose of refinancing said note) in addition to usual 
charges, at the rate of 5% per annum pay annually, provided, however, 
that for the fiscal year 1937 they will entitled to interest only for the 
period from the date of the first mortgage note and only to the extent that 
interest is so earned during such period. Thereafter they will be entitled 
to fully cumulative interest at the rate of 5% per annum to maturity but 
said interest shall be required to be paid prior to maturity only if and to the 
extent earned after pte | principal payments due the holder of the 
first mortgage note (or any other first mortgage obligation of the company 
issued for the Song sy of refinancing said note) in addition to usual charges. 
No dividends shall be paid on the or common 8s of the company 
as long as any accumulations of interest on the debentures are unpaid. The 
debentures will be redeemable in whole or in part at any time at the principal 
amount thereof plus interest accumulated and unpaid thereon to the date 
of redemption. The rights of debenture holders shall be subject to the 
agreement provided for in agreement No. 2(b) above. The debentures shall 
contain appropriate provision permitting the refinancing of the first mortgage 
indebtedness of the reorganized company upon such terms as the directors 
of the ed company may determine. 
(7) 3 ek first paragraph of Section 3 of Article V of the original plan is 


The preferred stock of the zed company will be authorized in 
the amount of not more than 106,000 shares (no par) but with a stated 
value of $10 per share. It is not contemplated that preferred stock 
issued except for the pur of the plan as amended. The new preferred 
stock will be entitled to dividends in preference to the common stock at the 
rate of 50 cents per share perannum. Dividends shall be payable only when 
and as declared by directors. Dividends shall be cumulative to the extent 
earned, after deducting principal payments due the holder of the first mort- 
gage note (or any other first mortgage obligation of the company issued for 
the purpose of refinancing said note) in addition to usual charges, and not 
paid for each of the fiscal years 1937, 1938 and 1939, provided, however, 
that for the fiscal year 1937 dividends shall be cumulative only to the extent 
so earned for the period from the date of the first m note. After 
said three year od, dividends shall be cumulative whether earned or not. 
The stock will redeemable in whole or in part at any time at $10 per 
share plus dividends, if any, accumulated and unpaid thereon. 

(8) In view of the fact that the new preferred stock is to be without par 
value, the dividend rate is changed from 5% per annum to 50 cents per share 
per annum in all cases. The new common stock will likewise be of no par 
value and will be of such stated value, if any, as directors of the reorganized 
company may determine. 

(9) It is contemplated that after final confirmation of the plan the action 
by stockholders requisite to carrying out the plan will be taken by the voting 
trustees for the preferred and common stock and thereafter the voting trust 
shall be dissolved. 

A digest of the original plan was given in V. 143, p. 2671—V. 143, p. 4147. 


Chesapeake-Camp Corp., Franklin, Va.—Bonds Offered 
—Scecott & Stringfellow, Richmond, Va., are offering at 
100 and int. $1,400,000 Ist mtge. 10-year 444% sinking 
fund bonds. Bonds are offered for sale only to residents 


of and within the State of Virginia. 

Dated Jan. 1, 1937 due Jan. 1, 1947. Interest payable J. & J. Denom. 
$1,000, registerable as to principal. Callable for the sinking fund on 60 
days’ notice on any July 1, commencing July 1, 1941, at the following 
prices together with accrued interest to date of redemption: July 1, 1941, 
through July 1, 1944, at 102%; July 1, 1945, at 101%; July 1, 1946, at 
100%. Callable as a whole or in part other than for the sinking fund upon 
60 days’ notice on any int. date at 105 and int. if red. on or before Jan. 1, 
1942, andif red. later than Jan. 1, 1942, at 1% lower per year during each 
year thereafter. First & Merchants National Bank, trustee, Richmond, Va. 

Guarantee—The payment of interest on this issue of bonds is uncon- 
conditionally guaranteed through the trustee jointly and severally by the 
Al le Paper Mfg. Co., the Camp Mfg. Co. and The Chesapeake Corp., 
owners of the common stock of the Chesa e-Camp Corp. 

The principal of this issue is also unconditionally guaranteed through the 
trustee severally by the above companies in pro ion to their respective 
interests, viz.: Albemarle Paper Mfg. Co., $125 of each $1,000 bond; 
Camp Mfg. Co., $500 of each $1,000 bond; Chesapeake Corp., $375 of 
each $1,000 bond. 

Sinking Fund—-Under indenture provisions a sinking fund is estabiished 
into which the corporation must pay by April 1 of each year, commencing 
April 1, 1941, a sum equal to 15% of the net income (after providing for 
State and Federal taxes) of the previous calendar year. For this purpose 
the corporation may deliver bonds to the trustee at their purchase price 
(but not above 102) in lieu of cash. 

Business—Corporation has been formed to build a plant near Franklin, 
Va., at_an estimated cost of $3,000,000, to manufacture sulphate pulp 
and kraft board. All the stock has been subscribed for by Albemarle Paper 
Mfg. Co., Camp Mfg. Co., and Chesapeake Corp., well-known, old- 
established business concerns. Camp Mfg. Co. is a large owner of timber 
lands and operates one of its lumber mills near the site selected for the new 
plant, which is expected to use the waste wood from the existing mill. The 
Chesapeake Corp. now operates a plant at West Point, Va., which manu- 
factures sulphate pur: his company and the Albemarle Paper Mfg. Co. 
of Richmond own the Albemarle-Chesapeake Co., whose plant for the 
manufacture of kraft board is adjacent to that of The Chesapeake Corp. 
from which it buys its pulp. 

Capitalization—Upon completion of the financing, capitalization will be 
as follows: 

Authorized Outstandin 
lst mtge. 10-year 54 % bonds (this issue) ___...-- $1,400,000 $1 400,000 
5% cumulative preferred stock__...........---- 1, ) 250, 
Common stock ,000 
Pe er Ce bk o Kd dsssb nde diweliis Hic 200,000 


The common stock has been purchased and before the issue of these 
bonds it will be paid for in cash at $100 per share by the Albemarle Paper 
Mfg. Co., Camp Mfg. Co. and The Chesapeake Corp. In addition, $200,000 
of surplus will be paid into the company in cash. 

The preferred stock has been subscribed for by these same companies 
to be paid for presently or as the money is needed for construction of the 
plant, but in any event not later than Dec. 31, 1937. It is anticipated that 
part or ail of this preferred stock may be resold to the public carrying the 
guarantee of the ve per | so reselling it as to the payment of dividends and 
its par value in event of liquidation of the Chesapeake-Camp Corp. 

rnings of Guarantors—The combined net indome of Camp Mfg. Co. 
and The Chesapeake Corp. in 1935 and Albemarle Paper Mfg. Co. for the 
fiscal year ended March 31, 1936, was $808,156, equal to over 13 times the 
$59,500 interest on this issue of bonds or about 6.6 times interest and 
preferred dividend requirements of the Chesapeake-Camp Corp. amounting 
to $122,000. The combined net income of the three guarantor companies 
for the 3% years ended Sept. 30, 1936, has averaged over 12 times the 
interest on this issue, or about six times interest and preferred dividend 
requirements of the new CUP ERY In addition, the Albemarle—Chesapeake 
Co., Wholly owned by two of the guarantors, has carried to surplus daving 
this period $532,576 not included in the above figures. This amount would 
have been sufficient to have paid the entire interest and preferred dividend 
requirements of Chespeake-Camp Corp. had its new securities been out- 
standing during this period. 

Assets of the Guarantors—The net assets of these three companies (un- 
audited figures) as of Sept. 30, 1936, (including Chesapeake Corp. as of 
Oct. 3, 1936, the end of its fiscal period) were as follows: 
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wa cane OTE gar 
gaa Net Worth 
Albemarle Paper Mfg. Co__.... $519,610 $1,656 381 $2,175,992 
CONG DM it ko cthnatmens 1,460,630 2,747,140 4,207,770 
The Chesapeake Corp... ....--.- 669 ,866 2,154,897 2,824,764 
y RE yh LS Ee. $2,650,108 $6,558,419 $9,208 ,527 


Chesapeake Corp.—Changes in Collateral— 

The Guaranty Trust Co. of New York, as trustee for the HA Ane 5% 
convertible collateral trust bonds, due Dec. 1, 1944, has notified the 
New York Stock Exchange that during the period from Jan. 2, 1937 to 
Jan. 20, 1937, both inclusive, bonds of said issue aggregating $89 ,000 
principal amount were converted, canceled and retired in accordance with 
the terms of the indenture dated Dec. 1, 1934, and as a result thereof 
1,780 shares of Chesapeake & Ohio Ry. Co. common stock were withdrawn 
from the collateral pledged with it, as trustee under said indenture. 

The Guaranty Trust Co. of New York, as trustee for the 20-year 5% 
convertible collateral trust bonds, due May 15, 1947, has notified the 
New York Stock Exchange that during the period from Jan. 2, 1937 to 
Jan. 20, 1937, both inclusive, bonds of said issue ageregat $198,000 
principal amount were converted, canceled and retir n with 
the terms of the indenture dated May 15, 1927, and, as a result thereof, 
4,503 shares of the Chesapeake & Ohio Ry. Co. common stock were with- 
ee “ee oe collateral pledged with it, as trustee under said indenture .— 

; ,D. 4 


Chesapeake & Ohio Ry.—Proposes $4,000,000 Equip- 
ment Issue— 


The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $4,000,000 equipment trust certificates in con- 
nection with purchase of new equipment at a total estimated cost of $5,081 ,- 
353. No ements have been made as yet for the sale of the certificates. 

The certificates would be dated March 1, 1937, and mature in 10 annual 
Sas eee March 1, 1937, and March 1, 1947, inclusive.— 

‘ e . 


Chicago Burlington & Quincy RR.—Lquipment Trusts 
Offered—Offering was made Jan. 26 of $7,080,000 2% series B 
equipment trust certificates (non-callable) by Salomon Bros. 
& Hutzler; Dick & Merle-Smith, and Stroud & Co., Ine. 
The certificates are due $472,000 each Dec. 1 from 1937 to 
1951 inclusive, and were priced to yield from 0.65% to 2.55%, 
according to maturity. They are to be issued under the 
Philadelphia plan. 


The certificates are to be guaranteed unconditionally as to principal and 
dividends by Chicago Bur n & Quincy RR. and are to be secured by 
the following equipment: 1, 50-ton steel frame box cars, 250 55-ton 
all-steel hopper cars; 10 type 4-8-4 steam locomotives; 150 40-ton steel 
frame stock cars; 30 50-foot refrigerator cars; 250 50-ton steel frame auto- 
mobile cars; 1,500 50-ton composite gondola cars; 100 50-ton steel under- 
frame flat cars, and 270 40-ton ref cars. The estimated cost of 
this equipment is $8,861,300, of which the company is to contribute 





$1,781,300 as advance rental, or 20% of the total cost of the equipment. 

The certificates are I investments, in the opinion of the , for 
savings banks in New York and Massachusetts. 

The First National Bank of the City of New York is trustee. 

Earnings for December and Year to: Date 

December— 1936 1935 1934 1933 
Gross from railway... -- $8,920,988 $7,284,310 $6,330,189 $6,226,974 
Net from railway. -_- ..-- 2,746,027 1,910,542 1,619,527 ,064 
Ne aneee. ror anne pellpie 1-5 1,578,475 1,175,789 1,050,470 #£1,254,436 

rom Jan. 1— 
Gross from railway... -_-- 98,082,411 82,901,980 80,288,159 78,496,975 
Net from railway. - 26,839,408 20,357,596 22,280,177 24,135,376 
Net after rents__.__ _.- 13,448,827 10,228,355 12,650,986 13,491,225 
—VvV. 144, p. 274. 

Chicago & Eastern Illinois Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway - - --- $1,654,766 $1,309,236 $1,124,433 $1,038,792 
Net from railway--_-_-_-- 667 ,0 91,914 404,286 260 ,994 
Net after rents______-_- 403 ,749 182,962 260 ,968 87 ,853 

From Jan. 1— 

Gross from railway - - ~-- 16,109,107 13,427,593 12,776,551 12,218,449 
Net from railway -.---- 4,357,967 2,800,460 2,831,177 2,617,391 
Net after rents______-_~- 1,658,301 622,754 641 ,697 207 ,297 
—V. 144, p. 608. 

Chicago Great Western RR.—L£arnings— : 
December— 1936 1935 1934 1933 
Gross from railway -- --- $1,787,770 $1,416,299 $1,197,052 $1,134,939 
Net from railway. ----- 665,352 677,118 377 ,404 458,631 
Net after rents____-__-- 365,063 478,171 169,430 267 ,817 

From Jan. 1— 

Gross from railway -- --- 18,817,001 15,607,176 15,491,939 14,575,180 
Net from railway- ----- 5.599.582 4,016,088 4,200,222 4,253,06 
Net after rents______-- 2,197 ,924 1,307,386 1,340,269 1,280,914 


—V. 144, p. 447. 


Chicago Havana & Western RR.—T7o Extend Bonds— 

The Interstate Commerce Commission on Jan. 25, authorized the com- 
pany to extend to April 2, 1952, the date of maturity of $2,500,000 of first 
mortgage gold bonds, which matured Dec. 1, 1926. 

These bonds, two in number, ting $2,500,000, are dated Dec. 1, 
1886, are in registered form, convertible into coupon bonds in the denom., of 
$1,000, bear interest at the rate of 5% per annum, payable semi-annually 
on June 1 and Dec. 1, and matured Dec. 1, 1926. l‘he bonds were sold to 
the Illinois Central and were pledged by it under an indenture dated 
March 31, 1888, to the United States Trust Co. of New York, trustee, as 
partial security for $15,000,000 of Illinois Central RR. 4% gold bonds of 
1952, dated March 31, 1888, and payablé April 1, 1952. 


Chicago Indianapolis & Louisville Ry.—Larnings— 


December— 1936 1935 934 1933 
Gross from railway. - -- - $985,349 $805,309 $618,864 $575,582 
Net from railway ----_-- 01,644 276,333 161,505 159,750 
Net after rents______-_- 135,559 151,962 488,726 37,811 

From Jan. 1— 

Gross from railway -_ - ~~~ 10,403 ,998 8,254,851 7,427,499 7,228,716 
Net from railway--_---- 2,253 577 1,625,820 1,259,186 ae ,659 
Net after rents_______- 500 ,440 210,703 © 119,800 def21,083 


—vV. 144, Pp. 274. 


Chicago Milwaukee St. Paul & Pacific RR.—Budget— 

Federal Judge Wilkerson in Chicago has approved a 1937 budget of 
$8,071,691 for the road, of which $1,974,358 has already been appropriated 
for initial payment for 1,000 gondola cars and 22 air dump cars. The 
balance of $6,097,333 will go for road and existing equipment. The court 
has also approved the expenditure of $3,558,000 for payment of equipment 
previously scheduled, of which $2,655,000 will be financed by equipment 
trust notes, Series C. 

Earnings for December and Year to Date 


December— 1936 1935 1934 1933 
Gross from railway - - --- $9,517,686 $7,788,073 $6,708,923 $6,257,169 
Net from railway. ----- 2 622,753 1,820,609 1,163,420 1,042,256 
Ne atter ag ¥ Ca i 1,482,104 942,846 306,715 279,904 

rom Jan. 1— 


Gross from railway - - - - - 109,142,086 92,446,697 87,859,792 85,495,220 
Net from railway. ---- 23,897,732 16,030,180 18,204,245 20,898,379 
Net after rents.__._ _-_- 9,461,358 4,723,983 6,539,054 8,597,319 


—V. 144, p. 447. 


Chicago Mail Order Co.—Exzira Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 37 % cents per share on the 
common stock, par $5, both payable March 1 to holders of record Feb. 10. 











Financial 


nn gn extra dividends were paid in each of the last three quarters of 1936 


768 


each of the four quarters of 1935. In addition, an extra dividend 
20, 1936 and on Jan. 21, 1935. 


of 50 cents was paid on Dec. 26, last, Jan. 
Phe regular quarterly dividend was increased from 25 cents to 37% 
per share with the March 2, 1936 payment.—V. 144, p. 608. AR 


Chicago & North Western Ry.—Fquipment Trust Issue— 

Federal Judge Barnes in Chicago has authorized the company to apply 
to the Interstate Commerce Commission for authority to issue F  Aoeeed 
2 Fe % equipment trust certificates in amount of 75% of the $6,307, cost 
of new equip 


cents 








ment, the 25% balance to be paid in cash. 
Earnings for December and Year to Date 


December— 1936 ' 1935 1934 1933 
Gross from railway... . $7,704,760 $6,.326.759 $5.485.379 $5,334,066 
Net from railway... .. 1,447,246 1,063,298 1,065,028 996 368 
Ne atte a 4 Ree 841,442 643 ,292 417,338 183,369 

rom Jan. 1— 
Gross from railway... -- 91,969.298 77,315,017 75,893,418 73,394,501 
West from railway... 14,939,298 11,996.438 14,081,598 15,679,532 
Net after rents_______- 5,260,641 3,578,483 5,202,104 #£6,031,714 


-—V. 144, p. 447. 


Chicago Rapid Transit Co.— Moves to Reorganize— 

The gen poe £ owner and o tor of all the elevated railway lines in 
Chi and suburbs, filed a voluntary petition in Federal i neg at Chicago 
Jan. 22 for reorganization under Section 77—B of the amended bankruptcy 
law. The petition, filed by Bernard J. Fallon, President of the ery 
was assigned to Judge James H. Wilkerson, who has had the receiversh 
of the company under his jurisdiction since 1932. Mr. Fallon listed assets 
of the company in excess of $100,000,000, with bonded liabilities of $48,- 

,000 and a capital stock structure of $25,000,000 par value. 

Judge Wilkerson on Jan. 27 named A. A. Sprague and Britton I. Budd, 
receivers in the equity case, as temporary trustees and set Feb. 25 for hearing 
on appointment of permanent trustees.—V. 143, p. 1554. 


Chicago Rock Island & Pacific Ry.—Farnings— 


rr 1936 1935 1 1933 
Gross from railway - -. - ~~ $6,497,130 $5,338,692 709,867 $4,695,615 
1 3 306 ,859 596 ,489 


Net from railway... All, ' ; 

Net peat, pate rey eae 793,867 def212,973 def100,451 86,185 
From Jan. 1— 

Gross from railway.... 73,668,144 63,177,754 63,328,500 61,432,040 

Net from railway....-.- 9,418,935 6,203,483 9,245,869 11,552,739 

Net after rents... ...- 657 ,436 def1,023,558 1,727,645 3,289,282 


Earnings of System 


1936—Month—1935 36—12 Mos.—1935 


Period End. Dec. 31— 19 
5 $78,066,706 $67 








Railway oper. revenues. $6,898,016 $5,672,66 116,854 
Railway oper. expenses. 5,335,207 5,353,923 67,401,773 59,830,490 
x Railway tax accruals_.- 391,883 215,000 65,611,294 4,160,000 
> UnRcouecs. FF. FOVece=s i iiieccsces * , Rarer ,624 
yeast rents ....... 216,183 187,410 2,921,861 2,924,879 
Joint facil. rents... .... 88,894 128,012 1,131,097 1,111,059 

Net ry. oper.income. $865,849 def$212,759 $1,000,681 def$939,198 
x Includes railroad retire 

Act accruals__...._- aeGee. “& -weadsas ee * 6 6 ee 
x Incl. accrual of Federal 

Unemployment Insur. 

effective Jan. 1, 1936-  & ae ee Ge: -0i° sali ewe 


* Effective Jan. 1, 1936 includes in appropriate revenues account new 
ICC classification. 


Trustees’ Equipment Trust Certificates— 


The Interstate Co Commission on Jan. 22 authorized the com- 


mmerce 
Pany to assume obligation and ee respect of not exceeding $2,400,000 
equipment trust certificates, series R, to be issued by the First National 


, Chicago, as trustee, and sold at 100.539 and accrued dividends in 
connection with the ere certain equipment. (See offering in 
V. 143, Dp. 4147.%— . 144, Dp. . 


Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 


December— 1936 1935 1934 1933 
Gross from railway-.-_-_- $1,509,823 $1,353,430 $1,208,044 $1,101,229 
Net from railway._...- 170,774 188,513 59,514 214,778 
ie aay a | Rega def38 ,916 32,466 def70,754 : 76,015 

om Jan. 1— 
Gross from railway... -_-- 18,328,050 15,446,158 14,848,618 14,527,600 
Net from railway... 3,053,115 164,453 2,357,738 3,321,089 
Net after rents________ 427 ,646 175,578 601,985 1,537,544 
—V. 144, p. 101. 

Chicago South Shore & South Bend RR.—Reorgani- 
zation— 


The Interstate Commerce Commission has submitted to stockholders 
and creditors of the road an approved plan of reorganization. Acceptance 
or rejection of the plan must returned to the commission by March 31. 


—V. 143, p. 3836. 
Chicago Yellow Cab Co., Inc.—Earnings— 


Period Ended Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net income after taxes 


and charges_._._____ $172,698 $35,117 $600 ,963 $185,424 
Earns. per sh. on 300,000 
shs. com, stk. (no par) $0.57 $0.12 $2.00 $0.62 


—V. 143, p. 2518. 
Cincinnati New Orleans & Texas Pacific Ry.—Larns. 


cember— 936 1935 1934 1933 
Gross from railway. __ $1,457,033 $1,146,314 $937 ,143 $828 ,645 
Net from railway... 01,738 407 ,343 377 ,544 296,100 
ae after 2 * eee 458 ,698 248 ,499 340,473 210,492 

rom Jan. 1— 
Gross from railway.... 16,704,683 13,547,653 12,272,002 11,622,730 
Net from railway... _-- 6,646,608 4,835,797 4,435,154 4,572,587 
Net after rents________ 4,936,368 3,583,309 3,257,307 3,354,223 


—V. 144, p. 101. 


Cinema Magazine, Inc.—Stock Offered—An issue of 
200,000 shares of common stock ($1 par) was offered Jan. 25 
at $2 a share by Goodwin, Griswold & Co., Ine., Albany, 
N. Y.; L. E. Wakelee & Co., New York, and Robert E. 
Rew & Co., Ine., Nyaek, N. Y. Stock offered as a specula- 


tion. 

The stock being offered publicly is part of a total of 449,434 shares 
registered with the Securities and Exchange Commission (total authorized 
500,000 shs.), of which 139,034 shares have been oy yy + 25,400 are 
reserved under options to underwriters (10,400 shs. at $2 per sh. and 15,000 
shs. at $2.50 per sh.), and 85,000 are reserved for future options at $2.50 
or more per share, to be granted officers and employees. 

Transfer agent, United States Corporation Co., 15 Exchange Place, 
Jersey City, N. J. 

History and Business—Company was incorp. in New York May 21, 1936. 
The purpose is to publish and distribute to the pubilc a quality magazine to 
be known as ‘‘Cinema Arts,’’ relating to the various phases of the motion 
picture industry and to its personnel and allied interests. Principal offices 
are located at 250 Park Ave., New York. 

The business done from date of its incorp., May 21, 1936, to date, aside 
from general organization, has been the preparation and publication of 
approximately 3,000 preview copies of the magazine and the distribution 
thereof for the sampling in advance of the probable appeal to readers and 
advertisers. 

It is expected that the first regular issue, comprising 50,000 copies, will 
be published and placed on sale on or about April 1, 1937, at 50 cents per 
and at $5 per yearly subscription. 

Purpose—The purpose of this offering is to finance publication of the 
magazine ‘‘Cinema Arts,”’ It is estimated that the funds to be raised by 
the issue will adequately finance the company over a period of one year 


and poovaee a sufficient working capital to establish the publication upon 
a soun 


basis. 
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Guido (Sec. & Asst. Treas.).—V. 144, p. 447. 


City of Paris Dry Goods Co.—Preferred Dividends— 

The company paid a dividend of $5.25 per share on the 7% cumulative 
first preferred stock, par $100, on Jan. 18 to holders of r of same date. 
An annual dividend of $7 per share was paid on this issue on June 29,\last, 
there being no dividend accumulations at that time. ~— —a 

The company also paid a dividend of $2 per share on account of ac- 
cumulations on the 7% cumulative second preferred stock, par $100, on 
Jan. 18 to holders of record of same date. An accumulation dividend 
of $8 per share was paid on June 29, last. Accumulations after the current 


payment amount to $11 per share. V. 142, p. 4017. 


City Stores Co.—Tenders— 


The Chase National Bank of the City of New York, as trustee, is in- 
viting tenders for the sale to City Stores Co. of its 10-year 6% general 
collateral convertible notes due Oct. 1, 1944, at a price not to exceed 105 
and accrued interest, in an amount sufficient to exhaust the sum of $331,905 
now held by the trustee. Tenders will be received at the principal trust 
office of the bank, 11 Broad Street, New York, up to 12 noon on Feb. 13, 


1937 .—V. 143, p. 3836. 


Commercial Investment Trust Corp.— 70 Reduce Stock— 


The company has notified the New York Stock Exch of a proposed 
reduction in authorized capital stock by 225,000 shares 64% first pref. 


stock, par value $100.—V. 144, p. 608. 


Commonwealth Edison Co., Chicago—Plans to Simplify 


Structure A pproved— 


Stockholders of the company at a special meeting held Jan. 23 approved 
each of the four proposals submitted to the meeting pursuant to resolutions 


adopted by the board of d . 

Shares represented at the meeting totaled 1,226,418, or 76 Bi of the shares 
outstanding. Shares represented by proxy totaled 1,178, $9 and shares 

resen in person tocaled 47,686. 

he proposals as ap»roved are described as follows: 

1) end the article «incorporation (1) by changing each of its 2,000,- 

authorized shares (par $100), both issued and unissued, into four shares 

(par $25), or a total of 8,000, shares pe $25); (2) by increasing the 
authorized shares as so ch 8,000, shares (par $25) to 16,000,- 
000 shares (par $25); and ( ) by providing that of the unissued shares of 
16,000,000 authorized shares or any of 8,680,000 shares may be 
issued, without any pre-emptive rights of shareholders to subscribe for or 

uire such shares applying or attaching thereto, for the following purposes: 
tal In exchange for all or any part of the meg rm, shares of s : 
100,000 shares of eR stock (par $100), 63,576 shares of 7 

erred i ), 181,359 shares of common stock (par $60), 

538,548 shares of common stock (no par) and ha a stated value 

per share, all of Public Service Co. of Northern Illinois, and all 
said shares being issued except 4,183 shares of 538,548 shares of common 
stock, which 4,183 shares are issuable upon payment of subscriptions 
therefor now outstanding; 

46,828 shares of preferred stock (par $100), and 7,817 shares of junior 
cumulative preferred stock (no ), all of Iilinois Northern Utilities Co., 
and all said shares be ued and outstanding; 

66,704 shares of 64%% cumulative preferred stock (par $100), and 
65,756 shares of series B and C 6% cumulative preferred stock (par $100) 
ae 9 aece heres Gas & Electric Co., and all said shares being issu 
and outstan ; 

() The conversion of debentures hereafter issued by the company con- 
vertible into shares of the company. 

(II) Approve and adopt a plan of reorganization under which the com- 
pany contemplates the acquisition of all issued shares, both preferred and 
common, of said Public Service Co. of Northern Illinois, in exchange solely 
for shares of the company (par $25), as follows: 

(a) Said shares of the company will be issued in exchange for shares of 

% peeves stock and 7% preferred stock of Public Service Co. of North- 
ern Illinois (all of said shares being redeemable at $120 per share) upon 
terms of exchange, with respect to each of said classes of preferred stock, 
fixed by the of directors of the company on an equitable basis or 
bases, at the time the offer of exchange is made to the share holders of said 
Public Service Co. of Northern Illinois; 

(b) Three of said shares of the company will be issued in excha for 

share of common stock (whether with or without par value) of Public 
Service Co. of Northern Illinois; 

The aggregate number of shares of the company to be issued in exchange 
for all said shares, both pref and common, of Public Service Co. of 
Northern Illinois not to exceed 2,731,000. 

(III) Approve and adopt a plan under which the company contemplates 
the uisition, directly or , of all outs erred shares of 
said Illinois Northern Utilities Co. and Western Uni Gas & Electric 
Co., in exchange for shares of the company (par $25), as follows: 

Said shares of the company will be issued by it (or be delivered by its 
wholly-owned subsidiary, Commonwealth Subsidiary Corp.), in exchange 
(a) for shares of preferred stock (dividend rate 6%) and junior cumulative 
preferred stock (dividend rate $7) of Lilinois Northern tilities Co. "yr of 
said shares redeemable at $110 per share), and (b) for shares of 6% 
cumulative preferred stock and series B and o 6% cumulative pref 
stock of Western United Gas & Electric Co. (the 64% % cumulative preferred 
stock being redeemable at $106.50 per share and the series B and © cumu- 
lative preferred stock being redeemable at $106 per share) upon terms of 
exchange with respect to each of the classes of pref stock, both of 
Illinois Northern Utilities Co. and Western United Gas & Electric Co., 
fixed by the board of directors of the company on an equitable basis or 
bases at the time the offer of exchange is e to the preferred shareholders 
of Illinois Northern Utilities Co. and Western United Gas & Electric Co.; 

The sepeunte number of shares of the com y to be issued by it (or be 
deliver y Commonwealth Subsidiary C .) in exchange for all preferred 
shares of Illinois Northern Utilities Co. and Western United Gas & Electric 
Co. not to exceed 749,000. 

(IV) (a) Authorize the issuance by the company of not to exceed $130,- 
000,000 convertible debentures, convertible into shares of the company 
(par $25) in the proportion of one share for each $25 principal amount of 
convertible debentures, and the convertible debentures to be first offered 
for subscription, at their principal amount and accrued interest, to all 
holders of shares of the ange ey! pro rata according to their respective 
holdings, the proceeds from the disposition of the convertible debentures, 
whether on subscription or by sale, to be applied by the company (1) to 
the purchase of such securities of Commonwealth Subsidiary Corp. as may 
be issued by it in connection with the retirement or refunding of its out- 
standing debentures, and such securities of Public Service Co. of Nor. Ill., 
said Illinois Northern Utilities Co. and said Western United Gas & Electric 
Co. as may be issued by those companies in connection with the retirement 
or refunding of certain of their funded debt and such of their preferred 
shares, if any, as shall not theretofore have been surrendered by the holders 
thereof in exchange for said shares of the company; and (2) if desired, to 
the retirement or refunding of certain of the funded debt of the company, 
or to the reimbursement of the treasury of the company for expenditures 
made therefrom for investments heretofore or hereafter made in subsidiary 
and affiliated companies; 

(6) To authorize the execution and delivery by th 
ture under which the convertible debentures will be : 

(c) To authorize the issuance by the company, in lieu of a 
$130,000,000 maximum amount of convertible debentures, of a num oO 
shares (par $25) equal to the number of shares the reservation of which 
would have been required for the conversion of the unissued portion of 
convertible debentures had such unissued portion thereof actually been 
issued, and said shares, if so issued, to be first offered for subscription, at 
par, to all holders of shares of the company pro rata according to their 
respective holdings, the proceeds from the disposition of said shares, whether 
on subscription or, as hereinafter stated, by sale, to be applied by the com- 
pany as stated in paragraph (a) of this item IV; 

(d) To authorize the rd of directors in the discretion of such board: 

(1) To fix all the terms and conditions of the convertible debentures of 
the indenture other than the rate of conversion of the convertible debentures 
into shares of the company, which rate of conversion shall be as stated in 
paragraph (a) of this item IV; 

2) To determine the exact principal amount of convertible debentures 
to issued, subject to maximum amount of $130,000,000, and the exact 
number of shares of the company, if any, to be issued in lieu of a portion of 
convertible debentures; and to determine the particular uses which shall be 


e scmannny of an inden- 
issued; 
rtion of the 
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— of the he = - ition of such of convertible debentures 
and shares of the compan issued; 
(3) To approve the ki bina Raw characteristics 


and res 
amounts of the securities, to be purchased as aforesaid | _ A, the. as ompany, 
y Onnidnonwealth Subsidiary Corp., Public Service 

Ill., illinois Northern Utilities Co. and Western United Gas & Electric Co.; 
(4) To fix from time to time the date or dates upon which convertible 
debentures and shares (if any be issued) of the company shall be offered for 
subscription to the shareholders of the company, and to fix also the period 
or periods during which such offering or offer shall be in effect, the 
record date or doen for the determination of shareholders entitled to sub- 
scribe for said ocnvertible debentures or said shares of the company, as 
the case may be, and the terms and conditions of the payment of subscrip- 


tions; 

(5) To vide for the sale of such of said convertible debentures and 
such of said shares (if any be issued) of the company as shall not be sub- 
scribed for by the shareholders of the company pursuant to said offering 
or eB ena a and to fix the price or prices (not less than the principal amount 

accrued interest in the case of said convertible debentures and not less 

chen par in the case of said shares) at which said convertible debentures 

and said shares shall be sold, the time or times of the sale or sales thereof, 

— arte v sf Z az terms and conditions of such sale or sales. (See 
Pp. 


oJ ames Simpson, 


holders, said: 
The principal advantages which we believe will result from the plans 
omen to you by your board of directors may be summarized as 
ows: 


(1) The concentration in Commonwealth Edison Co. of the ownership 
oo ao now publicly owned, of three important affiliated 
u y compa 
(2) The protection of very large investments previously made in these 
es; 


( The assurance of the continuation of the benefits arising from many 
ter-company operati arr ements; 
aie dinee 2. rae of the h interest bearing debt of Commonwealth 


"® The *.t of the over-all credit of the group of companies; and 
6) The possible refinancing of much of the remaining senior debt of the 
group at lower charges. 

Before any steps can be taken with regard to these financial plans, it will 
be necessary to obtain the requisite approvals from the Tilinois Commerce 
Commission. The plans are also subject to apeecrme a 
fore the Securities and Exchange Commission at Washington, D. 

Some weeks will elapse, th ore, before the plans can be made a 
In the meantime, an until stockholders hear further from the company, 
no action on their part is necessary. In due course, information will be 
sent you with respect to the stock certificates for the new $25 par value 
stock and the proposed issue of rights.—V. 144, p. 608. 


Commonwealth & Southern Corp. (& Subs.)—arns. 
(Preliminary) 
1936—Month—1935 


Chairman, in his remarks to stock- 


Period End. Dec. 31— 1936—12 Mos.—1935 








Gross revenue._______- $12,659,621 $11,265,069 $135354,886 $122182,637 
Oper. exps. & taxes____-_ 6,403,634 5,492,881 70,663,518 61 344,451 
Prov. for retire. reserve. 1,123,702 918,914 11,848,198 10, ,804 
Int. & other fixed chgs_- 3 ‘238. 683 3,556,122 39, ‘493 359 41 052,582 
Divs. on pref. stock. ___ 749.774 349 '751 8,997,136 8,996,899 
Sh Sha cbdiu $1,143,825 $547,399 $4,352,674 $409,898 


Balance 
—V. 143, p. 4149. 


Compressed Industrial moi Inc.—Acquisition— 


Pw. company, a producer of oxy ene and nijrogen, on Jan. =, 
unced the acquisition, as of Yan peaesy, of Michigan Gases Inc. 

Grand oe Sane. a. The acquisition is to be consummated 

of stock, 6,750 shares being involved. The newly acquired company bt ah 

operated for the time being as a subsidiary, but is expected eventuall 

be o_o, ito the parent company, as were recently all other o ite 


ay en ~ 


Sales of PNM Gases, Inc., in 1936 were Le phewe poem / S1sl J a By and 
pet profits $37,525. After adjustments the in d be 
around $6 a share on the number of shares involved in the he WG _ 


V.143, p. 4150. 
Connecticut General Life Insurance Co.—Financial 


Statement Dec. 31, 1936— 











Assets— Liabilities— 
in dentheeeotnceqrases $104,944,936 | Policy reserves.-_.....-...- $171,396,914 
sateen aiden es eatin ,584,118)| Res. for future payments on 
Mortgage loans... -........ Se eT. Gia «amacccaceeonssoe 9,252,385 
ot ee 25,051,669 | Policy holders deposits..... 12,145,629 
Loans on company's policies 23,632,344; Res. for divs. pay. to policy 
tt iineeseneenaed 6,632,060; holders in 1937......... 1,153,350 
Int. & rents due & accrued.. 2,226,678) Taxes payable in 1937... _- 1,321,849 
All other assets... ......... 4,701,512 | Contingency fund.-._.....-. 2,500,000 
All other liabilities......... 1,583,153 
Lt i. .eseacbhan een 3,000 ,000 
Ds » aiteeintibeciemeieens 6,064,282 
i ihinansnmeeenanenats  £ es (i. eae $208 417,564 
—vV. 142, Pp. 1116. 


Connecticut Ry. & Lighting Co.—Delisting— 

The Securities and Exchange Commission on Jan. 25 granted the ap- 
plication of the company to withdraw its no par common stock from listing 
— Amy ce mae on the New York Stock Exchange, effective at the close 

the trading session on Feb. 5, 1937.—V. 143, p. 2995. 


Consolidated Edison Co. of New York, Inc.— Security 
Act Suit Dismissed— 

Federal Judge Francis G. Caffey dismissed on Jan. 27 the suit filed 
oF Norman C. Norman, stockholder of the company, for an injunction for- 

dding the company to comply with provisions of the Social Security 
Act. Judge Caffey, who listened to arguments in the case, had directed Mr. 
Norman to amend his complaint, but the plaintiff did not comply with the 
order.—V. 144, p. 447 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Admitted to Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 


the Ist refunding mortgage sinking fund bonds, series N, 34%, due Dec. 
1, 1971.—V. 144, p. 274. 


Consolidated Mines & Smelting Co.— Registers with SEC 
See list given on first page of this department. 


Consolidation Coal Co.—T7enders— 

The Baltimore National Bank, Baltimore, Md., will until Feb. 24 receive 
bids for the sale to it of sufficient 25-year 5% sinking fund bonds, due 
July 1, 1960 to absorb the sum of $172,523 at prices not exceeding the re- 
demption price.—V1 143, p. 2995. 


Consumers Power Co.—LEarnings— 
A Subsidiary of Commonwealth pager Corp. 

Period End. Dec. 31— 1936—Month—1935 936-—12 Mos.—1935 
Gross revenue... .- $2,811,994 $33, 051,899 $30,477, 305 
Oper. exps. and taxes... 1 ‘430 ‘312 1,215,524 16,582,825 14,643 271 
Prov. for retire. reserve "262 ‘500 237,500 3, 2, ,000 


co) 





Int. & oth. fixed charges 343 ,019 445,205 4,283 422 4,990,614 
Divs. on pref. stock... 350,607 350,629 4,208,001 4,207 ,954 
OE a $782,609 $563,135 $4,827,650 $3,785,454 


—V. 144, p. 608. 


Consolidated Investment Trust—Keport to Shareholders 

O. Kelley Anderson, President, says in part: 

At the close of business Dec. 31, 1936 there were outstanding 273,401 
shares. These shares had a net asset value of $60.50 per share based on 
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market o mated values on the above date. ove ogg Be the exercise on 
Dec. 31, "1836 = che 425,276 warrants outstanding by the purchase of a 
like number of shares at $30 per share, the net asset ue would have been 
wee ta ce ae he corresponding net asset values as of Dec. 31 1935 
02 and $34.82 per share respectively. 
The earnings do not include any profit from recoveries or capital gains 
taken during the year. 














—~-Years Ended Dec, 31-—— 17’°33 to 
Period— 1936 1935 1934 Dec. 31, ‘30 
| ee ers | $127,172 $91,090 $144,822 $33,598 
— bal to treo tay Ot bins ose of: 2s 344,652 361,400 42,600 
DUE « cic dv benowndeane 10,816 93,429 110 615 135 
Total income.......-. $833 ,976 $529,170 $616,837 $76,334 
Er ae 18,100 16,221 14,96 3,882 
Trustees’ fees wes 2,750 2,625 2,625 1,225 
Custodian & “ bookkeep- 
ing services......... 6,000 8,000 10,000 1,022 
Legal and auditing... -. 3,328 4,228 eee: \:, «abbede 
Transfer ee 8 ex oo 4,806 3,464 REE; <i jeleledbiee 
Discount Canad.funds. ....-.. a <3. Sete 0a! adléiide 
Rent & office ret hae 1,174 1,142 1,242 488 
PERGROIIED.. ccchvibebeoon Beir: (desmetinins Gebieeenc io obeiien 
L2gcnnee..& Gent. GER... : ». eébene | wabooins 4 pene 307 
Cap. sck. & misc. taxes. 3,046 4,427 3,628 y2,709 
Mortgageinterest...... ...-.. . ° aa ere - 
Deprec. on buildings... -..... 19,398 a  . nh 
Real estate taxeS...... jj <««se- .655 473 x276 
Other charges.......-- ean. ” wecede | = eerene” | *) tami 
Net inc. from opers.. $786,1 $378,380 $441,104 $66,425 
Dividends ____.._...-- 769, +E: 439, 654 20618  « denewe 


x Property and miscellaneous taxes. y Capital stock tax only. 
the practice of the trust to consider as acoune only those stock divid 
which eee to be subject to Federal income taxes and then only to the 
the amount per share charged to earned surplus by the respective 
oaaay corporations. 


Analysis of Capital Gain Surplus as of Dec. 31, 1936 














Balances, Bes. 31, 19886 .- pcocceatecéascsancescetmebagedtonsa $940,195 
Net gain on securities sold__..---..-...-.------------------ 1,026,714 
Recoveries on notes and accounts in excess of book value. ......- 234,774 
Balances, IGS. 31, GGG. comsancocconeseséoneqaqecdbtibcoots $2,201 ,683 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

an = neetatiinatone 233,805 217,345| Accounts payable. $1,821 $1,244 
Investments ...-.. 10,183,397 8,427,603] Accrued expenses. 12,287 13,346 
Accr. int. receiv'le 51,441 15,165) Reserve for taxes. 1,250 4,396 
Notes & accts. rec. 10,115 77,982) b Capital stock... 111,165 102,377 
Real estate._....-. 195,719 215,117] Paid-in surplus... 8,191,394 7,760,153 

Def’d real est. exp. 1,346 1,685! Capital gain surp. 2,201,683 940,1 
Income surplus... 150,224 133,187 
Waeé4eeooue 10,675,824 8,954,897 Bie ckite theo 10,675,824 8,954,897 
b Represented - A 273,401 (258,613 in 1935) shares of $1 par (after 
deducting 10,300 shs. in treasury at cost of $166,536) iss or yet to be 
issued in exchange f. or certain preferred stocks of the ecessor com- 


panies, plus shares ieused on the exercise of 14,790 warrants. Warrants 
previa for the issuance of 425,276 shs. at $30 share at any time prior 
to Aug. 1938 are issued, or to be issued to the preferred and common 
smebihiion of the predecessor companies .—V. 143, p. 3463. 


Continental American Life Insurance Co.—Dividend 


Increased— 


The directors have declared a dividend - 37% Sante per share on the 
pom ao stock, payable Jan. 27 to holders of record Jan. 19. Previously 
ar quarterly dividends of 30 cents per share cam distributed. In 
addition = extra dividend of 30 cents per share was paid a year ago.—V. 
» Dp 


Continental Insurance Co.—Balance Sheet Dec. Soe 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ x 
Bonds & stocks.. 96,276,785 80,522,446| Unearned prems. 19,276,020 20,008,454 
Real estate... .-.. 1,684,688 1,768,307 | Loss in process of 
Prem. in course adjustment ._.. 3,184,337 3,109,034 
of collection... 2,291,385 2,624,591/| Reserve for divs. 2,000,000 1,657,155 
Accr’d int., rents 234,273 289,695} Reserve for taxes 
Cts cescastand 3,949,282 2,968,842 and expenses.. 1,349,625 1,305,775 
All other claims... 1,800,000 1,800,000 
Capital......... 5,000,000 4,873,990 
Net surplus -.- -- 71,826,432 55,419,475 
TO a.» titisnbiin 104,436,414 88,173,881; Total......-- 104,436,414 88,173,881 
—V. 144, p.608. 


Continental Public Service Co.— Stock Dividend— 
The directors have declared a stock dividend of 5% on the no par oo 4 
stock, payable in class A stock on Jan. 15 to holders of record Dec. 3 
similar payment was made on July 15 last; 10% on Jan. 15, 1936; 5% 6 
July ne on Je Jan. 15, 1935, and in January and June of 1934 and on 
p 


Codtinental Steel Corp. (& Subs.)—LEarnings— 


3 Months Ended— Dec. 31, '36 Sept. 30,’36 
Net profit after int., deprec. & Federal taxes. -.---.-. x$275,000 ,842 
Earns. per share on '200,648 shares of com. stock. - x$1.14 $0.14 


x Estimated.—V. 144. p. 609. 


Copperweld Steel Co.—Dividend Increased— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payee Feb. 28 to holders of record Feb. 15. 
Dividends of 20 cents per share were paid on Nov. 30, last, and in each of 
the three preceding quarters, and dividends of 124% cents per share were 
paid in each of the four quarters of 1935. Prior to 1935 no distributions 
were made since Feb. 15, 1931 when a dividend of 50 cents was paid. An 
initital payment of like amount was made on Nov. 15, 1930. 

In me ay dividend of $1.30 was paid on Dec. 15, last. See 

Ver p 


Cosmos Imperial Mills, Ltd.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
no par common stock, payable Feb. 15 to holders of record Jan. 30. This 
pr with 20 cents paid on Nov. 15, Aug. 15 and vy ¢ 15, last; and 

7% cents per share distributed on Feb. 15, 1936, Nov. 15 ug. ‘15 and on 
Mas ie . oui latter being the initial payment on the common stock. 

142, p 


Covered Wagon Co.—Registers with SEC— 

See list given on first page of this department. 

Cream City Bedding Co.—Registers with SEC— 

See list given on first page of this department. 

Dallas Power & Light Co.—T7o /ssue $16,000,000 Bonds 

The company on Jan. 21 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2801, Form A-2) under the Se- 
curities Act of 1933 covering $16,000,000 of 1st mtge. 344 % bonds, series 

oceeds from 


due 1967. According to the registration statement, the net pr 
the sale of the bonds will be applied as follows: 


$6,270,000 to redemption on July 1, 1937, of $6,000,000 of Ist mtge. 
6% gold bonds, series A, due July l, 194 

$1,166,000 to redemption on July 1, 1937, of $1,100,000 1st mtge. 734% 
gold {t-> series B, due July 1, 1 

$4,635,000 to redemption on July 1, 1937, of $4,500,000 Ist mtge. 5% 
gold bonds, series C, due July 1 

$1,020,000 to redemption on July 1, 1937, of $1,000,000 1st mtge. 544% 
gold ant oy series D, due Jan. 1, 


$361, 250 as int. from Jan. 1 to "July 1, 1937, on the bonds to be redeemed. 
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The balance of the proceeds will be added to working capital and will be 
for extensions and improvements in accordance with the provisions 
of the franchise from the City of Dallas. 

No firm commitment to take the issue has yet been made, it is stated, 
bui the underwriters will include Lee Higginson Corp., The First Boston 
Copp. and Coffin & Burr, Inc. 

e price to the public, the names of other underwriters, the under- 
writing discounts or commissions, and the redemption provisions are to be 
furnished by amendment to the registration statement .—V. 144 609. 


44, p. 

Darling Stores Corp.—Special Dividend— 

The directors have declared a special dividend of three cents per share 
on the common stock, — Jan. 27 to holders of record Jan. 25. A 
gwen + cone per share was paid on the common stock on Jan. 6 

—v. : D. ; 


Deere & Co.— Preferred Dividend— 


The directors have declared a dividend of 70 cents per share on account 
of accumulations on the 7% cum. pref. stock, per $20, payable March 1 to 
holders of record Feb. 15. A dividend of $1.35 was paid on Dec. 1, last 
dividends of 35 cents per share were paid on Sept. 1, June 1, and March 2, 
1936. Dec. 2 and Sept. 3, 1935; 20 cents paid on June 1 and March 1, 1935; 
10 cents on Dec. 1 and Sept. 1, 1935; 5 cents per share distributed in each 
of the six preceding quarters; 10 cents paid on Dec. 1, Sept. 1 and June 1, 
1932, and regular quarterly dividends of 35 cents per share previsouly each 
three months. Accruals on the pref. stock after the payment of the current 
dividend will amount to $2 per share.—V. 143, p. 2834. 


Derby Gas & Electric Corp.—Withdraws Note Appli- 


cation— 

The Securities and Exchange Commission on Jan. 19 permitted the 
corporation a tered holding company and a subsidiary of Utilities 
Power & ht . of Chicago, ar tered holding com y, to 


also 
eclaration (43-25) under the Public Utility Hol ompany 
,000 ,000 5% collatera og 
to Utilities Power & Light Corp., 
& Light Corp. of 


withdraw a 
Act of 1935 covering the issuance of a 
note. The note was to have been issu 

Ltd. of Canada, also a subsidiary of Utilities Power 








Chicago. Derby Gas & Electric Corp, in its application for withdrawal 
(43-25), stated it has determined not to issue such a note.—V. 143, p. 4151. 
De Havilland Aircraft of Canada, Ltd.—Bal@nce Sheet 
Sept. 30— 
Assets— 1936 1935 Liabilities— 1936 1935 
Ct Ca dneamadee $8,070 $38,169} Accounts payable, 
a Accts. & bills rec. 43,498 23,122 Gb ecnccee $5,655 $5,406 
Loan, DeHavilland De Havilland Airc. 
Aircr. Co., Ltd., Co., Ltd., Eng 30,812 29,009 
England, & ac- Accrued charges. - 626 1,029 
crued interest... -.-.-.-. 15,240] Res. for inc. taxes_ 600 900 
b Invest. bonds. .- 18,323 23,579] Preferred stock... 2 70,500 270,500 
Accrued income. -. 182 225} f Common stock _- 32,840 32,840 
Stock on hand as DP? podeith dode 28 ,600 30,683 
per inventory... 130,189 89,895 
Payment in adv. 
for goods to be 
Ce 1,825 
o 3S 29,000 29,000 
c Buildings. --~---- 71,717 74,281 
d Plant and equip. 8,150 9,787 
e Roadways & im- 
provements -...- 1,000 1,000 
¢@ Furn. & fixtures. 906 1,209 
h Trucks & trac’rs 266 266 
Prepaid expenses- 1,129 1,404 
Mfg. rights__--.-- 2 2 
Se acdsee $312,433 $309,002 nd need att $312,433 $309,002 





a After reserve for doubtful accounts of $1,098 in 1936 and $1,000 in 1935. 
b Market value 1936, $18,990;. 1935, wt = ec After depreciation of 
$18,750 in 1936 and $16,186 in 1935. After depreciation of $16,295 in 
1936 and $13,851 in 1935. e After depreciation of $18,192. f Represented 
by 25,000 no-par shares class A stock and 5,000 no-par shares class B stock. 

After depreciation of $2,116 in 1936 and $1,814in 1935. h After reserve 
for depreciation of $1,063. 

The comparative earnings statement for the years ended Sept. 30 was 
published in V. 144, p. 610. 


Delaware & Hudson RR.—E£arnings— 


December— 1936 1935 1934 1933 
Gross from railway. ---- $2,333,254 $1,908,566 $1,814,828 $1,883,145 
Net from railway --_.-_-- 620,320 174,539 883 ,721 178,550 
Net after rents____-.--- 478,236 78,006 833 ,042 134,839 

From Jan. 1— 

Gross from railway- ---- 25,359,955 22,866,511 23,176,469 22,178,122 
Net from railway _ - - --- 4.757.475 2,354,230 2,794,545 #1,896,410 
Net after rents... .--- 3,163,583 1,361,885 2,118,875 1,016,991 
—V. 144, p. 103. 

Delaware Lackawanna & Western RR.—Earnings— 

December— 1936 1935 1934 1933 
Gross from railway- ---- $4,461,900 $3,893,809 $3,564,325 $3,604,318 
Net from railway - - - --- 1,158,160 921,6 651,941 544,670 
Net after rents___-.-_--- 811,726 592 ,656 242,765 284 671 

From Jan. 1— 

Gross from railway. ---- 49,728,116 44,708,394 44,592,530 43,339,279 
Net from railway - - ~~ -- 10,543,575 7,739,895 9,085,739 8,562,152 
Net after rents_------- 6,362,518 3,587,608 4,504,180 3,480,300 
—V. 144, p. 103. 

Detroit & Mackinac Ry.—FLarnings— 

December— 1936 1935 1934 1933 
Gross from railway ---- $69,681 $43 485 $37,973 $42,252 
Net from railway - - - - - - 19,358 def2,798 3,959 
Net after rents. -.----- 12,488 def6 ,624 def23 ,341 def] ,O89 

From Jan. 1— 

Gross from railway - - - - - 803 ,484 654,444 632,903 601,960 
Net from railway - - - - - - 198,178 105,821 118,570 93 ,035 
Net after rents -------- 130,742 63,544 101,920 46,845 
—V. 144, p. 103. 

Detroit Toledo & Ironton RR.—ELarnings— 

December— 1936 1935 1934 933 
Gross from railway - - --- $875,672 $741,317 $540,076 $395,555 
Net from railway------ 519,349 459,401 273,608 178,033 
Net after rents. _------ 372,328 335,354 185,886 130,943 

From Jan. 1— 

Gross from railway - - --- 7,851,226 8,102,706 5,837,776 4,042,660 
Net from railway ------ 4,000,878 4,463 ,944 2,832,748 1,610,447 
Net after rents-_------- 2,791,754 3,257,259 1,953,028 1,076,319 


—vV. 144, p. 103. 
Diamond Match Co.—To Pay 50-Cent Common Dividend 


The directors on Jan. 28 declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 15. 
This compares with dividends of 25 cents paid on Dec. 1, last; 50 cents on 
Sept. 1, last; 25 cents on June 1, 1396; 50 cents on March 2, 1936; 25 cents 
on Dec. 2, 1935; 50 cents on Sept. 3, 1935; 25 cents on June 1, 1935; 75 cents 
on March 1, 1935, and 25 cents per share paid each three months pre- 
viously. In addition, an extra dividend of 25 cents per share was dis- 
tributed on June 1, 1936 and an extra of 20 cents was paid on June 1, 1935. 

The company announced that at the regular meeting of the board aes 22, 
next, following the annual meeting it is proposed after action is taken on 
the declaration of the dividends on the common stock to declare an extra 
dividend, payable June 1, 1937, ‘“‘as in the two pros ears 1935 and 
1936, to stock of record May 15,”’ the amount and nature of the extra divi- 
dend or dividends to be then announced, but it is expected that the extra 
dividends to be declared and to be paid June 1 will be not less than the 
extra dividends paid on June 1, 1936.—V. 143, p. 3627. 


Distributors Group, Inc.—New Director, &c.— 

Herbert R. Anderson, a Vice-President, has been elected a director of the 
company. Eugene M. Matalene and J. Raymond Smith have been ap- 
pointed Assistant Vice-Presidents.—V. 142, p. 950 
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Domestic & Foreign Investors Corp.—Larnings— 

6 Months Ended Dec. 31— 1936 1935 
Dividends and interest received... .......-...-.- $36,703 $21,182 
COURS URGNDER 4 a. noc thodadscdcesbacbocccens 2,935 2,386 
Interest paid On loOns .... 2.22 nncccccccccccees 3,208 3,112 

Bee SG a ob cbc da nbadvicandadecdbosbesosec $30,561 $15,683 
Profit on securities sold... .. .................. 24,424 151,912 
Increase in market value of securities over market 

value on June 30, 1935, or cost if subsequently 307.183 

I eo RR a a at nt a ete abesibesten” *sithube ‘ 
Miscsibaneous BNE . iG 4d cdeneeabtéhahedutesna ee |. a 
Ce od eebbonwnenneannntnn $396,743 $474,729 

OR no ao ccstanassdouboussache 1,052,439 ,690, 
Balance, deficit, at Dec. 31.-..............-.-. $655,696 $1,215,737 


a Consists of excess of reserve provided at June 30, 1936, on securities 
held at that date and sold during the period ending Dec. 31, 1936, of $128,- 
659, decrease in reserve heretofore established to reduce book value of 
investment to their aggregate quoted market value where available or in 
the absence thereof to estimated values $145,744 and net unrealized ap- 
preciation on securities of $67,355. 

Note—No charge has been made in the above statement for accrued 
interest on the 20-year 544 % debentures for the period from Aug, 1, 1931, 


to Dec. 31, 1 . 
aig on oe Balance Sheet Dec. 31 








Assets— 1936 1935 . Liabilities— 1936 1935 

Cash ondeposit... $96,534 $40,274 Accts. pay.—due 

Investments --- -- 1,856,720 1,818,504; onpurch.ofsec. $18,950 $16,176 
Accts. rec.—due on Accrued int. on 

sale of securities __.-.-- 17,198; loans payable... --...-.. 537 
pay .—sec. 

Dy collateral... ...... 485,000 
20-yr. 544% debs. 

due Aug. 1 1947 2,490,000 2,490,000 

x $6 cum. pref. stk 25,000 25,000 

y Common stock. 75,000 75,000 

Bs tr > ination 655,696 1,215,736 

otk ead $1,953,254 $1,875,977] Total... ..-.- $1,953,254 $1,875,977 





x Represented by 5,000 no par shares, y Represented by 75,000 no par 
shares,— V. 143, p. 2519. 


Duluth Winnipeg & Pacific Ry.—Larnings— 


December— 1936 1935 1934 1933 
Gross from railway -..--- $128,206 $106,761 $89 466 $59 345 
Net from railway. .-.-.-- 33.83 9,59 .648 def4 ,783 
Net after rents......-- 12,497 def5,365 10,038 3,663 

From Jan. 1— 

Gross from railway - - - - - 1,370,288 1,072,851 912,727 812,579 
Net from railway --- --- 266 340 23, def36,989  def63,184 
Net after rents. --..--.-~- def1,811 def141,978 def43,050 71,442 


—vV. 144, DP. 103. 


(E. I.) Du Pont de Nemours & Co.—L£arnings— 

The company reports that the preliminary calculation of earnings for 
1936, subject to verification by independent public accountants, shows 
$7 +4 a share earned on its common stock. Earnings for 1935 were $5.04 
a share. 


To Change Dividend Policy— 


The eng nen will start a new dividend policy with its next payment in 
March by declaring ‘‘an individual or interim dividend in each quarter, 
depending on the conditions prevailing at that time, rather than declare 
what have come to be regarded as regular og a dividends.’’ The new 
undistributed profits tax, now a of the Federal taxing system, ac- 
counts in part for the change in policy, it was said. 

P In peers the change the company issued the following statement 

an. : 

‘“*E. I. du Pont de Nemours & Co., Inc., has decided to adopt a change 
in its policy of dividend declarations on its common stock. It will, here- 
after declare an individual or ‘interim’ dividend in each quarter depending 
on the conditions prevailing at that time rather than declare what have 
come to ber ed as ‘regular’ quarterly dividends. 

‘‘Heretofore the du Pont Co. has followed the conventional practice in 
this country and has paid dividends on its common stock at a more or 
less uniform rate. It has endeavored to maintain this constant rate of 
distribution until a change seemed advisable because of a marked shift 
in economic or business trend. These distributions have been supple- 
mented, from time to time, by ‘extra’ dividends. 

‘The company has decided that there are important objections to this 
policy and, further, that it is subject to some misunderstanding on the 
part of the stockholders and the investing public. 

“One objection, from the standpoint of the corporation management 
has been that the board of directors,-in the interest of uniformity, has felt 
somewhat constrained to maintain the uniform dividend rate at times when 
the company’s financial position or the current economic conditions war- 
ranted a change in the rate. 

‘‘Further, the stockholders as well as the investing public have been 
encouraged by this practice to expect this uniform rate to maintain more or 
less permanently. he earnings on a common stock rise and fall with the 
current trend in the fortunes of the company and current business con- 
ditions and the management feels that the dividend distributions should 
reflect such changes in trend. 

‘The practice followed to date has had the further objection in that the 
so-called ‘extra’ dividend has been misinterpreted in some quarters as 
representing a distribution of unexpected or immoderate earnings, whereas, 
in fact the ‘extra’ dividend has been paid to make a total distribution, in 
combination with the uniform quarterly dividends, consistent with the 
earnings of the company, and its general financial position. 

‘‘A further incentive to a change in the past practice at this time is con- 
tributed by the new undistributed profits tax now a part of the Federal 
taxing system. Because of this new tax, it is highly important, in the view 
of the company management, that the distribution for each calendar year 
should bear a carefully considered relationship to the estimated earnings 
for that year. This situation requires, they believe, that the quarterly 
dividends paid during the first three quarters of the year should be cal- 
culated in relation, not only to the earnings for the current quarter and the 
company’s immediate financial ition, but also to the estimated available 
distribution for the year as a whole. Thus, they feel these dividends must 
be of the nature of partial distribution for account of the total annual 
distribution. The dividend paid in the last quarter of the year will then be 
adjusted to make up the difference between the total amount which the 
directors will decide is available for distribution for the y3ar, and thd 
sum of the three quarterly ‘‘interim’ dividends. 

‘The dividend distributions in the first three quarterly periods of each 
calendar year will hereafter be referred to_respectively as the first, second 
and third quarterly ‘interim’ dividends, andthe distribution made for the 
last quarter of the calendar year will be referred to as the ‘year-end’ divi- 
dend.’’—V. 143, p. 3314. 


Eastern Massachusetts Street Ry.—Larnings— 
Period End. Dec. 31— ison tae” eaare 1936—12 Mos.—1935 











Railway oper. revenues _ 578,899 431 $6,722,461 $6,388,551 
Railway oper. expenses 368 ,349 368 ,336 4 254,68 4 238,341 
Ss 4 tacsidawedina 35,3834 30,819 421,170 350,629 
RR ee $174,716 $182,276 $2,046,609 $1,799,581 
Other income______-_ ~~ 9,011 8,433 104,018 110,053 
Gross corp.income... $183,727 $190,709 $2,150,627 $1,909,634 

Int. on funded debt, 
pete. ¢ Ge 6 i bike o 56,615 65,050 729,600 791,413 
Deprec. and equalizat’n 106,622 101,729 1,293 ,426 1 ,283 ,966 

Net inc. before prov. 
for retire. losses _ ._- $20,490 $23 ,930 $127,601 def$165,745 


—V. 144, p. 103. 
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Eastern Utilities Associates (& Subs. )-—arnings— 
Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
G earnings 770,19 7 





ross earnings... .---.. 191 $762,653 $8,647,298 $8,491,427 
O eds enin ine eaihioien 357,760 373,451 4,224,086 4,115,461 
aintemance.......... 31,53 30,039 342,755 345,958 
Retire. reserve accruals. 60,416 60,416 , 725,000 
Taxes (&c. inc. taxes) __ _ 93,147 a56,323 1,048,266 935,233 
Int. & amortization... 46,265 46,910 734 580,621 
SEE ae PG $181,065 $195,512 $1,780,455 $1,789,153 
FF eS Sh Re Vetere 77,652 77 652 
a i ie oe, alt al ote oe ts extents. datiten Otic - das Gall 39 ,605 
Applicable to minority interest. _._._......___- 30,338 30,757 





ABGmINNeS 00 Bs Bp Bes oko cn chantetanenee= $1,672,465 $1,641,138 


a Includes credit adjustment of $28,105 for income tax as a result of 
refinancing by Blackstone Valley Gas & Electric Co.—V. 144, p. 103. 


Ebasco Services, Inc.— Weekly Report— 


For the week ended Jan. 21, 1937, the kilowatt-hour system input 
of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp., and National Power & Light 
Co., a8 compared with the corresponding week during 1936, was as follows: 


——Increase——— 
Operating Subsidiaries of — 1937 1936 Amount % 
American Power & Light Co____-_ 99,378,000 96,347,000 3,031,000 3.1 


Electric Power & Light Corp____50,525,000 41,212,000 ; 
a 7a ay 2 y Light Co____- 82,065,000 78,521,000 3,544,000 
—V, a, ; 


Economy Grocery Stores Corp.—Larnings— 


9,313,000 22.6 
4.5 


6 Months Ended— Jan. 2,°37 Dec. 28,'36 

lag 5 ae, le 4 en ie aR Nahe ar er ok Mi gy Sa $9,740,517 $8,961,129 
Net income after taxes and depreciation.________-_ 138,692 85,700 
Earns. per share on 120,000 shares capital stock 

OD, FR RRS OE ARR Ey TM OAT $1.15 $0.71 


par 
—V. 148, p. 4152. 


Eisler Electric Corp.—New Director— 
At a recent meeting of directors, Eugene F. Kinkead, was elected to the 
Board.—V. 143, p. 4152. 


Electric Power Associates, Inc.—Net Assets— 

The company’s report states that net assets as of Dec. 31, 1936, with 
securities valued at market quotations, were $9,379,332, equal to $11.72 
a share on combined 400,000 shares of class A and 400,000 shares of common 
stocks, both of $1 par value. 

On Dec. 31, 1935 net assets were $8,003,704, equal to $10 a share on 
combined class A and common stocks. 

Securities carried in balance sheet as of Dec. 31, 1936 at book value of 
$4,893 ,014 had a market value of $9,254,571.—V. 143, p. 3998. 


Electric Shareholdings Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 optional cum. cony. pref. stock, no par value 
payable March 1 to holders of Feb. 5. A dividend of $2.61% was 
paid on Dec. 17, last, and $1.50 per share was paid on Dec. 1, last, and in 
each of the five preceding quarters, prior to which the last previous divi- 
dends of $1.50 per share (or at the holder’s option 44-1,000 of a share of 
common stock) were made on Sept. 1 and March I, - 

Accumulations after the payment of the current dividend will amount 
to $12.37% per share.—V. 143, p. 3839. 


Elgin Joliet & Eastern Ry.—Larnings— 
936 1935 


December— 1 1934 1933 
Gross from railway__.. $1,996,719 $1,369,880 $824,188 $733 ,490 
Net from railway_____- 709 835 420,918 154,335 100,744 
Net after rents_______- 466 ,630 293 ,012 150,576 106,898 


From Jan. 1— 


Gross from railway. ___. 19,119,317 14,202,771 10,289,344 9,985,608 
Net from railway_____- ,000, 4,078, 1,944,985 2.421.872 
Net after rents..._____- 4,080,304 2,870,358 661,634 28 388 


Elkhorn Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Elmira Light, Heat & Power Corp.— Merged— 
* See Associated Gas & Electric Co., above.—V. 143, p. 3998. 


Emporium Capwell Co.—Further Data— 

In connection with the offering of $2,000,000 Ist mtge. 4% bonds, 
$800,000 4% serial notes and ,000 shares of cum. preference stock 
agg FE our issue of Jan. 16, p. 450) a prospectus dated Jan. 7 affords 
the follo ; 

Purpose a Issue—The estimated proceeds to be received by the com- 
pany m the sale of the bonds, notes and preference stock will be $6,- 
952.076, exclusive of interest and dividends accrued from’ Jan. 1, 1937. 
The proceeds will be used as follows: 

(1) To redeem outstanding 15-year 54 2 convertible gold debenture 
bonds of Emporium Capwell Corp. at l and accrued interest. The 
total amount necessary to redeem said bonds is $5,328,324 which includes 
$5,009,000 principal, $250,450 premium, and $68,874 accrued interest 
for the period Jan. 1, 1937 to April 1, 1937. 

(2) To pay the principal amounts of certain (secured) promissory notes 


The total amount necessary to redeem the P any a notes is $ ,000,+ 
which includes a note for $400,000, dated t. 27, 1935 to Wells Fargo 
Bank & Union Trust Co., a note for $200, , dated Dec. 30, 1935, to 


Wells Fargo Bank & Union Trust Co., and a note for $300,000, dated 
Oct. 31, 1935, to American Trust Co. 

©) To provide additional wertne capital in the approximate amount 
of $723,750, in connection with which the company contemplates expendi- 
tures of approximately $646,000 for further modernization of its depart- 
ment store in San Francisco. 

No portion of the consideration to be received for the preference stock 
is to be credited to an account other than capital except such amount as 
may represent dividends accrued at the date of sale, which amount will be 
allocated by the company to a suspense account to be applied as a credit 
against dividends declared; the amount so credited per share being equal 
to the dividends accrued per share at date of sale. 

The company proposes, concurrencly with the issue of the bonds, notes 
and preference stock offered, to deposit with the trustee under the indenture 
eqcurans the 15-year 54%% convertible gold debenture bonds of Emporium 
Capwell Corp. the amount necessary to redeem all of the bonds outstand- 
ing and to pay all proper charges and expenses of the trustee in connection 
therewith, and thereupon to secure the release and discharge of the inden- 
ture. Further, as above stated, the company proposes, out of the pro- 
ceeds of the securities, to pay the aforesaid promissory notes. 

History and Business—The Emporium Capwell Co. was incorp. in 
California, July 8, 1897, under the name of “‘The Emporium & Golden 
Rule Bazaar,’’ the name being ar‘ fT changed in 1901 to ‘“‘The 
Emporium,”’ and on Dec. 4, 1936, to “‘The Emporium Capwell Co.’’ 

e company owns and o tes two general department stores in San 
Francisco and Oakland, Calif., under the respective names of ‘“‘The Em- 
rium’’ and ‘““The H. C. Capwell Co.’’ and two public food markets in 

n Francisco and Oakland known respectively as " ‘The Crystal Palace 
Public Market’’ and ‘‘The Capwell Central Market,’’ and is also engaged 
in the business of leasing and developing business real estate owned by it 
and located in San Francisco and Oakland. ~ 

“The Emporium” and ‘‘The H. C. Capwell Co.’’ are both general depart- 
ment stores offering for sale at retail a full line of merchandise, each of 
such stores being the largest with respect to net sales, of the department 
stores in the respective cities in which they are located. Certain depart- 
ments in both stores, for example, the housewares, the fur and the radio 
departments in the San Francisco store, and the housewares, the millinery 
and the radio departments in the Oakland store, are leased to others who, 
with one exception in the Oakland store, operate the same under the 
respective stores’ ee and all of which pay rentals computed principally 

ntage of sales. 
OO The company does not operate directly the public food markets, but 
leases space in the same to concessionaries who engage in the business of 
selling various food products under their own names and the respective 
names by which the two markets are known. 
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The real estate owned by the company, includes various parcels of busi- 
hess property in San Francisco and Oakland, Calif. 

Through a stock interest of the eee cen ly t in, and contract of the 
company with, Associated Merchandising .. New York City, the 
company has buying offices in many of the prin 

Re mporium Capwell Co. 


cent Developments—As of Oct. 31, 1934, 
of its t © ll Cor (Del.), namely, H. © 

nt company, Em um Capwe orp. % P y, H. CO, 
Capwell Co., Twentieth & roadway Realty Co., the art h Avenue 
C Capwell te arket and 


— markets of the world. 


Realty Co., Eighth & Market Realty Co. 
Crystal Palace Public Market, all California corporat 
subsidiaries, H. C. Capwell Co., ag Palace Public Market and the 
Capwell Central Market, as well as Taft & Pennoyer Co. (Calif.), have 
maintained their ne existence but are non-operative. 

Prior to the acquisition of the assets, goodwill and business of these 
companies, the company had operated only the department store in San 
Francisco known as “The Emporium.’’ Pursuant to this acquisition 
however, the company became the owner and operator of H. C. Capwell 
Co. store in Oakland, Capwell Central Market in Oakland, Crystal Palace 
Public Market in San Francisco, and the real estate referred to. 

The net sales of The Emporium and H. C. Capwell Co. store over the 
past several years have been as follows: 


Sales of 
Sales of y Sales of Sales of All Depart- 
All Depart- All Owned All Depart- ments of 
Years Ending ments of Departments ments of H.C. Capwell 
Jan. 31— Both Stores 0 Stores The Em um 0. 
a) acon eee $28 625,775 26,411,561 0,872,501 $7,753,273 
as 6 ee ose 28,801,174 25,918,487 ,135,6 ,665,520 
Tins bik one , 00 24,077 ,12 17 325,617 9,070,887 
iitaibance 20,059,088 18,195,479 2,972,179 ; ,909 
Rn « ds chin dae 0 752, 742, : 6,492 .088 
Ds sms cmee 20 436,167 18,013 ,882 13,248,743 7,187,423 
SS ck de tame 22 439,082 19,602 485 14,523 ,223 7,915,859 
SE Beta nnesce 17,512,669 15,035,718 11,593 ,232 5,919,437 


x Nine months ending Oct. 31. y Eliminating sales of departments 
operated by concessionaires. 


The combined sales for the nine months’ period ending Oct. 31, 1936, 
represent an increase of 15.16% over the corresponding period in 1935. 


Condensed Statement of Earnings for Company 
——Fiscal Years Ended Jan. 31—— 9 Mos. End. 
1934 1935 1936 Oct. 1, 1936 
(1) Department stores: 


Net sales, own depart- 
So 74 wemeand $11,067,092 $13,846,267 $19,602,485 $15,035,718 


exps. applic. to own 























departments - - - - . . 10,447,920 13,056,655 18,506,046 14,268,919 

$619,171 $789,611 $1,096,439 $766,799 
Excess of exps. pro- 
rated to leased de- 
partment inc. over 

such income. -.-.-.-.-- 28,313 34,509 47,495 26 ,887 

$590,858 $755,101 $1,048,943 $739,911 

Other income (net) - -- 45,325 107 ,305 72,911 53,475 
Net profit of depart- 
ment stores before 

F income tax... ..-.-. $636,184 $862,407 $1,121,855 $793 386 
(2) Real estate used in 
department store 

operations: 

Net profit before in- 
come tax, but after 
int. and expense on 
funded debt which 

ne Cn Serer: > Sea 48 ,546 195,613 145,988 
(3) Real estate not used 
in department store 

operations: 

Net profit before int. 
and exp. on funded 

pO RR Seo oe el ge ee 15,081 60,201 .30,037 

_ reyes $636,184 $926,035 $1,377,670 $969,412 
Gen. adm. expense, less 

Sther MOSER a sevess §  -coecsa 28,500 121,858 90,210 
a Net profit before in- 

on Cums O-- - 4 ata aida $636,184 $897,534 $1,255,811 $879,202 
ov. for eral income 

ee 62,010 94,724 113,901 70,158 

a Net profit......--- $574,173 $802,810 $1,141,910 $809,043 


a Interest and expense on funded debt which is to be refunded. 

Note—Dividends on 7% cumulative preferred stock have not been 
deducted on this schedule. 

To Nov. 1, 1934, the profit and loss statement includes only the o - 
tions of the department store in San Francisco which was the only business 
carried on by the company prior to that date. From that time the profit 
and loss statement includes the operations of a department store in Oak- 
land, Calif., as well as real estate aperetsqee. which theretofore had been 
conducted by other subsidiaries of the company? parent, Emporium 
Capwell Corp. The business and assets of these subsidiaries were acquired 
by the company as of Oct. 31, 1934. 

No amount has been included in the provision for the 9 months ended 
Oct. 31, 1936, for undistributed profits’ taxes as such taxes, if any, are 
dependent on the profits and dividends for the fiscal year which will not 
end until Jan. 31, 1937. 

Parent Company—The Emporium Capwell Corp. (Del.), the company’s 
parent corporation is, by reason of its ownership of all of the issued and 
outstanding common stock and of 100 shares of the 7% cumulative: pref. 
stock of the company, entitled to exercise 95.05% of the voting power of 
the company’s stock. 

Principal Underwriters—The name of each principal underwriter of the 
bonds, serial notes and cumulative preference stock, and the amounts of 
bonds, serial notes, and cumulative preference stock, respectively under- 
written by each of them, are as follows: 





No. of Shs. 
Name—Address— 4% Bonds Notes Pref. Stk. Percentage 
Dean Witter & Co., San Fran__--$1,000,000 $400,000 45,000 50% 
Schwabacher & Co., San Fran... 520,000 208,000 23,400 26 
Brush, Slocumb & Go., San Fran. 200,000 80/000 9/000 10% 
Pacific Co. of Calif., Los Angles. - 90, 36,000 4,050 44% 
Giffith, Wagenseller & Durst, Los 
ss te: etntealaerd cs andeatntien ait le 70,000 28,000 3,150 3K%% 
Bennett, Richards & Hill, Los 
OO. accede a dameitine> ts 40,000 16,000 1,800 2 
Wm. Cavalier & Co., San Fran. -- 40,000 16,000 1,800 2 
Bissinger & Co., San Francisco- -- 40,000 16,000 = 1,800 2% 
$2,000,000 $800,000 90,000 100% 


Funded Debt and Capitalization (Giving Effect to Present Financing 
Authorized Outstanding 
Promissory notes (secured), due at various dates, 
55 400.000 $2,150,000 


less current instalments... ............-..-.. 


4% list mortgage bonds, 1952..-.-----------..- ,000,000 ,000,000 
4 serial notes (1938-1942)-................- 800 ,000 800,000 
7% cumulative pref. stock (par $100)......-..-- b2,603 shs. 2,603 shs. 
a Cumulative preference stock................ ,000 ‘ ,000 shs. 
Common stock ay EOP BLEUE Cie uebecewweduy 48, shs. None 

Common stock (no par)_.-..---.------------ b650,000 shs. c412,853 shs, 


a To be issued in series, first series (presently to be issued) 90,000 shares 
and designated cumulative preference stock, series A, 4%%, par $50. 
b Represents reclassification effected by amendment of articles of incorpora- 
tion on Dec. 4, 1936. The 7% cumulative pref. stock and the common 
stock (no par) are not represented in this offering. cc Represents reclassifi- 
cation effected by amendment of articles of incorporation on Dec. 4, 1936, 
and now held by parent corporation, Emporium Capwell Corp. 
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First Mortgage 4% Bonds—Dated Jan. 1, 1937; due Jan. 1, 1952, Wells - 
F Bank nion & 


Trust Co., trustee. Interest payable J. & J. om, 
$l, registerable as to . Both princi and interest pores in 
lawful money of ae may, a tes of America, at principal office of the 
an 


trustee in San Fr . ‘ 

} Indenture provides that beginning with and on Dec. 31, 1942, and con- 
tinuing annually thereafter up to and incl. Dec. 31, 1950, com shall 
make annual sinking fund payments to the trustee in the sum of $100,000 
each agged Fa gee that in any year such sum shall be reduced in the pro- 
portion which the principal amount of all bonds which shall, before the end 
of such year, have redeemed from funds received by the trustee upon 
release of any properties from the lien of the indenture shall bear to the 
total principal amount of bonds issued under the indenture. The maxi- 
~ og Hee premium through the sinking fund shall not be more than 
than : 

Serial Notes—Dated Jan. 1, 1937, maturing as follows: $150,000 
annually each Jan. 1, 1938 to Jan. 1, 1941, and $200,000 Jan. 1, 1942. 
Interest payable (J. & J.) at American Trust Co., ancisco, trustee. 
Both principal and interest payable in lawful money of the United States 
of America which at the time of payment is legal tender for public and 
private debts. Denom. 3 ,000. 

eg ge Preference Stock, Series A—Total authorized 150,000 shares 
(par $50) issuable in two or more series; the first of which series, is desig- 
nated as ‘‘cumulative preference stock, series A, 44% and’’ consists of 
90,000 shares. The remaining 60,000 shares may issued as directors 
a Se 

e holders of the cumulative preference stock, series A, 44% subject 
to the prior rights of the holders of the 7% cumulative preferred stock, 
shall be entitled to preferential dividends, at rate of not to exceed 44%% 
per annum, payable (Q.-J.) before ony dividends shall be declared or paid, 
or set apart for payment, on any of the shares of common stock, and shall 
be cumulative from Jan. 1, 1937. Series A 4%% pref., in whole or in 
part, shall be redeemable at option of company on any dividend date at 

05 plus dividend. In dissolution or win up, whether voluntary or 
involuntary, holders shall be entitled, subject to P ty rights of holders 
of cumulative preferred stock, to par and accrued dividends. 
Balance Sheet, Oct. 31, 1936 











Assets— | Liabilities— 
COERaS b cseddacowecocteuce $749,406 Notes payable to banks... .. $700,000 
Accounts receivable (net)... 3,363,246 Accounts payable (trade)... 1,702,921 
PR cco ctéitisedotcé 3,918,326 Taxes (other than inc. taxes) 406 ,077 
Ge . ..  culdbadiinn 43,867 | Federal income taxes (est.) ~~ 103,093 
Fixed assets (met).......... 6, ,366 | Pay roll and bonuses payable 
Real estate not used (net)... 6,155,269) or accrued... _....-...-..-.. 160,714 
Leaseholds (net)......-...-- 68,855|Instalments on long 
Purchased going value and debt (current) ........... 73,969 
a wes 1,000,001 | Accrued interest. ........-.. 45,893 
Deferred charges. .........-. 434,451| Other current accts. payable 80,529 
Pees Ge. « o coo ceoeneoke 8,059,000 
Other long term debt-....-.. 56,358 
Indebtedness to parent corp. 3,017,627 
Reserves for employees bene- 
fits and m eous.... 40,166 
Deferred income........... 70,476 
7% preferred stock......... 260 ,300 
Common stock............ 4,800, 
Paid-in surplus... ......... 2,080,883 
Earned surplus. ........... 713,781 
0 EE $22,371,788 BU. coccedtimedectetid $22,371,788 
—vV. 144, p 450. 


Engineers Public Service Co. (& Subs.)—Larnings— 
Period Ended Dec.31— — 1936—Month—1935 1936—12 Mos.—1935 





Gross earnings.______-.- $4,389,782 $3,974,827 $48,721,361 $45,085,532 

a # 283 1,722,331 19,912,927 18,703,436 
aintemance........-. 387 230,703  § 009 2, ,221 

BE ate ont ssccbecc 405,232 225,754 05,657,659 a4,882,174 
I, i 


$1,868,878 $1,796,036 $20,223,764 $18,875,700 
Inc. from other sources. 34,733 52,211 b582 ,250 b626 ,640 


























IDS 1a od oko tne $1,903,611 $1,848,248 $20,806,015 $19,502,340 
Int. and amortization. - 654,276 672,206 8,035,118 8,406,836 
SG $1,249,335 $1,176,041 $12,770,896 $11,095,503 
Appropriations for retirement reserve_._.____-_- 5,371,760 5,064,639 
ES SS ee oe he a a aye $7,399,136 $6,030,863 
Dividends on preferred stocks, declared ___._.._- 2,664,767 2, ,202 
Cum. pref. dividends earned but not declared_- 1,268,112 1,114,975 
NN i a ee ee ll | ee ee $3,466,256 2,676,685 
Amount applicable to minority interests -__-—-—---- 15,015 6,856 
NOR sb 6ddddodbes OLE Silden .-dadebcada $3,451,240 $2,669,828 
Cum. preferred divs. of certain subs. not earned _ -_ $477,731 $1,058,368 


Comparative Income Statement of Engineers Public Service Co., Including 
Undistributed Earnings of Subsidiary Companies Applicable to Engineers 
Public Service Co. 








12 Months Ended— 1936 1935 
Balance of earns. applicable to Engineers Public 
ee Ce Cs NOS on od ba ctces ne cdauscecs $3,451,240 $2,669,828 
Earnings from subsidiary cos., deducted above: 
DSi lca scpie bobowsecbuddeet duces 63,105 61,597 
Preferred dividends, declared - -.-.--.....-.--.-. 87,672 87,924 
Revenue from miscellaneous investments__--_-_-_-_ Sees’ eg 
We Sa He DG b LWW Us eRe BUSSE. Cee $3 ,646,561 $2,819,350 
Expenses, taxes and interest__.............-.-- 225,673 162,247 
Balance of earns. of parent and subs. applicable 
te Engineers P. 8. Co. stocks, before allowing 
GaP SO00, BO DEIOW <. .2 0c. ew asts Jtue ---. $3,420,887 $2,657,103 
Allowing for loss in investment in common stocks of 
subs., measured by cum. divs. on pref. stks. of 
such cos. not earned within the year, less minor- : 
ity interests. Such amounts are not a claim 
against Engineers P. 8S. Co. or its other sub. cos. 474,495 1,051,236 





Balance applicable to stocks of Engineers P. S. 
Co., after allowing for loss, as above_______ $2,946,392 $1,605,867 


Pref. div. requirements of Engineers P. 8. Co____ $2,323,537 $2,323,537 


a Includes $708,280 (1935, $221,995) normal Federal income taxes and 
$4,925 Federal surtax on undistributed profits for 1936. b Income from 
miscellaneous investments, also $60,000 (1935, none) interest on funds for 
construction pur es. 

c Equal to 11.0% (1935, 11.2%) of gross earnings. These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be claimed on Federal income 
tax returns which are based on a straightline method and the resulting 
reserve is less than a depreciation reserve would be if based on such straight- 
line method. d Applicable to Engineers Public Service Co., before allow- 
ing for unearned cumulative preferred dividends of certain subsidiary 


companies.—V. 144, p. 278. 





Equity Corp.—Report Shows Asset Value Nearly Doubles 


The annual report for 1936 shows net assets of $3.12 per share of common 
stock on Dec. 31, 1936, as compared with $1.58 per share on Dec. 31, 1935. 
Total net assets were $32,388,113, before deducting the face amount of 
somamna Teapmees. which figure may be compared with $25,620,586 on 

ec. 31, . 

The report shows the simplified capital structure of the group, th 
principal investments of the Equity Corp... in addition to $15,347,027 
in cash and genera] market securities at market quotations, consisting of 
50% of the common stock of American General Corp., an investing com- 
pany, and 36% of the capital stock of General Reinsurance Corp. 

»+ The balance sheet indicates that net assets on the basis of computing 
marketable securities held at market quotations and the corporation's 
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bstantial hoidi in tne common stoc«x or American General Corp. and 

in the eanliel 6 of General Reinsurance Corp. at their underlying net 

asset amounts as stated in the report, were equivalent to $9, on each 


$1,000 assumed debenture outstanding. The net assets on the asme basis, 
after deducting $3,350 009 of outstanding assumed debentures, were equiva- 
lent to $107.76 per share oa the $3 convertible preferred stock outstanding, 
and, after deduction of preference in liquidation and accrued dividen 

on the preferred, net assets per share of outsstanding common were about 


The asset res for Dec. 31, 1935, were $7,647 per $1,000 debenture, 
$81 17 per preferred share and $1.58 common share 


Tne report gives miscellaneous ormation not included in vious 
reports pr me. yments to brokerage and law firms in which directors 
are partners, the income and expenses of Analytical Research Bureau, Inc., 


which furnishes investment service, and other matters. 
Income Account Years Ended Dec. 31 























1936 1935 1934 
Income—Cash dividends. -.......-.-- $1,125,790 $417 847 445 
Interest earned on bonds-..-.-.-.-.-- 750 1,717 913 
Interest on loan to subs. ......-.-- 782 2,808 210 
Miscellaneous income... -..-..-.--.-- 7,391 tae. oa 
MS ee abiow de ba $1,134,714 $423 ,702 $4,569 
PA pn ah tage tr ea 41/2 204'228 90,602 
Interest on debentures - ..-.-....----- 167, >: ‘edpemabes 
Taxes refunded to debentureholders 
and taxes paid at source... -..-..--- Been’ |) eceéed |  -eeeee 
Excess of income over oper. exps. 
See nine told tesalan of covutlty 
: ' ults o 
on yale a $723,480 $166,432 loss$86,033 
Non-oper. exps. charged to cap. surp- 1,503 24,398 64,798 
Statement of Surplus for the Year Ended Dec. 31, 1936 
Capital surplus balance, Dec. 31, 1935.-.-....-..------------ $14,631,080 
Excess of liquidating div. received 
from Gen. Amer. Sec. Corp. (dis- 
solved) over book cost (incl. in- 
cidental exps.) ofinvest't therein. $782,038 
Less Fee of Analytical Research 
Bureau, Inc., receivable from 
Gen. Amer. Life Ins. Co. un- 
sce ie orp cl 36580 
by the Equity Corp. ci. . 
applicable 00. 1GDG) < oc cncacsane 21,250 $760,788 
Excess of inc. over oper. exps. for the year ended 
"Dee. 31. 1936, fromm sinbomnents of inc. & exps-- 723,480 
Net profit on sales of securities for the year ended 
Bes. 31, 1936, computed on average cost 
basis incl. net realization of $61,237 on foreign 
SORES. « 6 Sbb cnc ccmccgoccsbbaneeésehoness 1,582,026 
Lees N ane $3 ,066 ,293 
on-oper. exps. for the year 
ne acs a 
n for . hormal inco 
Sm iia elicama ts 291,750 293,253 2,773,040 
$17,404,120 
Excess of net — « . & common cae, ; = 
urchased an treasury, over 
thereof ($1 and 10c. _ share rcomoaeivaly) ~oce $209,348 
Adjustments (net) applic. to oper. of prior years. 5,796 
ade mp oes ey stock...... (S837 per oh) 1,438,134 
peci end on common stock : sh. 
gy oe” eameaesahetscsgleesteatlne: cts ie 1,239,160 2,892,438 
Balance, representing capital surplus, Dec. 31, 1936...-.... $14,511,682 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 
Cash in banks and on hand................-.-..- $874,240 $626 809 
Accts. receivable for securities sold—not delivered - 38,394 43,176 
Accounts and dividends receivavle..........-.--. 73 ‘1 itves 


Gen. market securities, at market quotations.... 14,472,788 
Invest’ts in secur. of sub. and(or) associated cos. 





American General Corp.— 
Pref. stocks, at auciue quotations......<<<«< 488,738 24, 
Cee GROEE 5 sc cotdokestanabidbcedanset 13 ,986 ,573 8,320,402 

Gen. Amer. Life Insurance Co., capital stock...  $-...... Be 760 

General Alliance Corp., capital stock..........  _«.-.-- 1,755,640 

General Reinsurance Corp., capital stock. ~~ -.-- Ss oi 8 Pee Bin 

Real Estate Equities, Inc., capital stock & advs- 8 Rae eee 
Note receivable (sec. by coll. which, in opinion of 

the officers, has a value of not less than the 

Ns eee ~enneant 8,000 
Advance on stock purchase contract..........--. = <-««-.«-- 102,216 
ORE OE. 58s vo ddbdetbadcedbbodksbbmetwbeees) i ati 175 

SEG GRRE Wo 0 o cc bciccdbcabdétbakstioesse 75,726 y 

BR Sn dvdccédvdinctébocnsvecitibttdedtints $31,830,558 $24,711,633 

Liabilities— 
Accts. pay. for securities purchased—not received. 98,038 47 ,963 
Liability against stock contract.........-.-.-<.. j= <«---- 34,571 
Other accounts payable and accrued wolwts 76,623 ,26 
Accrued interest on debentures outstanding - . ~~ ~~. 69,791 69,791 
Reserve for taxes and contingencies.........-.-.-. 1,026,235 9,501 
Debs. assumed by the corp.—Amer., British & 

Continental Corp. 5% gold debs. due Feb. l, 

BORE se Uurauscoucessndedset chosueedowanbue 3,350,000 3,350,000 


Fluctuation res’ ve—representing excess of amounts 
(net) at which in Amer. Gen. Corp. pref. & com. 
stocks are carried herein, over book cost... - ~~. 

Unrealized are (net) of gen. market sec. owned. 

Pee Gees Obl NOD... owneocceccenonsaenabele 


8,494,712 3,949,624 
3,438,321 1,352,311 
269,468 274,365 





Common stock (10 cents par). .............---. 495,689 495, 
CR GE ao dcdbonddukeoed dba aducecebee 14,511,682 14,631,245 
Bee dbo téoddicccdbsdrircdciedheitutidbod $31,830,558 $24,711.633 


—V. 143, p. 4153. 
Erie RR.—Larnings— 
{Including Chicago & Erie RR.] 
1936 1935 


December— 934 1933 
Gross from railway - - - $7,694,549 $6,203,936 $5,589,387 $5,589,626 
Net from railway _ _ __-_-_ 2.523 ,607 1,681,037 1,393,654 1,228,426 
N after ~ a 9 RE eas 1,271,121 1,102,687 790,097 759,477 

rom Jan. 1— 
Gross from railway----- 85,005,111 75,094,588 75,064,122 72,086,316 
Net from railway -_ ~~. -- 26,122,560 20,301,174 20,752,750 20,473,784 
Net after rents_______- 16,338,790 12,960,726 12,699,832 12,523,148 


—V. 144, p. 278. 


Ewa Plantation Co.—Pays 60-Cent Dividend— 

The company paid a dividend of 60 cents per share on its capital stock, 
par $20, on Dec. 17 to holders of record Dec. 7. This compares with $1 
paid on Novy. 14 and on rami 15 last; 60 cents paid on rag 15 and Feb .15, 
1936; $2 paid on Nov. 15, 1935; $1.20 paid on Aug. 15, 1935; 60 cents 
share distributed in each of the six preceding quarters; $10 paid on Dec. 20, 
1933; 60 cents on Nov. 15 and Aug. 15, 1933; $1 on June 15, 1933, and 
60 cents paid on May 15 and Feb. 15, 1933.—V. 143, p. 2365. 


Fairbanks, Morse & Co.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share and 
a quarterly dividend of 25 cents per share on the common stock, no par 
value, both payable March 1 to holders of record Feb. 12. An extra of 
50 cents was paid on Dec. 21, last, and an extra of 25 cents in addition to 
a Gnarsere dividend of like amount was paid on Sept. 21, last, these latter 
being the first disbursements to be made on the common s since June 30, 

931, when a dividend of 40 cents was paid.—V. 143, p. 3629. 


Fairchild Aviation Corp.-—Ezport Unit Shows Large Gains 
During 1936 the export business of the various companies in the Fair- 
child Aviation group increased almost 600% over 1935, according to the 
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statement issued Jan. 28 by bnnahpaaae * ph egy Inc., wholly owned 
unit of Fairchild Aviation eid ngs and deliveries during 
amounted to $180,000 against $ 018) 000  bekod in 1936. Unfilled Me a 
as of Jan. 15, 1937 totaled $51 

Sherman M. Fa irchild, ident stated D a Fh ween made up about 
35% of the 1936 export volume, engines cameras and en vigntion 
instruments the balance. Fairchil rave Re ‘cer 1936 went to 28 foreign 
nations.—V. 144, p. 278. 


Fidelity & Casualty Co. of N. Y.—Balance Sheet— 
Dec, 31°36 Dec. 31'35 Dec, 31°36 Dec. 31'35 
~ Liabilities— $ 


Assets— $ 
Bonds & stocks. ..39,546,991 33,132,892 Unearned prems..11,505,392 10,701,210 











Real estate... .... 192.358 196,335! Res’ve for claims. _ 18,027,532 16,859,560 
Prem. in course of Res. for taxes and 
collection... ... 4,860,636 4,668,853) expenses. -..-.--- 1,632,061 1,501,742 
Interest accrued.. 191,610 202,811| Res. for all other 
Cash on deposit & liabilities ...... 1,000,000 900 ,000 
in office....... 2,871,386 2,346,361)| Capital......-..-- ,250,000 2,250, ‘000 
All other assets... 190,391 77,835 | Net surplus... .-.. 13, 438, 386 «8, ‘612, 577 
BGs ansncasees 47,853,372 40,725,089' Total .......-- 47,853,372 40,725,089 
—V. 143, p. 1228. 


Fidelity Fund, Inc.—Personnel— 
At the annual meeting of the stockholders and at the subsequent meeting 
of the directors, the following directors and officers were elected: 
ectors—Albert L. Sylvester, Richard P. Cromwell, Hugh Cabot, Jr., 


Dir 
and Ralph B. Williams. 

Officers—Albert L. Sylvester, President; Richard P. Cromwell, Vice- 
President; Hugh Cabot, Jr., Vice-President; Ralph B. Williams, Treasurer, 


and Ralph G. Boyd, Clerk.—V. 144, p. 612. 
Fidelity-Phenix Fire Insurance Co.—Bal. Sheet Dec. 31 








1936 1935 1936 1935 
Assets— ~ Liabilities— $ % 

Bonds and stocks. 76,120,632 62,835,318} Unearned prems-_.14,792,093 15,613,447 
Real estate... -. 1,654,688 1,738,307| Loss in process of 

Prem. in course 0 adjustment ___. 2,651,396 2,701,255 

collection... .... 1,621,817 2,037,058| Reserve for divs.. 1,500,000 1,178,040 
Interest and ren Res. for taxes and 

bitin, ubien'en tied 152,210 168 ,553 expenses_...... 972,175 1,057,000 

Ti ctenchbaone 3,710,763 2,515,958} Other claims. -- ~~. 1,600,000 1 ‘600, 000 

Ts .ocosesed 3,750,000 3. 464,825 

Net surplus... .-.- 57,994, '448 43, ‘680, 628 

c, ao 83,260,112 69,295,195 eee Go couwee 83,260,112 69,295,195 





—V. 144, p. 612. 
First —— Fire Insurance Co.—Balance Sheet— 








Assets— Dec. 31°36 Dec. 31°35 Liabilities— Dec. 31°36 Dec. 31°35 
Bonds & stocks. ..$4, 376, 104 $3,826,470| Unearned prems.. $911,612 $899,374 
Real estate....... 7. ‘500 Losses in process of 
Prems. in course adjustment .... 120,307 132,374 

collection... ... 315,177 339,263 ar? ve for taxes & 

Int. & rents accr’d 11,018 15,264) expenses._....- 59,900 56,100 
Cash on deposit & na. for all other 

in office....... 439,920 322,593 es. ochubddu 50,000 50,000 

Cash capital... .. 1,000,000 1,000,000 

Net surplus.... 3, ‘007, 899 2,373,242 

Ee teckeesue $5,149,719 $4,511,090 y= SC $5,149,719 $4,511,090 





—V. 143, p. 1228. 


Fitz Simmons & Connell Dredge & Dock Co.— Regular 
Dividend Doubled— 


The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no value, payable March 1 to holders of record 
Feb. 18. This compares with an extra dividend of 12% cents and a regular 
quarterly dividend of 12% ome share distributed in each of the six 
preceding quarters.—V. 143, p. 7. 


Florida East Coast Ry —Earninge— 


December— 193 1935 1934 1933 
Gross from railway. .-_-_- $937 ,287 $772,088 $676,835 654 ,458 
Net from railway. .-.-- 306 330 124,916 119,697 150,922 
Net after rents._...._. 283 ,604 39,875 65,543 89,782 

From Jan. 1— 

Gross from railway. .--.- 8,614,508 7,728,266 7,609,612 6,693,545 
Net from wey baeaa 2,098 ,654 1,467 ,324 


098, 1,034,058 1,154,608 
Net after rents.__....-- 877.796 def222,.593 225.476 defi34.911 


—V. 144, p. 104. 
Florida Power Corp. (& Subs.)—Larnings— 























12 Months Ended Dec. 31— 936 1935 
Operating revenue—Electric-_ -........---.------ $2,873,908 $2,554,280 
De ek onan eahéee 1,110,267 910,258 

a a SERIES, ES AI Sa ERTS TEP sD Sg 214,893 120,988 
Prov. for retires., renewals & replace. of fixed cap - - 201 62,154 
Wemtnes See GEE. 5 cocaceces 4csSadbscevacd:' 420000 37 ,396 
6 SE LSE OO gS SS Big’ >. AE 236,425 202 ,862 

ee eee ft oe SS oe bbb coondoosvadte $1,110,367 $1,020,622 
eseseetosba wasn 53 ,652 1,434 

Re ee aeinenne eietind $1,164,019 $1,072,056 
Interest on funded debt. ..............-.-..-...- 607 ,83 ,600 
Interest on unfunded debt__......_-_..-.-.---.- 55,527 40,815 
Amortiz. of debt discount & expense_______...--- 47 ,965 965 
Interest charged to construction -—...........--- Cr1 ,096 Cr704 
Miscellaneous deductions from income_......... -----.- 263 

ny ee de ae Velegn obese $453 ,790 $375,117 
Dividends on preferred stock - - - - - - - Pe RE 222,125 222,125 

ed ee ee ee can eoneneue $231,665 $152,992 


x Preliminary.—vV. 144, p. 451. 


Follansbee Brothers Co.— Meeting Further Adjourned— 
The adjourned stockholders meeting scheduled for Jan. 11, has been 
further adjourned to Feb. 23.—V. 144, p. 451. 
Foresight Foundation, Inc.—Earnings— 
Income Account for the Year Ended Dec. 31, 1936 











Dadiites TAGGING. ..6  diconguneddéiams tambintnibadsébes $12,535 
DEED ob oo sb cavoccapececospesudbawecde oo benlnbeetanwin 4,193 
Administration fee on income fund_.................----. 1,107 

ae PR, acoscsceseeddbeocneoasdsuedenaiiis onowete $17,835 

“ROARED «oo < cco ccee see c6beebES COO OCeRERESseCSORRESRCCseOR 360 

Operaiine SET. octaksnomdnnensedsbsebhedbheoseoneecouses 6,938 
Wet imcome SFO ONETOtlONsS .. . onc cccwecceccccececcesceces $10,537 

DEPERE BONE SEE LE. BE cc comes cp awesdcaeoonsesaceccse 6,984 
BOIASS OO GHSNSE COPTER oo de Seb cst Vevbesdodsoosee sid $3 ,553 

Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 

General Fund— Class A capital stock ($1 par). $69,840 
ee eg. Ne $3,231 | Class B capital stock ($1 par). 8,190 
Securities, at cost (met)... --. a386,233 | Earned surplus... .......... 7,944 
Miscell. assets, at cost. ....--. 550 | Capital surplus... .......... 203,783 
Accrued income. _.........-.- 2,640; Paid-in surplus. -...-......... 70,507 


Income Fund, Series A— General Fund— 











Cee, 5 wig eh bblbcnbadeneds 268 | Reserve for taxes...........- 2,389 

Securities, at cost........-.-- 131,076 Income Fund, Series A— 

Unrealized appreciation. -.--.-- 19,748 | Basic value, 12,602 units out- 

Accrued income. -.........-.- eee Cee. és ccnsdtisencden 151,725 
TOO Co ci Lie tice 6d sts $544,378 TO ie dviedn dedosvtoans $544,378 


a After reserve for depreciation of $194,186.—V.! 42. p 3675 
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Fort Pitt Brewing Co.— Registers with SEC— 
See list given on first page of this department —vV. 143, p. 3998. 


Fort Worth & Denver City Ry.—Harnings— 


1936 1935 1934 1933 
Gross from railway ghewt $583 ,479 $519,071 $413 ,307 $527 ,615 
Net from railway... .. 231,697 240,340 77,796 231,166 
N = ee —_ ions tbied iin 172,879 334.405 22,985 171,784 
rom Jan. 1— 

Gross from railway.... 6,078,225 5,470,993 58a at 5,633 ,368 
Net from railway... - 2, 14 1, 298 1,965,217 #£x°2,274,161 
Net after rents....._.. 1.211.572 1,180,639 1,239,355 1,567,283 
—V. 144, p. 278. 

(Peter) Fox Brewing Co.—HLarnings— 

6 Months Ended Dec. 31— 1936 1935 1934 
Net income after de pyar , Fed- 

eral income taxes, &c_...._....-- $118,885 $91,133 51,103 
Shares common stock outstanding. “ed 103,051 100. ,000 00,000 
BOCRINES DEP GROTO. .cccccccececess x$1.08 $0. 91 $0.51 


x After dividend 
lative convertible preferred stoc 
March, 1936.—V. 143, p. 3466. 


Freeport Sulphur Co. (& Subs.)—£arnings— 
[Formerly Freeport Texas Co.] 
Years Ended Dec. 31— 1936 1935 1934 1933 
Net income after deprec., 
Federal ae Sauee &c....y$2,007,989 2$1,492,108 $1,477,089 $2,578,840 
tanding ( ar $10) 796 37k 796.371 796,371 784,664 
stan par mae x 
Earnings per share_--_-.. $2. $1. $1.75 $3.01 


z No par value. y After oimna for this company ’s share of the caes 
of its eet Cuban-American Ma ve amounting to 
pa leases of Cuban-American 


uirements on 21,949 shares 


par $10) of 6% cumu- 
The preferr . 


stock was issued in 








$191. ,185 bs 7 ogy of $64,91 
anganese 143, p. 4154. 
9 Electric Co.—EHarnings— 

Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. . ... $24,245 $19,469 $254,292 222,179 
O MEiantstoubidde 14,965 14,353 163,981 9,519 

aintenance __.......- 2,701 2,612 32,287 2,018 
Retirement accruals. -- Tae oe eee es eee 
I. is cas, i ctthnietnitie oti» 1,722 1,305 19,046 17,334 

Net oper. revenues... $4,732 $1,197 $38 ,854 $13 ,307 
Nopn-oper. income—Net Law... ==adee Daa... .: ete 

Net income. -_....... $6 530 $1,197 $40,652 $13,307 


—V, 143. p. 4155. 


Garment Center Capitol, 
firmed— 

Federal Judge Francis G. yes | confirmed on Jan. 23 the modified plan 
of reorganization.—V. 137, p. 4195. 


General Motors Corp.—Employees Savings Distribution— 

President Alfred P. Sloan Jr., on Jan. 25 made the following statement: 

It is customary at this time of the year, to distribute the proceeds of the 
corporation's ares Savings and Investment Plan, one class of which 
terminates each y This is the class of 1931. 

There will be vistributed to General Motors employees, a total of about 
$10,700,000. Of this, $4,200,000 represents an amount paid into the Plan 
by the employees themselves. Te balance, $6,500,000, represents the 
contribution made by the corporatio 

ach participant whe paid $100 into the Plan throughout 1931, now 
receives $256. Part of the disbursement will be made in cash and part in 
General Motors common s 

There are four more classes of the Savings and Investment Plan yet to 
mature. Thirteen classes have already been completed. 

Since the inauguration of this Plan of organized saving, a total of ap- 
proximately $242,500,000 has been paid out to the corporation's employees. 
Of this, $103,000,000 napeenens the Wiel ation’s contribution, and 
$139,500,000 was paid in by the employees. 3 the 1935 class, the plan 
was discontinued in view of the Social Securit ty A 

Having in view the present situation, with a oon majority of the cor- 
poration’s employees out of work, through no fault of their own, every 
effort is being made to distribute the fund from the current maturing 
class at the earliest possible moment, to assist them over the emergency | 


Group Insurance Benefits to Continue— 

Acting to protect the group life insurance benefits of thousands of-its 
employees who are idle use of strikes, the com y on Jan. 27 an- 
nounced that all coverage of such employees would continued in force 
through payments advanced by the corporation 

Strikers and non-strikers alike will be protected by the corporation's 
move. 

Announcement of this plan was made by William 8S. Knudsen, Executive 
Vice-President. For employees who desire to continue their insurance after 
returning to work, arrangements will be made for repayment of amounts 
advanced, it was said. 

Group life insurance, carried by 219,974 General Motors employees if 
the United States and Canada, totals $554,314,000. More than % oO 
the eligible employees are participating. —V. 144, p. 613. 


Inc.—Reorganization Con- 


General Printing Ink Corp.— Ma ay Increase Stock— 

A special Ronen Phage monary so ae hel on Mee 2 to vote upon 
a pro crease in the common s oO perm t a four-for-one split-u 
Soholders of record Feb. 8 will be entitled to vote. ” a 

The number of authorized common shares would be snerenend to 1,600,000 
shares from 400,000. At present there are outstanding 185,409 shares, 
of which 1. 419 are in the company's treasury, leaving 183 ,990 shares in 
the hands of the public.—V. 14 4000. 


Georgia & Florida RR.—Larnings— 
— Second Week of Jan.— 
1937 9 


1936 
$22,500 $17,350 





Jan.1 to Jan. 14——~— 
1937 1936 
Gross earnings. _.....-.. ¥45, 250 $34,950 


ht 144, Dp. "613. 
Georgia Home Insurance Co. (Columbus, Ga.)— 


Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annua! dividend of 50 cents share on the 
capital stock, par $10, both payable Feb. 1 to holders o moord Jan. 26. 
Similar payments were made on Aug. 1, last.—V. 143, p. 


Georgia Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec.31— 1936—-Month—1935 1936—12 Mos.—1935 





Gross revenue_______-- $2,470,353 $2, 162,314 $36. 499 ,086 $23 G08 27 1 
Oper. exps. & taxes____ 1,250,824 1,163,272 13,467,080 469,734 
Prov. for retire. res’ve_ - 200 ,000 125, 000 1,723,750 ‘I 425, 000 
Int. & other fixed chgs- - 530,978 521,606 6 257,463 £46,2 80.97 1 
Divs. on pref. stock - - - 245,245 245,870 2,949,819 2,950,458 

SE $243 ,304 $106,564 $2,100,972 $1,572,106 
—V. 143, p. 4155. 

Georgia Southern & Klorida Ry. —Earnings— 
December— 1936 1935 1934 1933 
Gross from railway - . _ ~~ $219,395 $180,447 $141,259 $130,943 
Net from railway ---_-- 62.668 70,007 . 38,207 
Net after rents_______. 72,630 67,975 62,548 748 

From Jan. 1— 
Gross from railway --- 2,301,547 1,937,659 1,841,007 1,634,447 
Net from railway ----- 352,433 252,563 185,452 192,199 
Net after rents______-_- 137 ,524 104,514 115,243 38.44 0 


—vV. 144, Pp. 105. 
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German Credit & Investment Corp.—50-Cent Dividend 
The directors have declared a dividend of 50 cents per certificate on br 


25% allotment certificates payable Jan. 27 to holders of record Jan. 25 
dividend of 40 cents was paid on Aug. 1, last, and one of 25 cents share 
was disbursed on Dec. 3, 1935. This latter was the first distribution made 


since Aug. 1, 1931.—V. 143, p. 2369. 


Gold Creek Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—7o Increase Bonds and Stocks— 


An extraordinary general meeting of shareholders will be held on Feb. 11 
to vote on a issue of $750,000 of even | convertible 5% debenture. 
date three days following the effective date of ties and Exchange 


Commission registration statement covering the debentures. 
The stockholders will also be asked at meeting to vote on an increase 
in the capital stock by the creation of 100,000 ordinary shares of $5 each. 


—vV. 144, p. 105. 

Grand Rapids Varnish Corp. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1936 1935 1934 
Net profit after charges and est.taxes. $199,345 $128,174 $102,072 
Shares common s (no par)__..-- 133 ,000 143 ,500 143 ,500 
Earnings per share-----..---------- $1.50 $0.86 $0.71 

—V. 143. p. 3317. 

Grand Trunk Western RR.—E£arnings— 

December— 1936 1935 1934 1933 
Gross from railway - --- $2,351,179 $1,994,980 $1,310,564 $1,130,298 
Net from railway - - - - -- 620,575 578,466 158,005 108,195 
aS atver. ne oe eee 335,717 433 ,987 78,003 def114,884 

rom Jan. 1— 
Gross from railway. - -- - 23,892,910 20,998,460 17,158,392 14,958,766 
Net from railway - - - - -- 5,651,134 4, 050 2,291,274 1,234,043 
Net after rents... _---- 2,670,053 2,607,233 392,467 def954,401 


—V. 144, p. 105. 
Great Lakes Dredge & Dock Co.—25-Cent Extra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, no par value, both payable Feb. 15 to holders of record Feb. 3. A 
similar extra was paid on Dec. 15 last, and an extra dividend of 50 cents 
per share was paid on Feb. 15, 1936 and on Nov. 15, 1935.—V. 143, p. 3632. 


Great Northern Iron Ore Properties—Annual Report— 
Receipts and Disbursements Year Ended Dec. 31 

















1936 1935 1934 
Divs. received from proprietary cos. $1,899,080 $750, $750,000 
Amount received from liquidation of 
Leonard Irom Miming O0=..-0e.<«c2c<2 jj <«se«cse i csesace 4,062 
IE . - - ooss emia es cai erattnw aera $1,899,080 $750,000 $754,062 
Distrib. of ctfs. of beneficial interest. 1,875,000 750,000 750,000 
x Administrative salaries & expenses - 24,544 51,56 22,351 
Excess of disbursem'ts over receipts $464 $51,569 $18,288 
oe” Sage geemaegaer liana ct 25,751 77'319 95.608 
Baeletied DOG. Bl <n cacccddsceess $2* ,287 $25,751 $77 320 
Balance Sheet Dec. 31 
ssets— 1936 1935 
odsh Om Genet... cri conndtiatcesdncammuasdecons $35,369 $31,639 
Par value o nome stock of cos. held by trustees. 938 ,400 938 ,4 
Lia sien eeccseheedeooedecesabeasdbene $973,769 $970,039 
iabilities— 
BOURRESS.. ccd ginagedees Jenageenehmenct $10,082 $5,888 
Stated cap capital value—based on stock of proprietary 
mpanies or ly souniens. less amount de- 
Sashes for | pene FP ron Mining Co. liquidated 
—represented by 1,500,000 shares of beneficial 
interest authorized and outstanding nat eeepieatininanssd 938,400 938,400 
Burplus. . «2 cccccccccccsnceccccccccecccocece 25,287 25,751 
TRON .. . ceccnsoosssecngocacneenGunnenseseene $973 ,769 $970,039 


x After deducting amounts paid by proprietary companies of $48,000. 


Consolidated Income Statement (Trustees and Proprietary Companies—Great 
Northern Iron Ore Properties—St. Paul)—-Year Ended . 31 


1936 1935 1934 1933 
Net royalty income.... $2,453,574 $2,008,764 $1,695,971 $1,231,504 
Amount received on sur- 
26,258 
25,454 


render of leases (net) - 











Interest, rentals, &c__-. 7 827 43,514 76,404 ’ 
Profit on property sold - - 3,049 8,879 ns. . <<40 deeetade 
Amt. rec’d — ye n 
of Leonard Iron M.Co. $£=/-------  ------ Se +3) Eee 

Total income--_-..--. $2,464,450 $2,061,156 $1,781,094 $1,283,216 
x Royalty & real est. tax 186,198 175, 157,134 143, 
ppes. & care of prop’s- 74,456 64,285 61,119 68,205 

en. & admin. expenses - 174,292 155,251 149,139 153 ,667 
Sundry charges—net - -- 1,062 25,716 4,5 9.6 
PR. ove onahodes 1,104,810 978,346 798,198 558,170 
Deprec. on bidgs. & eq- 5,48 5,784 ee ~..).)) ene 
Prov. for Fed. inc. tax_- 195,427 y117,023 44,227 66,068 
seer vo gy ma core. —_ — sanaee.. . aeaaee. . > eaecnet 

et profit a cable to 

minority interest Saati 12,698 5,496 2,586 1,373 

6 oo ain inves $709,928 $533 ,.771 $557 ,986 $282,902 
Distributions on ctfs. of 

beneficial interest.... 1,875,000 750,000 RRR we Sa 

I id oe ch nema $1,165,072 $216,229 $192,015 sur$282,902 


x Includes capital stock taxes. Pi Includes additional provision for in- 
come taxes for prior years of $1,396 in 1936 and $3,689 in 1935. 
Note—The profit for 1933 is stated without deduction for loss realized 
4 n surrender of leasehold, $1,639,614, and ee rovision for anticipated 
ndonments, $22,391, which amounts have been deducted fous he 
capital surplus created at the acquisition of such leases, or at March 1 
19 3. The profit for 1934 is stated without deductions for loss of $2 120 267 
realized upon surrender of leasehold, which amount has been deducted 
from the capital surplus credited as at the acquisition of such lease. 
Consolidated Balance Sheet Dec. 31 (Trustees and Pro opeesery Companies— 
Great Northern Iron Ore Properties, St. 








1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 $ 
Cash on hand and Royalties... -- 139,907 166,931 
on deposit---.--. 4,497,687 4,616,591) Unclaimed divs. & 
Royalties receiv’'le 131,824 192,952 distribution _ _ - 18,173 16,548 
Sundry accts. rec- 5,602 7,323 | Sundry accts. pay - 2,995 270 
b Active fee lands Real est. & royalty 
and leaseholds__ 26,590,620 27,695,431 taxesaccrued... 174,033 148,829 
a Non-mineral l’ds 17,773 17,773 | Capital stock tax- 30,547 44,253 
c Bldgs. & equip’t- 69,482 74,195} Acer unemp ins tax i PR eRe 3 
Stockpiled ore- - -- 98,198 98,198| Fed. & State inc. 
Prepaid cap. stock taxes (est.)___--. 194,666 125,766 
RR RT SH 15,273 22,127} Deferred royalties. 779,709 972,925 
Prepaid expenses _ 634 1,181} d Minority interest 482,171 481,653 
e State cap. value. 938, ‘400 938, ‘400 
Capital surplus. _.25,242,495 26,344,965 
Earned surplus--. f3, 422. ,628 3,485,230 
re 31,427,096 32,725,771 EE 31,427,096 32,725,771 





a Less allowance for anticipated apendcuments of $17,273 in 1936 and 
$17, 616 in 1935. b After depletion of $30,624,765 to end of 1936 and $29,- 
519 ‘954 to end of 1935. c fter depreciation of $30,431 to end of 1936 
and. $24,950 to end of 1935. d In capital stock and surplus of North Star 
Iron Co. represented by 609 shares of stock (9.39%) not owned by trustees. 


Jan. 30, 1937 


Chronicle 
e Represented b f A distribution 


1,500,000 shares of beneficial interest. nsion 


of $1,125, oe cents per share) made by the trustees on Jan. 4, 
not been reflected in the foregoing balance sheet.—V. 143, p. 3843. 


Grand Union Co.—25-Cent Preferred Dividend— 

The directors have declared a dividend of 25 cents per share on account of 
accumulations on the $3 cum. conv. pref. stock, no par value, payable 
—s ee to holders of record Feb. 10. A similar yment was e on 

t. l and June 1, last, while dividends of 37 % cents per share had 
owe Sheen buted in each of the five precedi quarters and prior to then 
regular quarterly dividends of 75 cents per share were paid. 

Accumulations after the oe hee the current dividend will amount to 


$3.87 per share.—V. 14 
Great Northern Ry.— Larnings— 


cember— 1936 1935 1934 1933 
Gross from railway - - _--_ $6,415,104 $5,356,870 $5,092,411 +4437. 173 
Net from railway - ----- ‘ ; 1,465,101 1,509,574 1,156,262 
sa ye as 5 a on Sei hs Ui 1,261,515 1,529,934 1,204,308 830,037 

rom Jan. 1— 
Gross from railway - - - - 89,625,105 81,187,022 70,752,877 61,923,891 
Net from railway. ----- 32,744,383 31,125,808 22,142,697 20,378,667 
Net after rents______-- 23,559,571 23,491,275 14,101,650 11,810,227 


—V. 144, p. 613. 
Greif Bros. Cooperage Corp. (& Subs.)—Larnings— 

















Years End. Oct. 31— 1936 1935 1934 1933 
Mfg. profit after deduct. 

material used, labor, 

mfg. exp. & depletion. $1,401,114 $1,106,857 $1,132,133 $836 ,592 
Other income. .......-.- 28, 428 48,723 19,227 47 371 

Total income... ...- $1,429,542 $1,155,580 $1,151,360 { 
Depreciation... ....-- 169,233 172,187 220,146 199,611 
Sell., gen. & admin. exps. 554,539 494,704 462,191 345,123 
Red. in book value of 

RIE REIS AES 10,000 17,398 119,953 
Addit. prov. for conting. -.-.-.-. 20,357 28 ,000 30,000 
en, en eee GSOUD. coaaw > : cuctsne 16,202 57 ,344 53,828 
Red. in secs. to market 

Dt atin ttndundets: »-dbe¢0008 —«< Seucced -\.°eeiiaan 
Loss on dis. of perma- 

ees | |) oes SD. -  :¥y.@anihetiee 
i i CPD. 4.) Siem & 9 eee . ‘heens 27,169 
Prov. for est. Fed. tax- - 103 ,000 86,000 38,000 , 
Loss applic. to min. int_ 393 oe 

IS, oS, ol al ete es $602 376 $357 ,430 $287 886 $98,280 
Divs. on class A stock. 112, 64,000 Mi ea 

Balance, surplus. --.-- $490,375 $293 ,430 $223 886 $98 280 

Consolidated Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Land, bidgs.,mach. Capital stock of 

and equip. , &e. subsidiaries._... $11,668 $11,275 

less depreciation$1, 065,400 $984,974] Notes payable for 
Timber properties. 285,640 409,313 money borrowed 425,000 595,000 
AOE RRR Saas 511.891 380,681] Accts. pay. for pur- 
Marketable securs. 153,693 153,693 chase exps., &c. 264,209 165,625 
Customers’ notes & Accrued taxes.... 163,890 150,552 

accts. receivable 783,473 692,178] Reserve for con- 
Inventories. _ - - _ . 1,983,194 1,849,744 tingencies, &c.. 327,843 301,504 
Misc. notes & accts. x Capital stock... 2,491,113 2,491,113 

receivable__--.-- 40,689 46,537] Unearned surplus. -.___. 178,917 
Officers, employees Profit and loss_... 1,485,483 995,107 

& misc. notes & 

accts. receivable 23,565 27,681 
Cash surrender val. 

life insurance. - 26,522 23,111 
Liberty bonds on 

deposit, &c____ 21,911 17,798 
Invest. (affil. cos.) 247,638 73,429 
Accounts receivable 

ty” BOT 200,038 
Goodwill. ____  - 1 1 
Deferred charges - . 25,587 29,913 

- ESS $5,169,206 $4,889,093 GE $5,169,206 $4,889,093 





x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares o. class B com. stock; both of no par value.—V. 143, p. 4155. 


Green Bay & Western RR. Co.—/nterest and Dividends— 
Directors on Jan. 28 declared an interest payment of 1%, or $10, on 
class B income debentures, marking resumption of payment. Last pre- 


vious payment was 1% it in 1931. 
Directors also declared 2% ua or $25 on the class A income debentures 


and $2.50 on the common st all payable Feb. 23 to holders of record 
Feb. 10. See also V. 143, p. 3143 for dividend record.—V. 144, p. 106. 


Gulf Oil Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, payable April 1 to holders oJ iS Tenens March 15. 

A stock dividend of 100% was paid on Dec. 21, 

A special cash dividend of 50 cents per share oy ‘addition to a regular 
quageeety dividend of 25 cents per share was paid on the common stock 
on Dec. 10, last.—V. 143, p. 3633. 


Hammond Clock Co.—/nitial Preferred Dividend— 

The directors have deciared an initial dividend of 50 cents share on 
the 6% dis tor t stock, payee Feb. 15 to holders of record Feb. 1. This 
dividend is for the period ec. 15, 1936 to Feb. 15, 1937, inclusive.—yV. 


143, PD. 


linen Fire Insurance Co.—Dividend Increased— 
The directors have declared a dividend of 65 cents De share on pe 
capital stock, par $10, payable Feb. 1 to holders of record Jan. 26. Tw 
semi-annual dividends of 60 cents per share were distributed in 1936 ew | 
reviously regular dividends of 50 cents per share were paid each six months. 
n addition, an extra dividend of 10 cents was paid on Aug. 1 and on Feb. 1, 
1935.—V. 142, p. 787. 


Hart-Carter Co. (& Subs.)—LEarnings— 








Years End. Nov. 30— 1936 1935 1934 1933 
Gross profits on sales... $619,233 £427,158 $132,325 $48,161 
Royalties received ---—-- 46 ,303 48,197 44,037 44,534 
Other income_________- 23 425 21,062 15,765 13,588 

ERE etn tieal tet ee $688 ,961 $496 417 $192,126 $106,283 
Selling, general & admin- 

istration, &c., expense 285,684 213,326 217,950 229,018 
Other deductions__....  __._-- ,363 13,750 3,265 
Provision for U. 8. and 

Canadian income taxes 51,606 Nee eo Bam 

Sas $351,672 $225,345 1loss$39,574 loss$126,000 


Preferred dividends _-_- x762,810 
x $3.50 per share ($344,494) paid out of consolidated paid-in surplus 
and $4.25 per share ($418 314) paid out of consolidated earned surplus. 


Balance Sheet Nov. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
a Plant & equipt_. $720,184 $822,434! c Preferred stock... $699,500 $699,500 
Pats., trade marks 559,62 594,293 | d Common stock... 1,500,500 1,500,500 
Prepayments __.-_. 25,645 12,204| Paid-in surplus... 756,978 1,101,473 
ee 857,932 972,358 | Earned surplus... 197,537 1,180 
b Receivables_._.._. 183,377 174,525 | Accounts payable- 45,194 17,422 
a 87,474 210,859 | Accrued inc. taxes 64,669 43,481 
Other investments 45,000 64.500 Other accruals - - - . 35,959 oat 747 
Inventories. - - . - - 461,013 436 ,542/ Res. for royalties. -...-.. 9,500 
e Pref. stk. in treas Dr360,089 pr3eo’ ‘089 
$2,940,248 $3,287,713 _. Pa $2,940,248 $3,287,713 





a After reserve for depreciation of $1,232,327 in 1936 and $1,128,362 in 
1935. b After reserve for bad debts of $40, 000. c Represented by 139, 900 
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e 41,473 shares 


Volume 144 


no par shares. d Represented by 300,100 no par shares. 
at cost.—V. 143, p. 2211. 


Hart, Schaffner & Marx—Earnings— 








Years Ended— Nov. 30 '36 Nov. 30 '35 Nov. 30 '34 Nov. 30 °33 
x Net RSA aes $235,560 $188,110 loss$728 326 loss$250 ,235 
Net of sub. cos. __.___- Cr 2248 ,845 Cr85,715 Cr60,067 Dr433,419 
on capital assets, 
SR IA RR is an Re ot TS WR Re yo oc 1,555,012 
Recovery on advs. writ- 
ten off in prior years_ _ a... caeaeee.....<Measbee |. | eeeee 
Red. of reserves prov. in 
ay | yrs. for liquidat- 
ng losses, bad debts, 
| Re eer ae 170,310 Sue 0 Os 6 aeccas ~" )Weboee 
Res. for cont. not now re- 
Caste L wm cian wi. poles Vi GUU OOD.  weesuen .§ ectece 
ii $701,381 $2,180,862 def$668 ,259 df$2,238 ,667 
Previous surplus -.-..... 2 ,603 ,668 422.806 1,091,065 3,329,732 
Total surplus....... $3,305,050 $2,603,668 $422,806 $1,091,065 
x Net loss after deducting, manufact , marketing, administrative 


expenses and interest on loans and provisions for depreciation of equipment, 
doubtful accounts. y Res to surplus upon authority of board of di- 
rectors, Nov. 25, 1935. z Wividends received on investments in capital 
stock of subsidiary and affiliated companies and adjustment of reserve 
against investments in respect of net operating profits of these companies 
for the year (this amount being substantially equal to the parent com y's 
proportion of the net profits of subsidiary and affiliated companies for the 


Chronicle 











year). 
Balance Sheet Nov. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Gdwill, tr.-names, b Capital stock _ .. $3,000,000 $3,000,000 
il teenmsthaetdhinenion $1 $1) Notes pay. to bks. 500,000 ,000 
a Mach., furniture Accounts payable. 105,814 61,216 
and fixtures.... 243,814 243,884] Liab. for goods in 
Inventories... ... 2, ,204 2,068,248 i. «ain eee 31,952 68 ,385 
Investments - -.-...- 1,716,814 1,544,722] Accrued taxes, sal- 
Accts. & bills rec.. 3,950,637 3,733,822  Y een 459 ,006 275,821 
i an acta match 338,478 423,291] Unapprop. earned 
Prep. ins. prem.&ce 115,844 148,363] surplus___._.-- 3,305,049 2,603,668 
c Co.'s cap.stk .held d Capital surplus. 1,786,213 1,786,213 
in treas. (at par) 116,100 116,100 
do at cost... on * ) diene 
Sundry accounts -. 53,757 67,470 
Secur. & cash in 
CR wailed  <cébede 18,826 
Due fr. employees 
for purchase of 
common stock... 35,221 30,574 
AF $9,188,034 $8,395,303] Total____..-.-- $9,188,034 $8,395,303 
a After depreciation of $951,506 in 1936 and $933,194 in 1935. b Com- 
mon stock authorized and issued, 150,000 shares of $20 each. c 5,805 


shares at par, 1,775 shares at cost in 1936. d Arising from reduction in 
1935 of stated value of capital stock, less reduction of goodwill to record 


value .—V. 142, p. 786. 


Haverhill Gas Light Co.—Larnings— 











Period End. Dec.31— 1 1936—Monih—1935 1936—12 Mos.—1935 
Operating revenues. - -.- - $48 ,910 d $567 ,883 $564,035 
GREER cectscvcccce 33,813 36,344 355,217 358,718 

aintenance -__......- 1,482 »89E 873 23,979 
a 6,123 6,968 83 ,847 87,790 

Net oper. revenues - . - $7,491 $5,800 $105,944 $93 ,546 
Non-oper. income—Net 23 42 62 98 

MORE. «20 «oo cecuths $7,514 $5,842 $106,007 $93 ,645 
Retire. res. accruals - - ~~ 2,916 2,916 35,000 35,000 
Interest charges - - - --- - 239 211 2,944 2,765 

Net income ---...-.-. $4,359 $2,714 $68 ,062 $55,880 
—V. 143, p. 4156. 

Hearn Department Stores, Inc.—Earnings— 
Earnings for the 9 Months Ended Oct. 31, 1936 
Gross sales, less returns and allowances (incl. of leased de- 
Pg. Ee ey pes EES ae ey ee $12,621,635 





Gross sales, less treturns and allowances (excl. of leased de- 


DOGINGRES GREED 6 acc sin cnwdddébus 
Ce Ge GS dcecodcdscstocsee 


ihabentitdtgecvonantiautin $11,734,262 
8 269 


Se ee ee ee , , 








es ee en Oe, nena seehameabeneounteke $3 ,688 ,993 
Income from leased departments----..........---.-----.---- 87,440 

Ms é won 6 oe dkbbahkdebhent dabd hoses hesdhoanendbne ches $3 .776 433 
x Selling, general and administrative expenses (incl. maint 

nance and repairs, depreciation, taxes, and rent)......-.--- 3,625,383 


REE ER PUL EG ARTO A 
Cl eee BL ob nln cb bbdbadhbcaoatadbbeadobibnedaus 


Se ne mel ee oo os 
CO We nc ob Kbb econ sdndbdacckodoodéddstdoedbanabe 


Net operating 
Provision for F 


Net profit for the period. _......-- 


ee Ut ls Sthie hak 
eral income taxes. -_- 





$151,050 
36,704 





$187,754 
4,009 





$183,744 


-~-——"e8- we ewww enn ew ew ew ee ee Pt 


$150,537 





x Includes depreciation and amortization amounting to $71,404. 
Note—No provision has been made for Federal surtax on undistributed 


Balance Sheet Oct. 31, 1936 


profits. 


Assets— 
$400,151 
Due from subscribers & under- 


writers for common stock... 800,000 
Sundry accounts receivable - - 109,484 
a Advances (net) ........-.--- 15,068 
RN aad. ctieu iad 3,499 482 


Other current assets -_--.....-- 38 ,033 


Investment in pref. stock of 


Hamilton Commercial Corp. 50,000 
> See SOR, Scions and 98 ,605 
Deferred charges. .........-- 150,105 


Miscellaneous assets..-.....-.- 13,698 








BOONE ed ods cw néinne des $5,774,628 





Liabilities— 
Notes payable to banks_.___- $300 .000 
Accounts payable (trade) -__-_ $19,218 
BUD GO GRUNER: ow Ai 6 ct ee cvied 18,591 
Due to customers for refunds, 

ee ae ee 6,428 
Accruals & other current liab. 160,025 
Due to Chanlan Corp______-- 96 ,534 
Reserve for service work on 

major appliances sold_-_--_-_ 41,881 
c Reserve for losses under con- 

tractual obligations. _...___ 22,188 
6% cum. convertible preferred 

stock ($50 par).-...._..... 2,250,000 
Common stock ($5 par)-_-_.--_- 1,175,000 
DT Bivie 6 hcitve cto sdincdyouk 884,762 

ee aiteéicitae > Houin HidR eed $5,774,628 


alin connection with contracts relating to purchase of refrigerators. 


b After reserve for depreciation of $2 


00,723. cin connection with fi- 


nancing of sale of major appliances.—V. 144, p. 614. 


Hecker Products Corp. 





Earnings— 


[ Formerly Gold Dust Corp.] 
Earnings for 3 Months Ended Dec. 31, 1936 
Consolidated net profit after depreciation and normal Federal 


income taxes but before surtax on undistributed profits---- 
Earnings per share on 1,794,402 shares common stock (no par) - 
x Of this amount $106,500 or approximatel 
Foods, Inc., arose from adjustments 


in dividends received from The Best 


x$479 ,223 
$0.27 


6 cents per share, included 


relating to Federal income tax matters for the calendar year 1936, which 
involved the reduction of depreciation to amounts allowed by the U. 8. 
Treasury Department. A comparison with earnings for the December quar- 
ter of 1935 is not available.—V. 143, p. 2841. 
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Hewitt Rubber Corp.—Stockholders Approve 2-for-1 | 
Split-U p and Sale of 52,000 Shares— 


Thomas Robins Jr., President, announced that at a special meeting held 
Jan. 28 the stockholders took steps to authorize the issuance of two shares 
of common stock, par $5 each, for each share of the par value of $10 now out- 
standing. The s olders also approved the sale to an underwriting 
bee headed by F. Eberstadt & -, Inc., New York, and includin 
ariton M. Higbie Corp. and Alison & Co., Detroit, of 52,000 shares o 


the new common stock. 

The company ex s shortly to file a registration statement under 
tue Securities Act of 1933, after the effectiveness of which it is pee 
that the underwriting group will offer the new common stock publicly. 
Out of the proceeds of this offering the company proposes to redeem all 
of its outstanding bonds and debentures. ollowing the offering, the 
capitalization of the compeny will consist solely of common stock of which 
there will be outstanding 168,188 shares.—V. 144, p. 454. 


Hibbard, Spencer, Bartlett & Co.—Earnings— 


























Years End. Dec. 31— 1936 1935 1934 1933 
Gross profit on sales__.. $2,983,182 $2,377,827 $2,441,602 $2,051,887 
Cash discounts on pur- 

chases and sales (net) 63 ,878 54,254 44,349 84,045 
Prof. on sale of securities j...... ccueccz UE? | > hr Meee eee 
Int., rentals and miscell. 

IE. -Gibdntckoen de 77 884 77,310 74,581 78,139 

Total income --_-_-_- ~~. $3,124,944 $2,509,391 $2,561,383 $2,214,074 
Expenses & local taxes_ 2,125,476 1,927,159 £1,812,.213 # 1,753,483 
Provision for bad debts _ 84 ,204 73,231 65,4 55,473 
Interest paid___.____.- 12,391 8,167 16,789 7,350 

eprec. on bidgs. an 

equipment__________ 62,047 62,347 62,491 63,751 
Prov. for Fed. inc. taxes x104,790 61,911 84,841 43.301 
Loss on sale of securities. §_..... #£.-.---.- 115 1,424 
Serv. div. to employees _ ee... bee” a | ee 

Net income for year.. $595,955 $376,576 $519,535 $279,290 
Previous surplus______ _ 4,420,995 4,368,195 4,074,508 3,994,789 
Cae GP 6 oe eae 6, Dr65 l, 

Total surplus - -__-__-_ $5,016,950 $4,761,026 $4,593,977 $4,275,082 
Dividends paid (net) ___ 553,108 340,031 225,782 200,5 
Prem. on pur. of treas. 

WGGiaddt dubodconn ii Pe - oe: . epee 

Surplus, Dec. 31_-.__~- $4,456,808 $4,420,995 $4,368,195 $4,074,508 
Shs.cap.stk.out(par $25) 169 ,902 170,566 167 ,246 167 ,265 
Earnings per share_____ $3.50 $2.21 $3.11 $1.66 

x Includes surtax. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
y Real est., bidgs. Cap. stk. (par $25) 5,000,000 5,000,000 

and equipment. 4,128,088 4,181,277| Notes payable.... 1,500,000 750,000 
itm atteenanibiiteiie 509,622 534,490| Accts. payable... 652,816 347,948 
x Note & accts. rec 2,548,916 2,164,121] Accr. wages, com- 

Inventories __ _ _- . 3,833,512 2,929,735 mission, &c.... 178,383 56,112 

Prepaid expenses. 68,770 36,395} Acer’d taxes, local 

Empl’s’ notes rec. 98,801 137,399 and Fed eee Fe 204,249 

Stocks of affil. cos. 58,500 58,500 | Surplus__......._- 4,456,808 4,420,995 

Marketable securs. 45,416 1,539} Treasury stock... Dr752,450 Dr735,850 
RP wt & 11,291,623 10,043,454 Beat cktivéen 11,291,623 10,043,454 





x After reserve for bad debts of $296,294 in 1936 and $265,686 in 1935. 
ir aw for depreciation of $897 ,564 in 1936 and $835,517 in 1935.— 
: — ; 


(R.) Hoe & Co., Inc.—0Orders—Outlook— . 

Fred L. McCarty, President of the company on Jan. 26 issued the follow- 
ing statement regarding the company’s business in the first quarter of its 
1937 fiscal year, ended Dec. 31, 1936: 

“The compere total domestic orders for the first quarter of this fiscal 
year were $900,000 in excess of the same quarter a year ago and $1,300,000 
in excess of the first quarter of 1929. Total domestic and foreign unfilled 
orders on Dec. 31, 1936, were $1,700,000 above those for the same date 
the year before. 

‘‘Prospects for the balance of 1937, on the basis of orders received, far 
exceed our recent expectations. The company is enjoying a record volume 
of sales for all of its major roan. including large newspaper, magazine, 
multi-color, rotogravure and offset presses. 

“A gratifying volume of orders has also been received in other lines, 
including plate making machinery, reels, electric automatic tension devices 
and Full Speed Pasters. The business of the saw division and of the London 
company continue to be satisfactory. 

“The current increase in our sales and unfilled orders is to some extent 
the result of generally restricted placement of orders for heavy machinery 
during the depression years, while in the meantime, improvement in the 
type of equipment offered has aggravated the obsolescence of existing plant 
and thereby contributed to the heavy current volume of replacement 
orders.—V. 143, p. 4156. 


Holly Sugar Corp.—17o0 J ssue $6,000,000 Bonds— 

The corporation on Jan. 21 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2805, Form A-2) under the Se- 
curities Act of 1933 covering $6,000,000 of first mortgage bonds, due 
serially on April 1 of each year from 1938 to 1947. The bonds are to be 
issued as follows: $500,000 of 144% bonds, series of 1938; $500,000 of 2% 
bonds, series of 1939: $500,000 of 2% % bonds, series of 1940; $500,000 of 
3% % bonds, series of 1941; $500,000 of 334 % bonds, series of 1942, and $3,- 
500,000 of 4% bonds, series of 1947. 

According to the registration statement, $4,038,720 of the net proceeds 
from the sale of the bonds is to be applied to the redemption on a i. 
1937, of $3,846,400 first mortgage 6% sinking fund gold bonds, es A, 
due April 1, 1943. The balance of the proceeds is to be used to reduce 
bank indebtedness and for working capital. The funds to be received by 
the company from the redemption or retirement of bonds held in the treasury 
“e to be ee in the amount to be used to reduce the bank indebtedness 
t is stated. 

The bonds are redeemable at the option of the company after 30 days’ 
notice at their principal amount and accrued interest plus premiums as 
follows: Bonds of series of 1938, no premium; bonds of series of 1939, 
premium of 4%; bonds of series of 1940, premium of 4%; bonds of series 
of 1941, premium of 34%; bonds of series of 1942, premium of 1%; bonds 
of series of 1947; if red. on or before apes 1, 1938, 5%; thereafter and incl. 
April 1, 1940, 4%; thereafter and incl. April 1, 1942, 3%; thereafter and 
incl. April 1, 1944, 2%; thereafter and incl. April 1, 1946, 1%, and there- 
after without premium. 

Contant Sapunen Co. of Chicago, Lil., will be one of the underwriters, 
it is stated. 

The price to the public, the names of other underwriters, and the under- 
wirting discounts or commissions are to be furnished by amendment to the 
registration statement. 

Earnings for 6 Months Ended Sept. 30, 1936 


Net profit after charges and Federal income taxes, but before 


provision for surtax on undistributed profits_...........-.-- $1,369,348 
ee per are on 500,000 shares common stock (no par). - $2.56 
—yV. . ‘ 


Holophane Co., Inc.— Dividend Doubled— 


The direstors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 8. 
This compares with 25 cents paid on Vec. 15 last; 40 cents paid on Oct. 1, 
1ast, and 25 cents paid on April 1, 1936, this latter being the first payment 
made on the common stock since April 1, 1932, when a semi-annual divi- 
dend of 25 cents was paid. A like payment was made on Oct. 1, 1931, 
“ agin = cents paid on April 1, 1931, and 50 cents on Oct. 1 and 

pril 1, i 


6 Months Ended Dec. 31— 1936 1935 
Net earnings after taxes and charges_.......---. $144,362 $55 ,566 
Earnings per share on common stock.........-.-.- $1.30 $0.37 


—V. 143, p. 3149. 
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Home Insurance Co., New York— Assets Gain— 

An increase of $26,552,338 in assets during 1936 to a total of $139.759,200 
ap all-time high in the history of the 84-year-old company, featured 
the Dec. 31, 1936 statement made public Jan. 27 by President W 

ai The previous peak fugure for assets was $128,914,080, at the end 
o ; 


Reserve for unearned premiums has been increased about $8,000,000 to a 
total of $44,874,929, also a new record ees New high marks also were 
set by net surplus of $64,598,858, a n of $12,048,994 over 1935, and 
surplus as regards policyholders, at ,098,858, a rise of $15,048,994. 

he company, speci in fire, automobile, marine and allied lines of 











insurance, is the leading factor in a group of insurance companies known as 
the Home Fleet. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— Ss $ Liabilities— $ $ 
ES 14,591,106 11,153,404/| Capital stock... 14,500,000 14,500,000 
U.8.Gov., State, Res. for unearn. 

county & mu- premiums._... 44,874,930 37,002,162 

nicipal bonds. 3,760,456 3,055,350) Res. for losses.. 6,427,749 4,468,844 
Other bonds an Res. for unpaid 

ee. scans 113,875,077 90,404,887 reinsurance _.. 1,857,665 685,992 
Prems. in course Res. for taxes... 2,500,000 2,000,000 

of collection... 6,256,949 7,686,885) Res. forconting. 5,000,000 2,000,000 
Accrued interest 209 ,306 256,779 | Net surplus.... 64,598,858 52,549,865 
Other admitted 

Pte osesece 1,066 ,307 649,558 

eee Lecoses 139,759,201 113,206,862 tt enesann 139,759,201 113,206,862 
—V. 144, p. 454. 


Horn & Hardart Co. (N. Y.)—J/nitial Div. on New Pref. 

Directors have declared a quarterly dividend of $1.25 on the new $5 
cumulative preferred stock, 00, which was exchanged for the old $7 
cumulative preferred on a share-for-share basis. The dividend is payable 
March 1 to holders of record Feb. 9.—V. 144, p. 281. 


Household Finance Corp.—Listing— 
The New York Stock Exc has authorized the listing of 95,715 shares 
of common stock (no par) on official notification that the shares have been 
in ce Wich the exchange offer to participating preference 
s olders and (or) the exch underwriting agreement, g the 
total amount applied for 697,389 shares. See also V. 144, p. 454. 


Houston Electric Co.—Earnings— 














Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... $226,991 $192,828 $2,432,437 $2,135,579 
Oo i ahlidiliipeeohée 109 ,482 98 ,203 1, ae: ae 495 

aintenance ..........- . 26, 2,857 304,5 
Retirement accruals - - - . 18,148 29,166 284,934 ; 

NEGRIL Are SS 23,108 18,199 247 ,020 215,928 
Interest and amortiz. - ~~. 18,763 20,420 235,364 258 ,966 

Net income -_---__...- $28 ,240 $482 $138,876 def$75,370 
—V.143, p. 4157. 

Hudson & Manhattan RR.—E£arnings— 

12 Months Ended Dec. 31— 1936 1935 
Grom operating reVONUe. ..ncccccccccccccccccce x$7,.785,866 $7,695,130 
Operating expenses and taxes.................. 4,816,904 4,696,063 

en... aneeanesedeoostasesobs $2,968,961 $2,999,067 
Non-operating Income. .....ccccccccccccccccccs 257 627 286 835 

tie Wee. is i viddaiiind tend nto bothowbon $3,226,588 $3,285,903 
Income charges, inc. int. on adj. bonds at 5%--... 3,674,346 3,774,127 
DEER «0 ctetineideenettbinnnedineneksedhanipe $447 ,757 $488 ,223 


x Subject to adjustment when effect of reduced fares from joint service 
with Pennsylvania RR. between New York and Newark is determined. 

Note—1936 figures subject to pending audit by independent account- 
ants.—V. 143, p. 4157. 


Hudson River Day Line Co.—Trustee— 

The Manufacturers Trust Co. is trustee for $613,475 Hudson River Day 
Line second mort 6% 20-year income bonds, dated Aug. 1, 1936. 

The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for the company’s preferred and common stock, no par 


value.—V. 144, p. 614. 


Ideal Cement Co.—New Directors— 
Charles Boettcher 2d one a Coors have been elected directors of 


the company .—V. 143, p. 4 
Incorporated Investors—LEarnings— 


Years Ended Dec. 31— 1936 1935 
x Net income afver expenses and taxes......-.... $2,069,183 $1,451,818 
x Exclusive of $7,115,482 ($2,076,415 in 1935) net gain realized on sales 
of securities, less provision for taxes rig thereto, which was credited 


to paid-in surplus account.—V. 143, p. 3844. 


Indiana Steel Products Co.—Stock Offered—F. A. 
Brewer & Co., Chicago, and Kalman & Co., St. Paul, and 
Minneapolis on Jan. 25 offered 49,000 shares ($1 par) 


common stock at $8.75 per share. 

The company with plants in Valparaiso, Ind., manufactures per- 
manent magnets, including steel and nickel aluminum and cobalt steel, 
and its chrome and tungsten steel magnets are marketed nationally through 
the company’s trade names ‘Volta’ and ‘“Hyflux.’’ The company’s 

roducts are sold to many different lines of industry, including manu- 
acturers of radio speakers, amplifyers, public address systems, micro- 
phones, automatic electric switches for refigerators, oil burners, air-con- 
ditioning and ventilating equipment and other automatically operated 
ees. including batteryless telephones and magnetos and various 
other types of meters, telephone receivers and electric measuring instru- 
ments. he company’s products are also used in grain mill separators and 
in coin vending and merchandising machines. 

Net earnings after all charges a ay provision for Federal income taxes 
for the nine months ended Sept. 30, 1936 were $117,399 as against net 
of $116,428 for all of 1935 and net of $41,598 in 1934. 

Capitalization up until “aha of 1936 consisted of 500 shares of common, 
which was changed to 50, shares on Dec. 12. On Dec. 17 a 100% 
stock dividénd was declared, resulting in the present capitalization of 


100,000 shares. 
Balance sheet as of Sept. 30 last showed total assets of $611,704, of which 


$453 .426 were current. 
Included in the management are A. D. Plamondon Jr. (Pres.), Chicago; 
H. R. Curran (V.-Pres.), Evanston, and M. Lowenstine of Valparaiso, 
Ind. The latter two officers are also officials of Central Steel & Wire Co. 
of Chicago. A substantial interest is owned by Simonds Saw & Steel Co. 
and M. wenstine. . Pafenbach, director of sales of this company, 
is also Vice-President and director of Indiana Steel Products.—V. 144, 


page 455. 


Industrial Rayon Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 151,625 shares 
of capital stock (no par), upon official notice of issuance pursuant to sale 
to stockholders, making the total amount spusee for 847,625 shares, 
and instalment subscription receipts for 151,625 shares of capital stock on 
official notice of issuance. 

At a special meeting held on Jan. 25, directors approved the offering of 
151,625 shares of capital stock to stockholders at 0 per share, on the 
basis of one new share for each four shares outstanding. 

The company expects to enter into an underwriting agreement prior to 
Jan. 29, on which date it is expected that the registration statement under 
the Securities Act of 1933, as amended, will become effective. This under- 


writing agreement will provide for the sale to underwriters of any of the 


151,625 shares not subscribed for or purchased by holders of subscription 
certificates to be issued by the company. 

The companv intends to add all of the net proceeds resulting from the 
sale of the 151,625 shares to its general funds. From its general funds it 
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intends to pay an amount equivalent to such net proceeds to defra 

of the cost of a new plant propears to be erected in the Township of 

ville, Lake County, Ohio, of the aan for such plant. The com- 
pany has po tke completed plans for the plant, but it is estimated a ene 


plant and equipment therefor will cost from $8,000,000 to $10,000,000. ‘- 
To the extent tha yment in full for any of the 151,625 additional 


t 

shares of capital stock is not made at the time of subscription, instalment 
subscription receipts will be issued upon payment of at least one-third 
of the full subscription price. The balance of the subscription price is 
payable in two equal instalments, viz., 33 1-3% of the subscription 
rice at or before the 80th day after the record date, and the remaining 

3 1-3% at or before the 140th day after the record date. 

Consolidated Earnings (Company and Subsidiaries) 
Year End. Year End. 10 Mos.End. 
Period— Dec. 31°34 Dec. 31°35 Oct. 31’ 

Profit (exclusive of following items)... $2,079,881 $1,448,535 $1,824,425 
Profit on sale of U. 8. Govt. sec. (net) 204,187 Dr890 70,537 
a of previous write-down of 


vt. securities............ 40,840 








Interest earned (net).......-.---.-- 96 ,393 57,231 59,141 
Cash discount earned... -.-.-.-.--~---- 27,091 22,372 0,59 
Adjustment of tax accruals (net)-.-.-.-. Dr3 ,695 10,5 60 

Total income-........-----.----- $2,444,698 $1,537,841 $1,975,297 
DOEDTOCASION... « « « oo wc ew sccaccssese 654,293 648,201 . 
Experimental exps., incl. prov. for 

write-off of experimental equipm't- 123,763 67 ,566 149,896 
Loss on disposal or capival assets (net) 68,7 Cr2 211 
Prov. for loss on equip. scrapped, &c. 26,16 GVUusGs « § ddéatede 
PECVIOR SOE CONSINGONGEBwcccscsesne = QU } wecece  seeeee 
Cost of license agreement and invest. 

in connection therewith charged off  -...-.- [ae ennme 
Provision for doubtful accounts. - - - - 12,611 . 5,275 
Provision for Federal income tax- -.-- 218,000 101,300 188,100 

Net profit..........-cccceeeno-e $1,340,121 $608,012 $1,086,281 
DIVERGES .. «nn ow cnc cc cncnseceeece 1,006,000 x1,008,000 764,190 
Shares outstanding end of period. - -- 600 ,000 606 500 606, 
fg | RRR at 5 a $2.23 $1.00 $1.79 


Po Ald o provision has been made for Federal surtax on undistributed 

come. 

gy snoetes dividend of $0.42 per share (or a total of $252,000) paid Jan. 2 
; Consolidated Balance Sheet 








Oct. 31°36 Dec. 31°35 Oct. 31°36 Dec. 31°35 
Assets— s $ Liabtlities— $ $s 
0 Fa 1,695,082 3,370,837] Accts. pay & sun- 
Ctfs. of deposit & dry accr.oblig’ns 429,073 358,065 
time deposit.... 3,000,000 1,400,000; Accr. payrolis and 
a U.S. Govt. sec. special compen. 141,816 111,118 
Gee Gin ccoedss 1,800,000 3,080,000] Accr'd taxes (est.) 336 872 177 ,857 
Commercial paper 2,394,441 °}#...... Prov. for custom's’ 
Cust. note & accts. quantity dise’t. -..... 114,985 
rec. (lessreserve) 974,418 857,321 | Other curr. liabils. 6,922 7,110 
Accr. int. receiv... 11,251 2,890} Dividend payable. - ..... 252,000 
Inventories ...... 838,790 1,729,207| Reserves for gen’ 
Other assets -. -- ~~ 104,662 123,908 cont., maint. of 
b Fixed assets.... 6,693,031 6,814,091 plants, &¢c__-.. 43,546 64,795 
Goodwill, patent c Capital stock... 8,086,666 8,086,666 
rights, &c_...-.. 2 2} Capital surplus... 2,360,793 2,360,793 
Unexp. ins. prems., Earned surplus... 6,175,972 5,888,183 
prep'’d expenses, 
taxes, &C...... 69,984 43,315 
EE wenctutes 17,581,663 17,421,574 DE spineinnen 17,581,663 17,421,574 





a The indicated market value of U. 8. Government securities amounted to 
$3,098,528 at Dec. 31, 1935, and $1,821,672 at Oct. 31, 1936. b After 
reserves for depreciation of $4,088,989 at Dec. 31, 1935, and $4,562,433 
at Oct. 31, 1936. c Represented by 606,500 no par shares.—V. 144, p. 615. 


Inland Steel Co. (& Subs.)—Larnings— 
Period End. Dec. 31— y1936-——3 Mos.—x1935 y1936—12 Mos.—x1935 


Net after expenses_.-.-_. 6,333,378 $4,553,785 $21,628,987 $16,400,205. 
124 497,250 # 1,782,437 





i. didincnitih nae 403, ; : : 1,833,750 
ee gy & depletion 1,184, 896,992 4,819,168 3,593,403 
Fed. income taxes, &c-_- 504,705 410,234 1,765,651 1,555,234 
Federal surtax on undis- 

tributed profits. _...- a:  ateucse ae: eubabe 

EE. c cisciiode $3,867,625 $2,749,309 $12,888,647 $9,417,818 
Shs. cap. stk. (no par)... 1,499,000 y ,000 .499 ,000 l, ,000 
Earnings per share___-- $2.58 $1.91 $3.59 $6.54 


x Excluding profits of Joseph T. Ryerson & Son, Inc., for December 
he af quarter only. y Including profits of Milcor Steel Co. for second half 
only. 


Larger Dividend— 

The directors have declared a dividend of $1 per share on the common. 
stock, no par value, payable March 1 to holders of record Feb. 15. Pre- 
viously regular quarterly dividends of 75 cents per share were distributed. 
In addition, a special dividend of $1.50 was paid on Dec. 17, last, and an 
“a eo a of 25 cents was paid on Dec. 2 and on Sept. 3, 1935.—V. 

, Dp. . 


Interlake Iron Corp.—7o /ssue $10,000,000 Debentures 
— Modification in Capital Structure Proposed— 


The company proposes to sell a maximum of $10,000,000 debentures and 
also has proposed certain modifications in its capital structure. Both 
propositions will be voted upon by stockholders Feb. 11. 

in a circular letter addressed to stockholders, C. D. Caldwell, Pres. says: 

Corporation has outstanding the following first mortgage bonds) excl. 





of those held in its treasury): 

lst mtge. gold bonds, series A (544 %), due Nov. 1, 1945..-..-.-.- *$4,600,400. 

lst mtge. gold bonds, series B (5%), due May 1, 1951....-.-..-- 4,129,500: 
EG FE I AO FS ET LO ae $8,729,900: 

“ * Issued under the former name of the corporation, By-Products Coke 
orp. 


Such bonds are subject to redemption on any interest date on at least 
25 days notice. The next interest date is May 1 and the redemption prices 
on that date are 103 for the series A bonds, and 102 for the series B bonds. 
_ The directors believe that such bonds can be refunded at a saving of 
interest and on terms otherwise advantageous to the corporation and its 
yropeses that the necessary steps to effect the refunding thereof be promptly 

aken. 

As a preliminary step in preparing for such refunding the directors 
propose certain modifications in the capital structure. At present the 
Cosporation has outstanding 2,000,000 shares of common stock (no per) 
and the amount of the capital represented thereby as shown on its books is 
$52,169,504. In view of changes in business conditions during the past few 
years and of the pro issue of convertible debentures, it is deemed. 
advisable to reduce the amount of capital of the corporation by approxi- 
mately $8,169,000, or such other amount as the stockholders may approve, 
and to apply all or part of any surplus that may result from the reduction 
of capital which the stockholders shall approve in reducing the book values 
of certain assets of the corporation, particularly its investment through 
stock ownership in iron ore mining properties, such reduction in capital 
to be made without reducing the number of shares of stock of the cor- 
poration outstanding or otherwise affecting the relative interests of its 
stockholders. 

The aggregate of the amount of the proposed reductions in such book 
values, the amounts of unamortized bond discount and expense in con- 
nection with the issue and sale in 1925, 1927 and 1931 of the above-mentioned 
bonds now outstanding and the premuims on the redemption of such bonds 
(which discount, expense and premiums must be written off on the proposed 
redemption of such bonds), the amount of certain development expense to 
be written off and the amount of the accumulated operating deficit to. 


Dec. 31, 1936, is approximately $9,400,000, a part of which will be provided 
from existing capital surplus. 
In order to effect the refunding of such outstanding bonds, it is proposed. 


that the corporation issue and sell not exceeding $10,000,000, of its con- 
vertible debentures, which shall in the first instance be offered for sub- 
scription to the stockholders pro rata according to their holdings of stock, 
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the offering to stockholders to be underwritten. part of the proceeds 
of sale of such debentures that shall not be oe to pore outstanding 
bonds will be applied to the extent available to reimburse the corporation's 
treasury for moneys ap lied to the redemption of $2, 178. 200, of Zenith 
smepece 4; on mtge. +7; % gold bonds, which were called ‘for redemption 
on Jan 

The directors believe that the proposed reduction of capital and refundin 
of outstanding bonds will be in the best interests of the stockholders an 
recommend that the stockholders take the necessary action in order that the 
vig es ise. in position promptly to carry the proposals into effect.— 
p 


anterherovgh Rapid Transit Co.—December Earnings— 
Thomas E. Murr Jr., receiver, in his monthly report states: 
Traffic—The Subway Division during the month of December carried 
73,574,285 passengers, a decrease of 345, 193, or .47%, as com with 
December, 1935. Two. of the lines on this division, namely, the Pelham 
Bay Park and Queens lines, showed increased traffic over the corresponding 
month of last year 
The Manhattan Division duri December carried 18,553,594 passen- 
be , a decrease of 218,189, or 1.16%, as compared with December, 1935. 
he Ninth Avenue Line was the only line on this division which carried 
—— eres than in the corresponding month of last year, recording 
ain of 4 % 
he number of passengers gers carried on the entire system during December 
was 92,127,879, a f 563,382, or .61%, as compared with Dec., 1935. 
Subway Division oa 


Period End. Dec. 31— 501,603” 64,0000 936—6 Mos.—1935 























Gross oper. revenue___. $4 63 082,072 $21 o497, 867 $21, 448 ,077 
Operating expenses... ._ 2,190,246 2,241,347 12,557,404 12.920,350 
Net oper. revenue.... $1,904,317 $1,840,724 $8,870,462 $8,527,726 
,, Pao aera 173,164 158,546 926,631 844,784 
Income from oper.... $1,731,153 $1,682,177 $7,943,831 $7,682,941 
Current rent deductions - 218,707 218,707 1,312,245 1,312,245 
DEED éakecarecece $1,512,445 $1,463,469 $6,631,586 $6,370,695 
Used for purch. of assets 
of enterprise... ......- 5,096 Cr24 644 138,165 Cr20 356 
Balance—City & co... $1,507,348 $1,488,114 $6,493,420 $6,391,052 
Payable to City under 
I a hn ee a ee oS i 
Gross inc. from oper.. $1,507,348 $1,488,114 $6,493,420 9.351 ,052 
Fixed charges._.__.__- 871 ,818 867.440 5,225,705 5,204,642 
Net inc. from oper... $635,530 $620,673 $1,267,715 $1, ie: 409 
Non-oper. income... -_-__ 4,762 Dr2,211 12,572 16, ‘638 
DE gatbasoacans $640,293 $618,462 $1,280,287 $1,203,048 


Manhattan Division Operations 


Period End. Dec.31— _1936—Month—1935 1936—6 Mos.—1935 














Gross oper. revenue__.. $1,008,793 $1,036,237 $5. 677,090 $6,013,238 
Operating expenses... -_ 431 ‘929.645 5,110 ‘449 5,279,411 
Net oper. revenue.... $124,361 $106,591 $566 .640 $733 ,827 

oom - of jointly oper. 

nes: 

Dutenasene a $4,961 $4,913 $29,724 $29,287 
~ Ave. Line_- 3,877 3,822 ; 23,238 
Ouite lains Road Line 3,459 3,413 20,877 20 ,666 
Other rent items. __-.__- 6,579 6,553 39,294 39.405 
$18,877 $18.701 $113.123 $112,598 

Balance of net operat- 
ing revenue______. $105,483 $87 .890 $453,516 $621,229 

Tenders— 

The Guaranty Trust Co. of New York will until : 2: = April 1 receive 
bids for the sale ' . of sufficient first and refundi 5% gold 
bonds, due Jan. 7. hous the sum of $1 1677. 837 at 110 and 


accrued interest. a. 144, 


International Match Core Cotrusho-- 
, an order of the N. Y. Supreme Court on Jan. 20, 1937, Ralph P. 
Buell was appointed co-trustee ve act with Brooklyn Trust under the 


trust agreements dated Nov. 1927, and Jan. 15, 1931, respectively, 
under which the 20-year 5% Sas’ due 1947 and the 10-year 5% conv. debs. 
ne 1941 were issued, in the place of Edward Ward McMahon, deceased .— 
. 143, p. 3002. 
International Match Realization Co., Ltd.—Registers 
with SEC— 


See list given on first page of this department. 


International Paper Co.—Loan Plan Announced— 

The company, a subsidiary of International Paper & Power Co., on 
Nov. 25 made an agreement with First National Bank of Boston and 
Chase National Bank of New York to borrow $2,200,000. Of this total, 
$1,000,000 was to be advanced by International Paper Co. to its subsidiary, 
South rn Kraft Corp., to enable that company to buy from Continental 
Paper & Bag Corp., another subsidiary, the Marinette and York Haven 
+ =x! and the Bastrop and aponse pas. plants. The balance of $1,200,000 
to be borrowed before Agee 1937, be used to assist in financing re- 
demption of the $800,000 of Bis % ote of Tonawanda Paper Co. (assumed 

International Paper Co.) and to var o oe an debt to the parent fareny 
H ammigr yg ne Paper & Power Co.) 000. International Paper 
ower Co. agreed to use the $400, 000 for for geen Al of the bond of the 
LaSalle Paper Corp 

The notes given Sor the borrowings will mature $550,000 each Feb. 1, 
1938 to 1941, with int. at 2%% for the first maturity, 3% for the second, 
344% for the third and 4% for the final maturity.— . 144, p. 108. 


International Shoe Co.—New Directors— 

At the annual stockholders’ meeting held Jan. 26, Samuel Brown and 
James Lee Johnson were elected to the board of directors. They succeed 
the late S. M. Tipton and the late C. Reese.—V. 144, p. 282. 


Interstate Home Equipment Co., Inc.—Earnings— 
12 Months Ended— Dec. 26 °36 Oct. Ai "36 


iit i MEN ket G a ET LILY: aE GER EET TN YF $2,896,903 $2,690,565 
Net income after all charges. _...........----.-...- 581,599 att ‘575 
Earns. yw share <; 412.500 shares outstanding _ ~~ $1.4 $1.28 
—V. 144, p. 615; . 143, p. 4158. 


Iodine eas, Co., Inc.— Registers with SEC— 
See list given on first page of this department. 


Iowa Public Service Co.—Proposes to Issue $16,400,000 
Bonds and Debentures— 


The company, a subsidiary of Penn Western Gas & Electric Co., a 
registered holding com ney has filed a declaration (43-27) under the 
Public Utility Holding papeny Act of 1935 and a registration statement 
under the Securities Act of 1933 (File No. 2-2807, Form A-2, a. Pued Jan. 12, 
1937) covering proposed security issues for refunding purp 

The statements cover $14,200,000 first mortgage 3°4 % ‘Senne series of 
tte Pay ote’ .200,000 of serial debentures due on Feb. 1 of each year from 
19 

The eight largest communities given electric service by the company are 
Waterloo, Charles City, Hampton, Cherokee, Le Mars, Carroll, Storm 
Lake and Eagle Grove, allin Iowa. It also manufactures, trans rts, dis- 
tributes, and sells manufactured gas at retail in Waterloo, ampton, 
Waverly, Ida Grove and Sheldon, Iowa, and purchases natural gas at 
wholesale from the Northern Natural Gas Co. and sells it to seven small 
municipalities in Iowa having a total population of about 15 


The debentures are to be issued as follows: $220, 000 of 3% debs.., series 


due 1938: $220,000 of 3% debs., series due 1939; $220,000 of 3% ‘debs., 
series due 1940; $220,000 of 3% debs., 


series due 1941; $220,000 of 3% 
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debs., series due 1942; 320 oo 000 of 5% debs., series due 1943; $220,000 of 
5% debs., series due 1' 220. 000 D of 57, debs.., s series due 1945; 5: $220, ,000 

5% de debs. —- due 19. 5% a debs., series due 1 
ng to the eRe bet hinge Fy Ra proceeds from the sale 


e net 
of the be + and debentures will be ares oy the following ng purposes: 

To redemption of omepeny some out mortgage 5% bonds, series due 1957, 
at 105%, and interest i 

To 2 gers of $2,300,000 of Samana’ s Ist m : 54g er bonds 
ane. Ayes at 104%, and accrued interest from f 

redemption on May 1, 1937, of $71,000 = Munici 

sn m 6% gold bonds , due serially from Nov. 1937, to ety tit 
at ae a * oie 4 of 1% for each year or fraction PIR. from May 1, 1937, 
to the respective maturities 

To redemption on April 1, 1937, Re $61,000 Emmetsburg Municipal 
Electric L ht & Power Co. Ist m 6% gold bonds, due serially from 
Oct. 1, 1937, to Oct. 1, 1940 he 0%, plus +4 of 1% for each year or 
fraction thersor from aot l ” i93 to the respective maturities. 

To redemption = ay l, B37 of $908,500 of company’s 6% gold 
debentures, series due 1960, at 103 %. 

$1,050, will ae e ited with the Bank of Manhattan as trustee and 
shall be held as the yeas and pledged property. 

The balance o the proceeds is used for other corporate purposes. 

The bonds are redeemable at the option of the company as a whole or in 
part after 30 days’ notice at their principal oes and accrued interest to 
the date of Ngee goo plus a premium of 7 f redeemed on or before 
Jan. 31, 1939, and thereafter the premium wi f be decreased by % of 1 
for each oo vous or fraction thereof. No premium will be paid if the bon 
are redeemed after Jan. 31, 

Each of the 10 series of debentures will be redeemable at option of com- 
pany as a whole or in part at any time prior to maturity after at least 30 
cy ‘ad notice at 105% together with interest. 

. C. Allyn & Co., Inc. of Chicago, and Bonbright & Co., Inc. of N. Y. 
Cit ty. are to be included among the pricnipal underwriters, it is stated. 
he price to the public, the names of other underwriters, ‘and the under- 
writing discounts or comsnissions are to be furnished by amendment to the 
registration statement.—vV. 144, p. 282. 


(John) Irving Shoe Corp.—Larnings— 

The management ig that earnings available for the common stock 
will total $1.29 per share, based on the net income of $191,408, reported 
for the 11 months ended Dec. 31, 1936. On the basis of these figures, pre- 
ferred dividend requirements during the 11 months period were earned 
5.8 times. No provision has been made for the Federal tax on undistributed 
corporate income.—vV. 144, p. 456. 


Italo Petroleum Corp.—Report— 


The company’s net income for the first nine months of the year was 
$196,249 after all es, incl. Guptetion and depreciation. For the entire 
ear of 1935 the net income after al all charges —— = 040, and for the last 
Q months of 1934 (during which the com opera under the 
present management) the net income was $37, 827. weThe bank loan, which 


aggregated $437,900 as of Dec. 31, 1935, was reduced to $292,500 as of 
Sept. 30, 1936. 
Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
Ge ad secede deetsteee $4,675 | Accounts payable. ......... $48,481 
Accts. receiv., less allowances 50,793 | Accrued taxes, royalties and 
DUG chitescbeinnennn 24,355 interest payable.......-- 17,507 
RES See EG ona 1,125| Notes payable, secured ----. 223,500 
BPG REOEED. sébddcccuwdonce 260,184 | Notes pay., secured by pledge 
Properties, mach. & equip... a2,307,166 of capital stock of wholly 
Prepaid & deferred charges... 12,996 owned subsidiary........ 69,000 
Pref. stock (par $1)......-- 597,958 
Common stock (par $1)....- 948 ,857 
Earned surplus. .........- 9,300. 
Capital surplus... ........- 366,692 
ZOOM vdadibibcwcostweitit $2,661,295 BOE écceencccovdiibcsttt $2,661,295 





—vV. 143, p. 1402. 
Jamaica Public Service Ltd. (& Subs.)—Larnings— 











Period Ended Dec. 31— 1936—Month—1935 1936—12 Mos. —1935 
Gross earnings........- $85,516 $85,279 $875,424 $859 ,397 
Oper. expenses & taxes_- 45,065 46,464 529,670 508 ,822 

Net oper. revenues... $40,451 $38,814 $345,753 $350,574 
Inc. from other sources - 254 gue é Gan... eee 

NE ¢ cas bakine $40,705 $38,814 $346,245 $350,574 
Interest & amortization — 8,527 8,631 103,779 102,936. 

,  eieiaissiben wel $32,178 $30,183 $242,466 $247 ,638. 


Balance 
—V. 143, p. 3845. 


Jefferson Standard Life Insurance 
Increased— 


The directors have declared a dividend of $10 per share on the capital 
stock, par $5, payable Feb. 1 to holders of record Jan. 25. Previously semi- 
annual dividends of $5 per share were distributed.—V. 141, p. 755. 


Johns-Manville Corp.—Files with SEC— 

The corporation on Jan. 28 filed with the SEC a registration statement 
(No. 2—2814, Form A-—2) under the Securities Act of 1933 covering 100,000 
shares (no par) common stock and subscription warrants evidencing rights 
to subscribe to the 100,000 shares of common stock. 

According to the registration statement, holders of record at the close 
of business on Feb. 19, 1937 of the 750,000 outstanding shares of common 
stock of the company are to be offered rights pro rata and without charge 
to subscribe on or before March 11, 1937 to the 100,000 shares of common 
stock covered by the registration statement. For each share of outstanding 
common stock held, the company is to grant the right to subscribe to two- 
fifteenths of a share of common stock. The subscription price will be 
furnished in an amendment to the registration statement. 

Any unsubscribed stock is to be sold to underwriters at a price to be 
supplied by amendment to the registration statement. Such underwriters 
will be named in amendment to the registration statement. 

The registration statement states that it is contemplated that $3,500,000 
of the proceeds from the sale of the stock will serve to restore to the working 
capital of the company and its subsidiaries amounts spent during 1936 for 
mr my yt mining and operating facilities. In addition, approxi- 
mately $3,420,000 of the proceeds will be used for manufacturing, mining 
and operating facilities authorized prior to Jan. 1, 1937. The company 
also expects to use a part of the proceeds of the issue to increase its ca oo 
stock investment in Johns-Manville Credit Corp. by approximately $1, 

000, to be used by Johns-Manville Credit Corp, for working capital and 
other general corporate purposes.—V. 144, p. 615. 


Joliet Heating Corp.—Registers with SEC— 
See list given on first page of this department. 


Jonas & Naumberg Co.—Z/nitial Dividend— 

The directors have declared an initial dividend of 15 cents 
ye erin stock, payable Feb. 1 to holders of record Jan. 
p 


Jones & Laughlin Steel Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumul ons on the 7% cumul. pref. stock, par $100, payable April 10 to 
holders of record March 26. A dividend of $2 was paid on Dec. 23, last 
and one of $1.75 was paid on Dec. 15, last, this latter being the first divi- 
dend paid on the pref. stock since Oct. 2, 1933, when a payment fo 25 cents 
per share was made. Dividends of 25 cents per share were also paid on 
July 1 and April 1, 1933; 75 cents per share was distributed on Jan. 2, 1933 
and on Oct. 1, 1932; $1 per share was paid on July 1, 1932, and regular 
quarterly dividends of $1.75 per share were distributed each three months 
previously.—V. 143, p. 4158. 


Kansas City en eo Ry.—Assumption of Dock Com- 
pany Bonds— 


The Interstate Commerce Commission on Jan. 16 authorized the com- 
pany to assume obligation and liability as guarantor in ty of $2,020,000 
of first mortgage bonds of the Port Arthur Canal & Dock Co 


Co.— Dividend 


r share on 
8.—vV . 142, 





778 Financial 


All the capital stock of the Dock company is owned, except directors’ 
qualifying shares, by the Kansas City road, which operates the properties 
under a lease from the Texarkana & Fort Smith Ry. 

The Dock yom ae has outstanding $2,500,000 of first mortgage bonds, 
$2,000,000 of series A and $500,000 of series B. These bonds bear interest 
at the rate of 6% per annum and are guaranteed as to principal and interest 
by the Kansas O ty. The Dock company has elected to redeem its out- 
standing first mortgage bonds on Feb. 1, 1937, after which they will be 
surrendered to the trustee for cancellation and the mortgage securing them 
will be satisfied and discharged of , 

The Dock company will execute a new closed first mort to the Bank- 
ers Trust Co., as trustee, to be daced Feb. 1, 1937, which will provide for 
a total issue thereunder of $2,020,000 of 44% bonds in refundment of 
pers of the presert first morwgase bonds. he new bonds will be dated 

eb. 1, 1937 and will mature Feb. 1, 1953. The applicant seeks authority 
to assume obligation and liability in respect of the proposed new bonds by 
endorsing upon each bond its guaranty of the prompt payment, when due, 
of the principal thereof and the interest thereon. ‘i‘he proposed bonds are 
to be acquired by the Bankers Trusv Co., trustee under the oprucane s 
first mortgage dated April 2, 1900, through the application of $2,020,000 
of funds now in the hands of the trustee, which will thereafter hold the bonds 
as security in lieu of the present deposited cash. Of the further amount 
required by the Dock company to redeem its outstanding bonds, $480,000 
is or will be available from deposited cash held by the trustee of its present 
first mortgage and the remaining $125,000 and incidental expenses will be 
advanced to it by the Kansas City.—V. 143, p. 615. 


(G. R.) Kinney Co., Inc. (& Subs.)—Preliminary Report 














Calendar Years— 1936 1935 
Fe ati tty i tn tn cneniasths oA bith ty iter ty 0 in hl $14,749,123 $13,175,763 
Cost of sales and operating expenses. _........-- 14,180,828 12,764,226 

bad Cle chew dbnd Oba bnbonebonwe $568 ,295 $411,537 

I be a) wha tekesbeoe 74,714 80,997 
Miscellaneous charges (net).............-.--.-..-- x82 33 64,021 
Depreciation and amortization.-.............--- 235,253 243 ,380 
Provision for Federal income taxes...........-.-- ee. 3 Se 

Net profit for period................-.....-- x$126,998 $23,139 

x Includes March, 1936, flood loss of $32,477. y Includes $27 ,000surtax 


Consolidated Surplus Account for 12 Months Ended Dec. 31, 1936 














Capital surplus as at Dec. 31, 1036......................-.- $2,486 ,683 
Operating deficit as at June 30, 1936, charged thereto per reso- 
lution of common stockholders meeting held Dec. 10, 1936-- 438 ,256 
Capital surplus as at Dec. 31, 19036.....................- $2 048 ,427 
Earned surplus—Net profit for year ended Dec. 31, 1936..-.--- 126 ,998 
Deduct—Net profit for 6 months ended June 30, 1936, incl. 
in above-mentioned application of operating deficit as at 
SOD: Dek: Bee bo cc ccb cede hstecepondcegecénscaygegoces 8,943 
Premiums on gold notes purchased for sinking fund during 
S Beene Gees BGR, Gh, Bin ccccccesdosuecccasquca 3,167 
Dividend declared of $1 per share on pref. stock, payable in 
ak Pe SOD, Bin Ma canesncnccadnesecoccoesous 50,479 
Earned surplus as at Dec. 31, 1936.......-.-....-.------ $64,409 
Preliminary Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 1936 1935 
as Tens $552,998 $483,207 Liabilities— $ $ 
Accts.rec.,lessres. 144,324 168,363) Notes pay , banks $600,000 $250,000 
Merchandise - - - - 3,706,946 3,567,856) Accts. pay., trade 1,044,430 1,162,863 
Prepaid exp., &c.. 206,705 193,384)! Accr. & misc. liab. 231,546 118,787 
Other inv., less res. 50,000 50,000} Res. for Fed. in- 
Cash surr. value, come taxes-.- ---. Cat «© isebéee 
life insurance... 125,942 98,896) Real estate mtges- ,000 140,000 
Fixed assets, less 5% scrip. div.--.- Ft pe 
deprec. & amort. 1,471,435 1,491,660| a Gold notes outst. 450,900 755,000 
Tr.-mks. & g’dwill 2,480,051 2,480,051| y $8 pref. stock... 2,523,950 2,523,950 
x Com. stk. outst. 1,535,260 1,535,320 
Capital surplus... 2,048,427 2,047,497 
Earned surplus--- ' pl ee 
Wels esocencaa $8,738,401 $8,533,417 WEEE seandcesued $8,738,401 $8,533,417 





a Of the 7% % notes due Dec. 1, 1936, $598,100 had been deposited with 
trustee by Dec. 31, 1936 for extension to Dec. 1, 1941 at 544%, of which 
$147,200 were purchased and held by company; in addition, there were 
$41,800 unheard from as to extension against which a cash deposit of like 
amount was made by company with trustee. 

x Represented by 153,526 shs. of no par value in 1936 and 153,532 no par 
shs. in 1935. y Represented by 50,479 no par shares. Cumulative 
divs. unpaid on pref. stock since March 1, 1931, less $1 paid in 5% scrip 
on Dec. 28, 1936.—V. 144, p. 109. 


(D. Emil) Klein Co., Inc.—Earnings— 














Years End. Dec. 31— 1936 1935 1934 1933 
Gross profit from sales__ $703,969 $649 ,640 $614,830 $587 ,540 
Selling, adminis. and 

general expenses - - - - - 362,530 324,545 309,486 299,044 

Net profitfromsales_._ x$341,438 %x$325,096 x$305,344 $288 ,496 
Other income_-_-_-__----- 19,142 18,128 18,040 17,703 

Gross income - __-_ -- - $360,581 $343 ,224 $323 ,384 $306,199 
Charges against income. x108,987 54,257 52,414 58,856 
Pederal income taxes- _ - 36,048 40,250 37 ,651 34,688 
Prov. for surtax on un- 

distributed profits -_ - - - ES, 2 oS eee MO ie ee ee ee 

Net profit for year_._.. $212,353 $248,717 $233,319 $212,654 
Preferred dividends - - - - 18,14 24,88 29,120 39,357 
Common dividends. - - - - 137 ,362 114,469 91,800 81,492 

Balance, surplus- --- - $56,842 $109,363 $112,399 $91,805 
Shs. com. stk. out. (no 

RE Seer, re Ar a 91,575 91,575 91,775 92,395 
Earnings per share _ - _ - - $2.12 $2.33 $2.16 $1.82 


x After depreciation of $9,918 in 1936; $10,127 in 1935, and $10,131 in 
1934. y Includes $53,163 flood damage to tobacco in warehouse. 


Balance Sheet Dec. 31 




















Assets— 1936 1935 Liabilities— 1936 1935 
x Mach.& fixtures, 7% cum, pref. stk. $231,700 $342,000 
equip., better- y Common stock. 160,256 160,256 
ments &impts.. $59,858 $69,131} Reserve for con- 
Securities owned— tingencies _ _ - __- 00 ,000 85,000 
book value. _ - ~~. 19,770 37,270 | Reserve for taxes _ 48 092 44,450 
Goodwill, brands, lp i el Sa 1,235,245 1,198,821 
trademarks, &c_ 1 
2 Ry ae 201,701 145,930 
Accts. rec., trade. 440,135 393,295 
Inventories _ _ . _ - - 992,888 1,136,817 
Notes & trade ac- 
ceptances receiv. 16,049 15,976 
Loans receivable... --.---- 1,228 
Cash surr. value of 
life insur. policy 22,578 19,081 
Bal. unpaid on sale 
of unlisted secs - Tn: «mane 
Prepaid ins., int., 
tax., rent & duty 15,120 11,796 
Sn nthe tutihe laces $1,775,293 $1,830,527 nh. & é oat dee $1,775,293 $1,830,527 


x After depreciation of $110,193 in 1936 and $100,275 in 1935. y Repre- 
sented by 91,575 shares no par stock.—-\V. 143, p. 4005. 


Kresge Department Stores, Inc.—Plan Voted— 
The company’s peangeemention was approved by stockholders at a 
meeting held Jan. 25.—V. 144, p. 616. 





Jan. 30, 1937 
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(S. H.) Kress & Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 
1936 1935 1934 


35 
$78,479,130 $75,662,274 
71,682,778 68,334,901 58,617,241 
1 434,254 


1,921,297 434, 1,302,622 
935,647 1,073,240 956,454 


1933 
230 
$65,018,110 


per. 
expenses and rent._... 78,918,774 
Deprec. & amortization. 2,097,713 
Federal normal taxes... 1,225, 
Prov. for surtax on un- 








distributed income - - - ae ‘tees ~ ¢¢ece8 " Qleinee 
Loss on sale of props. - - - ann. «,  ‘edeee >. 4 eae | io eb oee 
EA cnttateachouneat 7,155 10,089 9,397 11,244 
Net income. . - ~~. --- $4,210,706 $3,929,319 $4,810,481 $4,130,550 
Other income. - .- ~~ ---- 1,641,689 1,862,385 1,061,949 1,028,758 
DE innansaseooceus $5,852,395 $5,791,704 $5,872,431 $5,159,308 
Previous surplus - - - - ~~ - 12,274,009 11,851,151 9,185,470 26,621,069 





Total surplus. —-...-.-- $18,126,405 $17,642,855 $15,057,900 $31,780,377 
Divs. on com. stock 115,695 2,352,163 1,759,334 1,164,286 
Stock div. paid in special 





pref. 6% cum. stock - - 587,956 1,176,121 1,170,915 1,165,012 
Divs. on 6% special pref. 414,893 344,707 276,500 226,230 
Miscell. deduction..... $-.-..-.- ee. '~ nankien |). ene 
Amt. transf. to com. cap. 

i Gees eee eG.) .. :eecet.  sbdden = — wbbdad 20,039,379 

Total surplus. __-_---- $13,007,860 $12,274,009 $11,851,151 $9,185,469 

hs. common stock out- 

standing (no par)_.__. y2,351,826 1,175,913 1,176,829 1,165,903 
Earns. per sh. on com. _ . $2.31 $4.63 $4.75 $4.23 


x Write-downs in building and equipment accounts for obsolescence and 
eliminations and provision for additional depreciation applicable to prior 

ears. y Issued or reserved for exchange of old stock, excluding 5,748 shares 
eld in company's treasury. The common stock was split 2-for-1 in May, 








1936 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
b Furn. & fixtures 6,182,548 6,157,259,6% special pref. 
Leasehold & other a cntnintrntihitin 9,119,761 8,530,368 
improvements. _10,118,352 9,583,211|;a Common stock.48,511,253 48,511,253 
c Land & bidgs__.29,619,963 29,381,217 {Accounts payable. 1,514,997 322,481 
Goodwill, &c_ - _--. 1 1} Fed. tax reserve... 1,514,725 1,140,000 
Inventories ---.-.-- 13,126,768 13,630,115, Mtge. payable.... -—_._.- , 
Sundry debtors... 179,014 67,420; Accrued expenses, 
Loans & advs. to ike odeaéhweoes 1,891,986 1,557,228 
landlords - - . - - - 466,919 514,968 | Surplus. ........- 13,007,860 12,274,010 
U. 8. Govt. securs. d Treasury stock Dr2025,377Dr2,016,574 
(current) .....- 4,110,851 3,144,242 
Ca selene enses 9,013,213 7,269,609 
U. 8. Govt. securs. 
dep. in escrow _. 25,070 25,070 
Deferred charges... 692,503 600 ,652 
We a cudvicbha 73,535,205 70,373,765' Total.......-- 73,535,205 70,373,765 





a Represented by 2,357,574 shares, no par, in 1936 (1,178,787 in 1935), 
including treasury stock. b After depreciation of $6,916,976 in 1936, and 
$6 249,842 in 1935. ec After depreciation of $3,180,402 in 1936, and $2,728.,- 
851 in 1935. d Treasury stock at cost: 190,681 shs. of special pref. (1935, 
189,980) and 5,748 shs. common (1935, 2.874 shs.)—V. 144, p. 616. 


Kreuger & Toll Co.—Three Distributions Aggregating 
$221.22 to Be Made Feb. 1— 


The Marine Midland Trust Co. of New York, trustee for the 5% secured 
sinking fund gold debentures, has announced that it will make three dis- 
tributions on Feb. 1, 1937, to holders of debentures. 

The first distribution will be at the rate of $193.89 on account of each 
$1,000 debenture and represents the debenture holders’ share of the net 

roceeds of the sale of collateral which was auctioned off to the highest 

idders in October, 1936. Debentures on deposit with the American 
protective committees have for the most part already received this dis- 
tribution by way of a credit on account of the purchase price id by 
Kreutoll Realization Co. Ltd., for collateral purchased by it at the fore- 
closure sale. 

The second distribution will be at the rate of $4.20 on account of each 
$1,000 debenture and is being paid out of general funds held by the trustee. 
With respect to deposited debentures, this distribution will be made to 
Kreutoll Realization Co. Ltd. , 

The third distribution will be at the rate of $23.13 on account of each 
$1,000 debenture and represents dividends received from the American 
bankruptcy of Kreuger & Toll Co. for the account of holders of unde- 
me debentures who did not themselves file individual claims in the 

ankruptcy which were allowed. 

Payment of this dividend on other debentures will be made either through 
ae See protective committees or directly by the trustee in bank- 
ruptcy. 

ésvine Midland Trust has peat distributed $67.50 per $1,000 
debenture, and further distributions are expected from both the American 
and Swedish bankruptcies of Kreuger & Toll Co. 


Trustee Submits Report to Debenture Holders— 

The Marine Midland Trust Co. of New York has submitted to the 
holders of 5% secured sinking fund gold debentures of Kreuger & Toll 
Co. a report of its major activities since July 1, 1936, the date of its last 
general report to debenture holders. 

Foreclosure Sale—Securities held as collateral for the debentures were 
sold at public auction in latter part of Oct., 1936 

There was active competitive bidding on most of the small blocks of 
Rumanian Monopolies Institute bonds, on certain blocks of Latvian bonds, 


and on the entire issue of Hungarian Land Reform Mortgage bonds. The 
successful bids for the different collaterals were as follows: 
Principal or Min. (‘Up- Amit. of 
Collateral (with coupon and other Face set’) Prices Successful 
appurlenant rights)— Amount Fized by the Bid or 
Court Bids 


Kingdom of Rumania Monopolies In- 
_Stitute 7 }¢ % bonds due 1971__F. Fr.74,605,000 $590,871.60 $613,771.60 
Kingdom of Rumania 4% consol. 
loan bonds, due 1968_ ~~. _______- £380,690 133,241.50 133,241.50 
Republic of Latvia 6% bonds due 1964 $5,886,500 2,060,275.00 2,235,000.00 
German Govt. International 54% 


loan bonds due 1965____________-S.Kr.55,000 4,812.50 5,028.00 
Kingdom of Serbs, Croats and Slo- 

venes (Yugoslavia) Monopolies 

loan 614% bonds, due 1958 ____- _$22 ,000 ,000 2,860 ,000.00 2,860,000 .00 


Hungarian Land Reform Mtge. 54% 
bonds, due 1979 series A and B__-~__$23,800,000 2,856,000 .00 3,571 ,000.00 


 EGihe + ben cdundo acne ccocesmndccccade cas qe. 


_ Kreutoll Realization Co., Ltd. acquired all of the collateral except the 
German Government bonds and Fr. Fes. 4, 000 of the Rumanian 
Monopolies Institute bonds. This company was formed under the joint 
plan of readjustment adopted and declared operative by the two American 
protective committees for the secured debentures, headed by Grayson 
M.-P. Murphy and Bainbridge Colby, respectively, with which approxi- 
mately 95% of the outstanding debentures had been deposited prior to the 
sale. These committees had assigned to Kreutoll Realization Co., Ltd. 
their rights to receive distributions from the collateral for the debentures. 
Of the total sales price, $633,944 was para in cash by this company, $39,778 
was paid in cash by others, and the balance of $8,744,318.75 was paid by 
presentation of the debentures deposited with the two American pro- 
tective committees and the stamping thereon, proportionately, of a charge 
in that amount. 

The sale was confirmed by the New York Supreme Court on Noy. 12, 
1936 and the securities were delivered against payment from time to time, 
until Dec. 10, 1936, when final delivery and payment was made. The final 
report of the referee appointed in these proceedings was confirmed by the 
court on Jan. 18, 1937. 
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Concerning the Collaterals—No collections were made. on account of 
interest or sinking fund on the securities included in the collateral during the 
short period between the date of the trustee's last general report to de- 
benture holders and the date of the sale of the securities, except that the 
balance remaining due, on the settlement of coupons of the H rian 
Land Reform Mortgage 54% bonds held by the trustee, was collected 
in fullin pengoe. 

Pengoe have been liquidated since the date of the trustee’s last general 
report, through sales for ee exchange and payment of bills in Hungary, 
to produce approximately $277,000. : 

he trustee concluded the settlement with N. V. Financieele Maat- 
schappij Kreuger & Toll (Dutch Kreuger & Toll) and received $46,085 in 
full settlement of its claim against the latter. 

As a result of the settlement of intercompany claims the claim previously 
filed against thecollateral by Irving Trust Co. as trustee in bankruptcy for 
International Match Corp. was formally withdrawn. 

American Bankruptcy Matters—The trustee has continued to give active 
attention to various matters in both bankruptcies of Kreuger Toll Co. 
In the American bankruptcy, it has been represented by counsel at all 
hearings before the bankruptcy referee at which matters affecting the 
interest of secured debenture holders have been discussed. 

The trustee understands that in the Swedish bankruptcy of the company 
claims on the company's participating debentures and on the so-called 
American certificates for the participating debentures have been sub- 
ordinated, both as to principal and interest, to the claims of other creditors 
(including the holders of secured debentures) and that no dividends will be 
paid in that bankruptcy on the participating debentures or the American 
certificates in view of the insufficiency of assets to pay the other creditors in 
full. In the American bankruptcy, at the request of the undersigned, the 

ptcy trustee has objected to the allowance of any claims based on the 
participating debentures and the American certificates as claims not 
provable in bankruptcy, and, in the alternative, has asked that, as in the 
Swedish bankruptcy, these claims be subordinated to the claims of the 
other creditors. A brief has been filed by counsel for the trustee, and 
determination of the matter by the referee is pending. 

The allowance of the trustee’s deficiency claim in this bankruptcy has 
previously been reported. The amount of the claim was not fixed at the 
time of allowance. In order to enable secured debenture holders to receive 
pene of the dividend announced above it was necessary to arrive, at 
east tentatively, at an agreement as to the aggregate amount of the claim. 
The trustee has agreed with the bankruptcy trustee and other parties in 
interest, and the bankruptcy court has ordered, that the deficiency claim 
should be tentatively fixed at $771 with respect to each $1,000 debenture 
and at $385.50 with res to each $500 debenture. The dividend men- 
tioned above is computed on the basis of these amounts. 

The trustee understands that the American bankruptcy estate held as of 
Dec. 17, 1936 yy eA $2,900,000 in cash, including the funds to be 
paid out as the t dividend aggregating about $1,200, . According to 
the referee's re to the Court, the ogate amount of claims allowed 
for purposes of the first dividend is $410 .498 (which includes the de- 
ficiency claim in respect of secured debentures in the tentative amount of 
$36,593,588) and the te amount of claims subject to further deter- 
mination of the Court 1,652,178. Of the latter amount, $41,433,925 
represents the claims in respect of participating debentures and American 


certificates. 

Swedish Bankruptcy Matters—The trustee is advised that sufficient pro- 
gress has now been made in the administration of the Swedish bankruptcy 
estate of Kreuger & Toll Co. to it the payment of a first dividend 
at an early date. The assets in that estate, according to a report of the 
American manwpeay, Wrestee for eb yay ending Sept. 30, 1936, consist 
of approximately SW. Kr. 75,000, in cash (of which approximately 
one-tenth is made up of balances in disputed joint accounts claimed by 
others) and other assets stated to have a substantial value which, however, 
could not be accurately estimated at that time. According to announce- 
ments of counsel for the American bankrup trustee, reported in the 
press, the first dividend from the Swedish ba ptcy estate is expected 
to be at least 15% on all claims allowed in that bankruptcy, including the 
deficiency claims of holders of debentures. At the same time it was 
announced that in order to equalize dividends from the erican and 
Swedish estates the liquidators expect to ask that the amount which creditors 
have received as a dividend from the American estate be deducted from the 
dividend payable on the claims of such creditors from the Swedish estate. 

Following the foreclosure sale of the collateral, the trustee and counsel 
have been in negotiation first with one of the Swedish liquidators who came 
to New York and su uently with the liquidators in Stockholm on a 
number of questions which must be disposed of before the amount of the 
deficienc aim on the debentures can be fixed. Considerable 
progress has been made but the exact amount of the deficiency claims has 
not yet been established. It may be conservatively estimated, however, 
that in the aggregate the deficiency claim of the secured debenture holders 
will represent considerably in excess of half of all the ranking claims in the 
Swedish bankruptcy. The amount of the claim in kronor will, of course, 
depend upon the rate of exchange used to convert the company’s obligations 
to debenture holders into Swedish currency. As previously reported, 
there are several suits now pending in Sweden to test this question and it is 
expected that the Supreme Court of Sweden will hand down its decision in 
two of these suits within a few weeks. 

General Funds—As of Jan. 20, 1937 the trustee held the following cash 
assets, exclusive of funds held for Reyne of coupons and funds reserved 
for the Feb. 1, 1937 and previous distributions on de tures: 

On deposit with the trustee (including $3,758.03 in transit) _. ._$767,856.77 
On deposit with Hungarian Commercial Bank of Pest, 
PIN US a Caton ewdostdladdldecbecsoeddwastocens Pengoe 523 .347.38 


—vV. 144, p. 109. 


La France Industries—ZI/ndependent Bondholders’ Pro- 
tective Committee Seeks Support of Bondholders— 


The holders of La France Textile Industries lst mtge. 6% bonds, due 
1942, arein receipt of a letter from the independent bondholders committee 
(William K. Barclay Jr., Chairman) asking their support to beby || about 
me in the reorganization of:the company faborable to the bondholders. 

e letter says: 

‘This independent committee is oposed to all of the three plans of reor- 

anization as originally filed in that in each instance the bondholder will 
called upon to release values securing his bonds prior to, and only in the 
— of, performance on the part of the various sponsors of their respective 
obligations under their plans. It is also to be noted that in neither the 
majority nor the minority s olders’ plan is it proposed that the stock 
of the wholly owned subsidiary ‘La France Textiles, Ltd.’ should be pledged 


as collateral for your bonds, although such a provision is to be found in the — 


third plan. 

‘‘The three plans now being considered have all been sponsored from the 
standpoint of the common stockholders. It will be the endeavor of this 
independent committee to negotiate amendments to any of the plans now 
under consideration which would make them fair from the bondholder’s 
point of view, or failing in this, to present (and an appropriate court order 
would be necessary in this respect) a bondholders’ plan.’’—V. 144, p. 456. 


Landis Machine Co.—Condensed Balance Sheet Dec. 31— 














Assets— 1936 1935 
Cash on hand and Liabilities— 1936 1935 
in banks------- $105,199 $338,718| Accounts payable. $12,324 $11,664 
x Notes and accts. Due officers amd 
receivable_----- 1,440,140 1,361,359 employees - . . - - 4,821 298 
Mdse. inventories. 348,945 36,439 | Accrued int., Day- 
Due from officers, roll and comm. - 14,835 18,630 
employees and 5%% serial gold 
OO... unwocdina 11,339 11,153 ns obi msiode 155,000 374,000 
Accrued int. rec. Res. for Fed’! and 
on investment -_ - 852 1,870 State inc, taxes_ 18,204 24,799 
Investments —-_. 46,500 97,980| Employees’ relief 
y Land, bidgs.,ma- REE Gey oe 1,572 1,156 
chinery &equip. 568,530 531,646| Deferred income... = --.--.--. 6,007 
Inventory of small 7% cum, pref. stk. 
SS eee 15,205 10,896 (par $100) _ - - - - » 215,000 220,000 
Deferred charges - - 8,994 18,053 | Com. stk. (par $25) 1,250,000 1,250,000 
ES 873,950 801,559 
EE SAE $2,545,706 $2,708,116 Rl RES. $2,545,706 $2,708,116 


xAfter reserve for doubtful accounts of $25,000. y After reserve for 
depreciation of $535,638 in 1936 and $561,368 in 1935. 
he comparative earnings statement for the years ended Dec. 31 were 
published in V. 144, p. 616. 
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Lac-Teck Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


nee & Cady—20-Cent Extra Dividend— 

© directors have declared an extra dividend of 20 cents hare 

addition to the regular quarterly dividend of 30 cents per share oh the poet tag 

paymone tere taderan Reb. 80186. "Ban'y 1S dT, te dexaod 
e . . ee . ’ . ’ 

record of dividend payments .—V. 142, p. 789. stints piahevenaes 


Lehigh & Hudson River Ry.— Earnings— 


Gross from railway $135 688 $133. 462 $1 79 04 
Net from railway. ----- 46,982 32,577 39312 ore 106 
ihrem Jan. oe ooeoe ee & pany , 56 19,853 5,472 

ross from railway... 1,566,897 1,493,250 1,447, 443, 
Net from rallway--<°-> “4s0-ong “470082 "4217718 460-008 
mS a ° 92,796 151,689 181,337 

Lehigh & New England RR.—£arnings— 

December— 1936 1935 1934 933 
Gross from railway __ _-_- $325,612 $279,307 $262,468 $216,311 
ee — ~~ elm th & 74, 64,975 37 ,671 35, 

. From a. pos ibtipne . ; 83,472 75,854 
ross from railway - _ _ ~~ 3,962,591 3,432,533 3,455, ; ; 

io _—— ew anenes ogc Hf Soa soe 789 '086 - 70's 

at Ie te ae ie , 1797 761,746 702,257 

Lehigh Valley RR.—E£arnings— 

December— 1936 1935 1934 
Gross from railway-- --_- $4,724,119 $3,718,040 $3,315,814 $3°179,851 
a — Pega PP et yA l Oe O28 1,012,38 248 541,548 
F From prog i SEG sh : : 50,611 742,265 291 ,062 

ross from railway-._ -_-_-_ 49,156,379 40,621,926 39,866, 38, 

Net from railway - ___-_- 13,908,733 8 654,514 Sone ett 38 O45 S85 
ae ae Ser = devaieinds 8,700,958 4,982,747 5,338,991 4,107,569 


Liberty Thrift Foundation, Inc.—Registers with SEC— 
See list given on first page of this department. 


Lindsay Light & Chemical Co.—Zarnings— 


Years End. Dec. 31— 1936 
Net ine. oe: deprec.. pa 1935 1934 1933 
eral taxes, &c__-~_- 458 ; 
ein ore ae. $51,957 $44,674 $33 ,182 
shares common stock. . $0.18 $0.63 $0.50 $0.31 


V. 143, p. 3003. 


Loblaw Groceterias, Ltd.—Earnings— 
—4 Weeks Ended— —32 Weeks Ended— 


Period— Jan. 9,37 Jan. 11,36 Jan. 9,'37 Jan. 11,'36 
BREED. « ne canssocatuupe $1,687,555 $1,425, 228 w4n’ >: 
Net profit after charges . 5,454 $11,228,631 $9,747,230 

and income taxes -_ _ __ 110,726 92,793 550,566 479,074 


—V. 144, p. 109. 


Lone Star Gas ' arp. ponds Called— 

e company l 1,000,000 of its 5% sinking fund 

oe pat rn dl iS poy of 8 = ‘f b ene’ es to date 2 redemption J oy war be 
un er e sé ’? 

$700,000.—V. 143, p. 3471. ——e _e ee 


Lunkenheimer Co.—Earnings— 


Calendar Years— 1936 
ie Ly after Geprec.. ie 1935 1934 1933 
eral inc. taxes, &c_ 568 ,560 216, 
Earns. per sh. on 200,000 $216,487 $73,458 y$36,951 
shs. com. stk. (no par) $2.67 $0.91 $0.19 $0.01 


. x After deducting surtax on undistributed profits. 
axes. 


To Pay 37%-Cent Dividend— 

The oo have = a ayeeene of 37 
common s , ho par value, payable Feb. 15 to holders of record Feb. 5. 
This compares with 62% cents paid on Dec. 15, last: 25 cents maid A 
- ak 4. os. A ane — 4 ‘s, a r. 12% cents = share distributed each 

hree viously . n on, an extra dividend of 
share was paid on Dec. 26, 1935.—V. 143, p. 3848. wees: ns costed 


McGraw-Hill Publishing Co.—58,200 Shares Sold— 
F. Eberstadt & Co., Inc., has completed the distribution, at 
the market, of 58,200 shares of common stock, of which 
32,000 shares were offered on behalf of the company and the 
balance on behalf of others. These shares are part of the 
600,000 shares previously outstanding, all of which are 
listed on the New York Stock Exchange. 


Since Dec. 31, 1935, the company announces, it has retired all of its 
bank indebtedness, which aggregated approximately $1,300,000 as of that 
date, and it now has no short term liabilities other than current operating 
accounts. As of Dec. 31, 1936, it had over $1,500,000 of cash on hand. 
On Jan. 15, 1937, a cash dividend of 12% cents a share was paid on the 
common stock, this being the first dividend paid since Oct., 1931. 

The company, on Jan. 28, announced that consolidated net earnings 
for 1936, after all charges including reserve for Federal taxes, totaled 
$954,660, equivalent to $1.59 per share on 600,000 shares of common stock 
presently outstanding. This compares with $609,691, equivalent to $1.01 
per share earned in 1935 on the same number of shares. Pros s for 
the current year are excellent, according to the company.—V. 144, p. 616. 


McIntyre Porcupine Mines, Ltd.—Zarnings— 
Period End. Dec.31— _1936—3 Mos.—1935 1936—9 Mos .—1935 


y Before Federal 


cents per share on the 











Gross income. -_-._..-.--- $2,107,326 $2,172,915 $6,367,750 : ’ 

Costs & developm’texp-. 1,016,360 998 ,122 * ,993 ,769 3 304198 
PG... Gis be aokbn $1,090,966 $1,174,793 373,981 : f 

TL. ~- -chiiehddebhan 172,911 184,340 ” 520,454 i 562445 

Depreciation... ......-- 75,898 91,868 221,951 260,018 
Net profit.......-.- $842 ,157 898,585 : : : 

eet eee on 708.000 $ $2,631,576 $2,639,161 
shs. cap. stk. (par $5) - $1.06 $1.13 $3.30 $3.31 


—vV. 143, Dp. 26 5. 


Mack Trucks, Inc.—New Chairman, &c.— 

E. C. Fink, formerly Vice-President has been elected President 
Chairman of the Board, to succeed the late Charles Hayden. a 

Clarkson Potter of Hayden, Stone & Co. has been elected a director to 
fill the vacancy created by the death of Mr. Hayden.—V. 143, p. 3636. 


Maine Central RR.—Larnings— 


Period Ended Dec.31— 1936—Month—1935 1936—12 Mos.—1935 











Operating revenues - - - - - $1,182,306 $1,003,894 $12,222,116 $11,430,506 

Net oper. revenues -- --~- 451,095 309,332 2,970,403 3, ,607 

Net ry. oper. income.- - - 295,577 175,296 1,467,937 1,809,732 

Other income. .-.--_-.-..--- 57 ,946 54,640 486,699 510,831 
Gross income - - - ~~ ~~ - $353 ,523 $229,936 $1,954,636 $2, . 

EEL GE 171,832 192,292 2,037,251 3 ee bos 
Net income... .-.-.--. $181,691 $ 37,644 def$82, 

Wad tid: $82,615 $134,541 





780 Financial 


Madison Square Garden Corp.—Dividend Increased— 
The directors have declared a dividend of 20 cents per share on the com. 
stock, no par value, payable Feb. 26 to holders of record Feb. 15. Pre- 
viously quarterly dividends of 15 cents per share were distributed. In 
7. on extra dividend of 10 cents was paid on May 29, 1936.—V. 
» dD. . 


Manhattan Shirt Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $25, payable March 1 to holders of record Feb. 10. A like 
payment was made on Dec. 1, last and compares with dividends of 15 cents 
4 share paid each three months from March 1, 1934 to and including 
t. 1, 1936 and on March 1, 1932.—V. 144, p. 616. 


Manufacturers Casualty Insurance Co.—£zira Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the capi- 
tal stock, par $10, both payable Feb. 15 to holders of record Feb. 1. Similar 
payments were made on Nov. 15 and Aug. 15, last.—V. 143, p. 2848. 


(The) Mar-Tex Oil Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3472. 


Martin-Parry Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3323. 


Maryland Casualty Co.—Financial Statement Dec. 31— 








1936 1935 1936 1935 
Ass 3 Liabilities— $ $ 

Cash in banks and Reserved for. 
offices. ....... 3,526,890 2,864,099 Unearned prems 11,035,621 10,161,687 

U. 8. Govt. and Unpaid claims, 
gtd. obligations. 6,709,716 7,242,424 adj. & unadj_14,245,768 14,736,627 

Other bds.(amort.) 8,935,751 8,762,849 Commissions - - . 21,001 898 230 

Unamortized bonds Exps.andtaxes. 747,734 575,557 
(market values) 474,492 466,414 Reunsir.unauth. 64,320 38,518 

Stocks (market or Real estate deprec. 783,390 733,539 
appraised value) 7,757,306 5,855,775| Assets held under 

Premiums in course treaty & special 
of collection(net) 4,577,379 4,521,418 agreements.... 386,159 377,174 

Real estate... .-.- 3,383,498 3,452,468/| Partial payments 

lst mtge. on real received on unis- 

CG eeakwsce 1,005,162 1,163,909 sued pref.stock. -...-.. 2,204 

Collateral loans... 475,000 530,505} Reserve for accum. 

Reinsured losses divs.on pref.stk 204,736 204,736 
due from other Voluntary reserve. 2,000,000 1,400,000 
companies).... 488,945 623,155) Capital stock --.-- 2,799,143 2,797,233 

Interest accrued - - 57 ,080 69,400 | Surplus........-- 5,476,241 4,563,646 

Other admitted as- 

GAs duacous 1,272,893 936 ,733 
Beto cocctsis 38 664,113 36,489,152 itibecetmee 38 664,113 36,489,152 





Officers Shifted—To Recapitalize— 

Silliman Evans, President of the company, was on Jan. 26 elected Chair- 
man of the board of directors, and Edward J. Bond, Senior Vice-President 
was elected President. Mr. Evans, as C man, continues as the chief 
executive officer of the company under amendments to the by-laws adopted 
at the — meeting of s olders. Mr. Bond was elected also to the 

oO ectors. 

The stockholders approved other amendments permitting the man- 
pa ge ape to proceed with arrangements for simplifying the capital structure 
ofthe company. The 999,800 series A and 1,000,000 series B first converti- 
ble preferred shares outstanding will be reclassified into 174,982 shares of 
a new single class A preferred stock. 

Pursuant to the authorization, the directors called for retirement on 
April 1 the outstanding 15,320 shares of series A and 133,399 shares of series 
2 — a preferred stock, at $2 a share and accrued dividends .— 

; 3, PD. , 


Maryland Insurance Co.—Com parative Balance Sheet— 








Assets— Dec. 31,'36 Dec, 31,°35 Liabilities— Dec. 31,'36 Dec. 31,°35 
Bonds & stocks. ..$3,008,889 $2,571,933) Unearned prems.. $350,721 $ 349,936 
Premiums on course Losses in process of 

of collection.._... 122,802 137,295 adjustment ---- 40 ,237 35,484 

nterest accrued. 10,264 10,919] Res.for taxes & exp 21,700 27 ,000 
Cash on deposit & Res. for all other 

Be Gemee ccccoe 346 ,063 190,103 NL driest tuimine 25,000 25,000 

| ED SR 1,000,000 1,000,000 

Net surplus... .-- 2,050,360 1,472,831 

Wn ih tie tne ani $3,488,019 $2,910,251 ee $3,488,019 $2,910,251 





—vV. 143, p. 1237. 
Massachusetts Bonding & Insurance Co.— Dividend 


Again Increased— 


The directors have declared a dividend of 87 
capital stock, payable Feb. 5 to holders of recor 
with 75 cents paid or Nov. 5, last; 6244 cents 
50 cents per share paid on May 5 and Feb. 5, 
first dividend paid since April 15, 1932, when 
share was also distributed.—V. 143, p. 2685. 


Massachusetts Investors Trust—Larnings— 


cents per share on the 
Jan. 28. This compares 
aid on Aug. 5, last, and 
936, this latter being the 
dividend of 50 cents per 














Calendar Years— 1936 1935 1934 1933 
Divs. from securities... $4,550,569 x$2,260,154 $1,188,767 $931,952 
Sale of stock divs. dis- 

trib. in lieu of cash_.. 838 ,455 73,229 69,777 32,407 
Interest on bonds. -_-.-.-.-. GRRE SB oS a ae es i esesee 
Int. on bank deposits - ~~ [. . ‘andéce 3,233 1,946 

y Se Gi SA ir PETE $4,655,119 $2,333,383 $1,261,777 $966 ,306 
Trustees compensation. a232,756 z130,905 y75,707 y57,978 
“Transfer agent, &c.-.-.-- 77,157 52,837 41,044 38,408 
Provision for taxes. -.-.-.- ,006 45,050 5,865 4,862 
Other expenses... .-..-- 96,930 50,895 39,044 33 ,307 

Balance avail. for dis- 

tribution in divs... $4,131,770 $2,053,695 $1,100,117 $831,751 
Add. Net amount in- 

cluded as accrued divs. 

in the price of shares 

sold or repurchased - - . 221,550 261,859 55,518 27,103 

$4,353,320 $2,315,554 $1,155,635 $858 ,854 
Dividends paid.....--- 4,311,521 2,334,148 1,143,271 832,347 
I is ata nae $41,799 def$18,594 $12,364 $26,507 


x Includes $2,996 proceeds from sale of Mission Corp. stock received as 
dividend on Standard Oil Co. (New Jersey) stock and $15,270 proceeds from 
sale of General Motors Corp. common stock received as dividend on E. 1. 
du Pont de Nemours & Co. common stock. y 6% of gross income for 
period. z Includes expenses of $4,167 assumed by trustees. a5i% of 
gross income for period. ' 

Note—Net income as above is exclusive of realized and unrealized gains 
or losses on securities. . 

Statement of Principal—Year Ended Dec. 31, 1936 


Balance of principal Dec. 31, 1935... ..c.ccccccecccccecesecs $64,579,898 
Credits to principal: : 
Receipts for shares sold ($34,365,571) less cost of shares pur- 
chased and retired ($2,574,378), on account of principal.. 31,791,193 
Net income for the year ($4,131,770), exclusive of realiz 
and unrealized gains or losses on securities, plus $221,550 
(net) included as accrued dividends in the price of shares 


sold or repurchased --..-.----------- ecccccecesccccecese 4,353,319 
Realized net profit from sales of securities...............-.. 4, ,66 

Charges to principal: Distributions to shareholders_.........- Dr8,838 ,049 

ee CRS GE BO Gi ldisw 60 cc cdbdeedboccccccessescccs Dr2 ,956 





Balance of principal Dec. 31, 1936 (on the basis of carrying 
SERIES £5 GEE ow 6. hb 0d occsssesbeesesénseeoonenseaed $96 533 ,065 


- value of the consideration received b 


Jan. 30, 1937 


nrealized appreciation of securities (or excess of quoted market 
over cost) amounted to $15,698,515 on Dec. 31, 1935 and $31,574,182 on 
Dec. 31, 1936, an increase of $15,875,667 during the year. he amount of 
unrealized appreciation shown below as of Dec. 31, 1935, $13,591,515, is 
after deduction of an allowance for taxes then estimated at $2,107,000. 
Provisions for taxes on unrealized appreciation have been discontinued by 
the trust since June 20, 1936. 

Summary Statement of Net Assets Dec. 31 


Chronicle 
Note—U 











1936 1935 . 
Balance of principal as above... ..-............. $96,533,065 $64,579,897 
Unrealized appreciation of securities. ........... 31,574,182 13,591,515 

S W0at GHEE... «. on co cacccdanneeencoansunsdane $128,107,247 $78,171,412 
Sees Gee .. .. > ad casenecsoknccassencene ty A) 3,253,374 
* Net assets per share... .. occ ncn ccc wcccncece $2S5°87 $24.03 

* Based on market quotations. 

Balance Sheet Dec. 31 

Assets— 1936 1935 
BAGUEtNs OS 608b..coa ovccescccectbstbovcescesd y$90 ,020 ,566z$61 375,944 
Cl Bb DRM. « cacapenen soos cotebasmooescause 8,711,086 4,309,516 
Accounts receivable for sale of securities.........  -..... .270 
Interest and dividends receivable _.............. Sine © é¥eece 

TE uigit acienetebiuelsocdonssbentosasooteee $98,737,672 $65,700,730 

Balan = f principal the basis of carrying 
x nce of pr on the se- 

Er din manus: epatec nt AR 96,533,065 64,579,898 
Distribution payable Jan. 20_.................. 798,520 877 ,942 
Accounts pogome for purchase of securities... . 1,352, 28,890 
steserve for Federal inc. & capital stock taxes... 54, 214,000 

BO a mob ondnccancesantewekeecanent becouse $98 737,672 $65,700,730 

x Represented by 4,437,839 (3,253,374 in 1935) shs. $1. v Amount- 


ing to $121,594,748 at market quotations, including 2,529 dividends 
declared on stocks selling ex-dividend receivable after Dec. 31, 1936. 
z Securities at market quotations, $76,730,217, plus $344,242 dividends 
declared on stocks selling ex-dividend receivable after Dec. 31, 1935, 
and less $2,107,000 allowance for estimated taxes on unrealized apprecia- 
tion, amount to $74,967,459. 

Note—No provision has been made above for Federal income taxes on 
income and on realized and unrealized a as it is contemplated by the 
trustees that this trust will not incur liability for either normal tax or surtax 
under the Revenue Act of 1936 use of qua as a ‘‘mutual invest- 
ment company’’ as defined in the Act.—vV. 144, p. 617. 


Mead Corp.—Collateral Deposited— 

The City Bank Farmers Trust Co., as trustee under first m trust 
indenture, dated as of —y A x. 1930, has notified the New York Stock 
or that there were de ted with it as additional collateral, to be 
held underthe m. age, the follo securities: 18,000 shares no par value 
common stock o. (hilhowee Co.;: 17, shares no par value common stock 
and 12,000 shares $100 par value preferred stock of Harriman Co.; 10,001 
shares no value common stock and 2,928 shares $100 par value preferred 
stock of Southern Extract Co. (Del.); 7 shares $100 par value common 
stock of Southern Extract Co. (Tenn.), and 17, shares no par value 
common stock and 10,000 shares $100 par value first preferred stock of 
Sylva Paperboard Co. 


Stock Purchase Warrants— 

Holders of the stock purchase warrants issued under stock purchase 
warrant agreement dated as of May 1, 1930, are being notified that, in 
accordance with the terms and eet po of the said agreement, following 
the issue of certain additional shares of common stock of the corporation, 
an adjustment was made by the City Bank Farmers Trust Co., as trustee 
under the said agreement, as of Dec. 1, 1936, in the purchase prices set 
forth in said agreement and the number of shares of stock purchaseable 
under the outstanding warrants, as follows: 

(1) On exercise of the right to purchase evidenced by the warrants at 
any time between Dec. 1, 1936 and May 1, 1937 (both dates inclusive) 
the holder of the warrant shall be entitled to purchase 1.034802 shares of 
common stock for each share of such common stock the right to purchase 
which is evidenced by the warrant on its face; and the purchase price 
payable on the exercise of such warrant shall be $38.65473 per share of 
common stock pesos or, to express it in another way, the warrant- 
holder, in exercising the right evidenced by his warrant, upon payment of 
$40 with respect to each share of common stock the right to purchase which 
is evidenced by the warrant on its face will be entitled to receive 1.034802 
shares of common stock. 

(2) On exercise of the right to purchase evidenced by the warrants at 
any time between May 2, 1937 and May 1, 1940 a dates inclusive), 
the holder of the warrants shall be entitled to purc 1.0391417 shares 
of common stock for each share of such common stock the right to purchase 
which is evidenced by the warrant on its face; and the purc price pay- 
able on the exercise of such warrant shall be $48.11662 per share of common 
stock purchased; or, to express it in another way, the warrantholder, in 
exercising the right evidenced by his warrant, upon payment of $50 with 
respect to each share of common stock the right to purchase which is evi- 
denced by the warrant on its face will be entitled to receive 1.0391417 
shares of common stock.—V. 143, p. 3472. 


Melchers Distilleries, Ltd.—Plan A pproved— 

; bt a “my olders on Jan. ~2 voted approval of proposed capital reorgan-~ 
zation plan. 

On June 27, 1936 a special general meeting of the shareholders was held 
to consider a compromise or arrangement between the com y and its 
shareholders reg g settlement of the arrears in dividends of class A 
shares and rearrangement of the present capital set-up. 

At that meeting there appeared to be three or four groups of shareholders 
who held divergent views on certain features of the compromise as then 
proposed. The consequence was that the compromise or arrangement in 
the form as proposed was not consented to by the uired majority, but 
it was suggested that the various groups of shareholders should consult 
with one another with a view of arriving at a plan which would give satis- 
faction to all parties concerned. 

Following negotiations, a compromise or arrangement was drawn u 
which is considered to be satisfactory to all the shareholdesr and whi 
has now been approved. 

The _ approved by the stockholders provides as follows: 

(1) The share capital shall be first reduced by the cancellation of $2,527,- 
048 representing the difference between the amount of $4,377,048, being the 
the company for 150,000 shares 
(no par) capital stock, divided into 100,000 class shares and 50,000 
class B shares, and the amount of $1,850,000, being the actual value of such 
consideration. 

(2) The share capital shall be furhter reduced by $350,000 by the re- 
payment of that sum, out of the capital, to the holders of the class A shares. 

(3) The present 100,000 class A shares (no par) shall be converted into 
100,000 6% cumulative participating prefe shares ( $10), and the 
present 50,000 class B shares (no par) shall be converted into 50,000 com- 
mon shares (no par). 

(4) The capital stock shall thereafter be increased by the creation of 
25,000 additional 6% cumulative participating preferred shares (par $10) 
and of 12,500 common shares (no par), so that thereafter the capital stock 
shall consist of 125,000 6% cumulative participating preferred shares 
and 62,500 common shares. 

(5) Company shall pay, out of its capital, to the holders of class A shares, 
a sum of $3.50 per share, of wnich $3 shall be payable not later than the 
15th day following the record date, and 50 cents on July 2, 1937. 

(6) Company shall issue to the holders of class A shares new preferred 
meen on the basis of 14 new preferred shares for each class A share out- 
standing. 

(7) Company shall also issue to holders of class B shares new common 
= | on the basis of 144 new common shares for each class B share out- 
standing. 

The new preferred will be entitled to 60 cents a year, cumulative dividends 
and 30 cents non-camulative, after which preferred and common shares will 
receive dividends at equal rate in further dividend disbursements. The 
common stockholders will elect four of the seven membres of the board, 
unless dividends on preferred fall in arrears.—V. 143, p. 3637. 


Melville Shoe Corp.—<Sales— 


4 Weeks Ended— 
Jan. 16 Ve bdwobos 


1937 1936 1935 1934 
3 $2,894,849 $2,131,902 $1,748,419 $1,325,240 
—V. 144, p. 285. 
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Merchants Fire Assurance Co.—/2xtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 75 pcents per share on the 
common stock, par $12.50, both payable Feb. 1 to holders of record Jan. 25. 
Like payments were made on Aug. 1, last. Extra dividends of 25 cents an 
share were paid on ~»" 1 and Feb. 1, 1935. The regular semi-annual divi- 
dend was raised from cents to 75 cents per share with the Feb. 1, 1936, 
payment.—V. 143, p. 1237. 


Mesta Machine Co.— Unfilled Orders— 

The company announced that unfilled orders at the end of 1936 totaled 
approximately $18,000,000, compared with less than $10,000,000 at the 

ose of the previous year, and about $10,500,000 last July. 

As a result of large orders for new steel mill equipment and replacements, 
the Mesta Machine plant is, working at full capacity, three shifts a day and 
seven days a week. Since ast March the company has cOmpleted an ex- 
Pansion progam which has increased ts manufacturing capacity about 20%. 

The rising rate of steel operations in 1936, according to the company, has 

ught a corresponding gain in replacement roll business, resulting from 
the heavy wear on existing steel mill machinery.—V. 143, p. 4160. 


Midland Mutual Life Insurance Co.—F xtra Dividend— 

The directors have declared an extra dividend of $2.50 per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock, both payable Feb. 1 to holders of record Jan. 25. Similar distri- 
butions were made on Feb. 1, 1936.—V. 142, p. 791. 


Midland Properties, Inc.—Balance Sheet Dec.31— 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash ondeposit... $15,688 $6,850 | Accounts payable. $2,108 $2,381 
x Land, buildings, Rentals received in 

equipment, &c.. 1,408,860 1,441,046) advance__...-- 86.500 -*: \ensece 
Goodwill_.....-.. 1 1| Tenants’ deposits 
Unexp. insurance on leases ....... 400 400 

premiums & pre- Mtges. payable— 

paid taxes... .. 11,464 9,901 due Oct. 1, 1932 494,000 515,000 

8% preferred stoc 
($100 par) ...-- 920 ,000 920 ,000 
Com, stk. (150,000 
shs., no par)... No value No value 
De. vitidsaee y3,005 20,017 
on 2 oe aid $1,436,012 $1,457,798 bE $1,436,012 $1,457,798 





x After reserve for depreciation of $500,530 in 1936 and $461 ,344 in 1935. 
y Capitalized value of equipment acquired by cancellation of lease, $61 ,936; 
operating deficit at Dec. 31, 1936, $58,932; balance (as above), $3,005. 

Note—Accumulated dividends on preferred stock not declared or paid 
at Dec. 31, 1936, amounted to 100% of the par value of the outstanding 
preferred stock.—V. 142, p. 791. 


Miller & Hart, Inc.—Larnings— 





























Years Ended Oct. 31— 1936 1935 
ctl ie cee ced te, Citiaiin tintin. ina den heap ieee eine . $7,822,035 $7,862,878 
ee i EG 191,370 225,266 

RTS. Shane odbadbadameenbenwenecanante $7,630,665 $7,637,611 
RN es A aan eeimnminn 7,503,553 - 7,442,792 
rr i nt 128,196 134 
Bee GEEs occocccoucadcocenceccoe 137 ,279 136,641 
Interest on debentures.....................--.-.- 59,110 62,940 
Other interest peinepeny on bank loans)...... 936 4,375 
Amortization of debt discount............-.... 3,191 3,496 
2% normal tax at source (met).................. 60 

ih ebhotltbnhiob oococdsbddeoccodsitnétuasseo $202 ,164 $147 ,094 
GE Gi cowddnlsimoccuianteddibocdudstiontde 3, 7,621 

I i tn es in niin tale te teint thine cael tit Linn n $198,480 $139,473 
Portion of net loss of Miller & Hart, Inc. (Rhode 

Island) applicable to stock owned_.._.._....- 10,287 10,725 
Discount on debs purchased for sinking fund... Caen  Sueaike 

Dis sndbhcinboodésccdhiutbvesctoshbwieas $188,135 $150,199 

Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks & 6 Purch, drafts out- 

le oe och hed $59,799 $86,104| standing_...... $18,178 $19,545 
x Receivables... .. 298 ,266 228,754) Bank loans... -. ee )6=— | dmethin 
Inventories... . . - 997,441 423,399] Accounts payable. 29,213 14,494 
Prepaid insurance, Accr., wages, int. & 

taxes, &c...... 10,825 12,865; taxes (excl, pro- 

Investments _ _ . . . 515,236 524,967] cessing tax). .-. 74,070 57,765 
y Land, bidgs.,ma- Due to officer. - ~~ See’! Sebeeh 
chinery & equip- Due Roberts and 

ment, automo- Oake of Iowa, 

biles and trucks 1,439,488 1,519,012 Inc., for process- 
Debt discount, in Be Wed teRided *' edtdau 23,857 

process of amort 20 ,902 26,713] Processing tax.... -.-..-. , 
Trade-marks, tr Funded debt-----. 940,600 1,049,000 

names & good- z Cumul., conv., 

will, at cash cost pref. stock... 1,366,702 21,366,702 

at date of ac- Common stock... 447,340 «447,340 
quis., June 2, Capital surplus... 806,560 . 

Dt. «.-sabuack,. ae 210,747 | Deficit. .......-- 409,524 798,505 

eee cai dked $3,552,705 $3,032,564! Total.......--. $3,552,705 $3,032,564 


x After reserve for doubtful receivables, &c. of $5,797 in 1936 and 

$5 300 in 1935. After reserve for depreciation of $1,487,629 in 1936 and 
1,391,421 in 1935. z yo popeey by 43,234 no par shares. 

a Represented by 89,468 no shares. 

Note—The company had e no provision for (1) Federal income and 
excess-profits taxes for the year ended Oct. 31, 1935 which may be assessed 
for that year as the result of the disallowance of Federal processing taxes 
claimed on its tax return but not paid, and (2) the tax, if any, on “unjust 
enrichment’’ levied by the 1936 Revenue Act.—V. 142, p. 464. 


Minneapolis & St. Louis RR.— To De ist Stock.— 

The Securities and Exchange Commission has granted the application 
of the company to withdraw from listing and registration 252,735 shares 
issued and 5,191 unissued shares of capital stock 00 par), on the New 
York Stock Exchange, effective at the close of the trading session on Feb. 1, 
1937. Trading in this issue was previously suspended by the New York 

tock Exchange. 


Earnings for December and Year to Date 


December— 1936 1935 1934 1933 
Gross from railway-.-.-_-- $703 365 $639,104 $537 ,337 $604.771 
Net from railway...-.-- 128,314 99,528 12,593 60,225 
Net after rents... - 42,849 39,3861 def22 375 54,949 

From Jan. |1=— 

Gross from railway. ..-- 8,955,364 7,606,769 7,514,180 7,673,398 
Net from railway... -. 1,839,922 843 ,388 690,779 926,113 
Net after rents... .-.- 725,722 101,621 40,723 281,705 


—V. 144, p. 111. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
[Excluding Wisconsin Central Ry.) 
Period Ended Dec. 31— be an us 2 1936—12 Mos.—1935 





Total revenues. ....... $1,045,802 948 322 $14,109,840 $13,358,635 
Net railway revenues_.. 4 46, R " 1,871,190 
Net after rents........ Dr26,595 Dr28,011 395,923 825,382 
Other income—Net Dr. 1,650 55,413 359 833 651,685 
Int. on funded debt-——Dr 480,821 459,578 5,597 ,943 5,398,043 

Wet deficit. ..-.<e<<- $509 ,068 $543,004 $5,561,852 $5,224,346 
V. 144, p. 111, 285. 


Minnesota Valley Canning Co.—Accumulated Dividend 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. pref. stock, par $100, payable Feb. 1 to 
holders of record, Jan. 25. A like payment was made on Nov. 2 and on 
Aug. 1, last. Dividends of $2 were paid on May 1 and Feb. 1, 1936 and 
on Nov. 1, 1935. The last regular quarterly dividend of $1.75 per share 


Financial Chronicle 





781 


was distributed on Aug. 1, 1931. Since this latter date the company pee 
eight dividends of $1 per share each. Accruals after the current dividend 
amount to $19.25 per share.—V. 143, p. 2526. 


Missouri Illinois RR.—Zarnings— 


coo 1936 1935 1934 1933 
Gross from railway - - .- - $124,013 $79,148 $74,187 $72,447 
Net from railway... 39,121 8,092 ,o4 16,10 
Net after rents__.___-- 23,779 2,042 8,669 8,928 
From Jan. 1— 
Gross from railway. .--. 1,178,415 1,053,285 959,753 850,168 
Net from railway... --- 300,516 207 ,005 206 ,096 183,747 
Net after rents____.__. 103 ,365 51,122 59,775 32,807 


—V. 144, p. 111. 


Missouri-Kansas-Texas RR.—Equipment Trusts Offered 
—Evans, Stillman & Co. and Clark, Dodge & Co. on 
Jan. 28 offered $3,750,000 216% equipment trust cer- 
tificates (non-callable) at prices to yield from 0.875% to 
2.95%, according to maturity. 


Certificates mature $250,000 each Feb. 15, from Feb. 15, 1938 to Feb. 15, 
1952, inclusive. Principal and semi-annual dividends (Feb. 15 and pug.tS) 
paya le in the City of New York. Issued under the Philadelphia Plan. 

tee Chemical Bank & Trust Co., New York City. Issuance subject 
to approval by the Interstate Commerce Commission. 

These certificates are to be guaranteed unconditionally as to princi 
and dividends by Missouri-Kansas-Texas RR. The estimated cost of t 
equipment is $4,700,000 of which the Missouri-Kansas-Texas RR. is to 
contribute as advance rental 20% of the total cost of the equipment. 


Earnings of System 





Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 — 
Operating revenues_._. $2,690,216 $2,505,400 $31,307,598 $27,422,353 
Operating expenses..... 1,670,670 1,709,017 22,661,701 21,516,647 

ed charges......... 351,363 355,241 4,252,243 4,227,615 

Inc. after fixed chgs.. $428,525 $250,916 $540 ,669def$1770,199 


—V. 144, p. 457. 
(J. S.) Mitchell & Co., Ltd.— Dividend Doubled— 


The directors have declared a dividend of $2 per share on the common 
stock, payable March 1 to holders of record Feb. 16. A dividend of $1 
bbe = on March 1, 1936, and on March 1, 1935, this latter ne the first 
























































end paid since Nov. 9, 1931, when $1 per share was also distributed. 

Calendar Years— 1936 1935 1934 933 
er DUGG ~ dacssvdnabi $261,169 $223 ,.967 $207 ,858 $171,210 
BONGO. « « cle dddttine 203 ,432 186,775 173,101 167 ,892 

pI GRE ES $57 .737 $37,192 $34,757 $3 318 
Other income. __._.... 6,873 7,700 9,748 7,671 

Net income... ...... $64,610 $44,892 $44,505 $10,990 

erred dividends... . 20,281 21,245 21,611 22,172 
Common dividends... ~~ 15,000 15,000 _ ss je wowece 

Ri or age $29 329 $8 ,647 $22,894 def$11,182 
Previous surplus Tas 359,349 351,557 320,724 331,616 
Profit on sale of invest-_ eit tor 8,000 337 

Total surplus____._ $390,556 $360 ,204 $351,618 $320,771 
Adj. prev. years inc. tax 83 48 
An) est. sere am a ot! cence. «,. -éeeeatt «nee 

» ndry perm. account.- ED” >... hilantiatieaaiel..) +> Cdpleedelieet Tr alakaiae 
Prem. on pref.stk.ret’d  _____--. 306 23 eone-- 

Net surplus......... $382,811 $359 349 $351,557 $320,724 
Earns. per sh. on 15,000 

shs. com. stk. (no par $2.96 $1.57 $1.53 Nil 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 19 
CE sc conesstute $160,598 $128,520/ Accounts payable. $210,313 $161,557 
Accts. & billsrec.. 334,944 313,750| Dividends payable 4,867 5,296 
Inventories _ . .... 281,480 258 ,640 | x Accr. liabilities _ - 12,900 8,700 
Canadian Nat. Ry Mortgage payable 30,000 40 ,000 

ee Rie <a ae 99,000/| Preferred stock... 278,100 302,600 
Dom, Govt. bonds Janes. daeeec y Common stock. 340,445 340,445 
Cash surr. value DE eG>cebcesoe 382,811 359,349 

life insur. policy 51,019 46,747 
Fixed assets... .. 356,058 368 ,490 
Unexp. ins, prems. 2,58 2, 

ye ye $1,259,437 $1,217,947 Talllunheecced $1,259,437 $1,217,947 

x Inclu provision for income tax. y Represented by 15,000 shares 
(no par).—V. 142, p. 962. 

Mobile & Ohio RR.—Earnings— 

December— 1936 1935 1934 1933 
Gross from railway -.---- $1,012,540 $737 ,092 $649,473 $661,918 
Net from railway. --_--- 269,9 ; def15,203 56,282 
Net after rents... .. 164,931 13,684  def62,743 16,883 

From Jan. 1— 

Gross from railway-.-..-_- 10,847,701 8,850,693 8,544,827 } 8,161,996 
Net from railway... .-- 484, 1,120,348 1,110,734 1,333,320 
Net after rents.......- 1,262,706 72,131 def30,048 177 ,587 
—V. 144, p. Ill. 

Morristown Securities Corp.—Earnings— 

Calendar Years— 1936 193 
Interest and dividends received. .........-.--.--. $153,581 $127 ,486 

DT ee ee ebb ethene nensebes 24,833 22.742 
eee ae ae Oe... snccontedbonueeteeedoe 0, 5,000 

REE pS RE a ero ae errs $118,749 $99,744 
Dividends on $5 cumulative preferred stock. _ ~~~ - 83 ,870 83 ,870 
Dividend, common stock. .............-.-..---. 43,714 21,857 

NG Nee Se oe an ae ens epee et $8,836 $5,982 

Balance Sheet Dec. 31 

Assets— 1936 1935 | £Léiabilities— 1936 1935 
Deps. with banks. $111,426 $71,822/$5 cum. pref. stock 
x Invest. owned by | (par $25) .....- $419,350 $419,350 

the corp. (at cost) 3,061,503 3,064,810 y Common stock -. 87,429 87,429 

‘Divs, pay. Jan, 2. 63,792 63,792 
Reserve for taxes. . 9,219 5,425 
+ hie MN as. Sy 2,593,138 2,560,637 
ek ee $3,172,929 $3,136,633; Total.......-- $3,172,929 $32,136,633 


x Value $3,059,928 ($2,622,106 in 1935) at market prices except for an 
investment in the corporation's preferred stock which is carried at cost. 
y Represented by 87,429 no par shares.—-V. 143, p. 3474. 


Murray Ohio Manufacturing Co.—LEarnings— 
Earnings for 10 Months Ended Oct. 31, 1936 


Di eee NE brad. Lite i eb bdbweococtooewenses $552,827 
Selling, general, administrative and delivery expense........- 190,614 
a eh ed een swe 412 
I Babi, oa ie a i eeemenebabnnwned 2,001 
Taxes (other than income taxes)...............-------- eee 4,720 
8 Bet i RG il al ES TE EIR Se io Re Re i PR ,500 





I I ois enn eat ett ete toes tau din Ce saat iste italia 
i Rs ph 8 SL eR Tg 5 AIA TS i TOI lp se - IRD 








ELS ETF BRR Le ee PEG AEE AEE EES FD SOOT SM 2.676 
Net income before provision for Federal income tax......- $329,928 
Provision for Federal imcome tOE.....cecccccceccccccececcs 39, 
pF PER a eS EEE ty yee eee t Geeaee Lee ae Fe $290,928 
pe RES SE EE Re PETS CE I ARES TS EPL a TE OTE 57,518 
Earnings per share on 97,658 shs. capital stock (no par)... .... $2.98 
=" provision has been made for Federal surtax on undistribut 
profits. 
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Balance Sheet Oct. 31, 1936 
Assets— Liabilities— : 
Cash on hand & demand deps. $118,602) c Notes payable............. $14,000 
a Accounts receivable (trade). 562,711) Accts. payable for purchases, 
Pe cdescntddadosnwad 443,985; ex pes Ubbwadsévicce 246,959 
Ge SEED wocccuibbocudéee 37,907 | Accts. payable to officers... _ 2,097 
itnnnce cieeabhedeoecee 51,000 | Accrd. payroll & compensat’n. 44,603 
b Bidgs., mach'y, equipt.,&c. 714,422) Accrued taxes.........____. 72,323 
Intangible assets..........-.. ,000| Accrued commissions, insur- 
Deferred charges...........-. 26,302 » Bbn o wpacgovcesebiadts 6,307 
Customers’ deposits... _..... 16,324 
Notes payable for money bor- 
rowed from banks......... 56 ,000 
d Capital stock..........__. ,290 
Capital surplus..........._- 467,375 
Earned surplus............. , 
Bea écasksodstbacodvcct ee eees: Bins iccustbbetotinnce $2,204,930 
a After reserve for doubtful &c., of $18,500. b Before reserve for depre- 
ciation of $222,776 and reserve for die obsolescence of $25,000. c Portion 
of notes payable for money wed from banks due . 31, 1936. 


ya 
d Represented by 97,658 no par shares.—V. 144, p. 618. 


Monsanto Chemical Co.—Z£zira Dividend— 

eddidion be ch teen en Gere Cividend of 36 cunts per share 
in addition to the regular Guarserty dividend of like amount on the capital 
stock, par $10, both pa le March 15 to holders of record Feb. 25. <A 
special dividend of $1.25 in addition to the regular quarterly dividend was 
paid on Dec. 15 last; extra dividends of 25 cents share were paid in 
each of the five preceding quarters, and on Dec. 15, 1934, and an extra 
dividend of 75 cents was buted on Dec. 29, 1933.—V. 143, p. 3153. 


Mount Baker Chromium Corp.—Registers with SEC— 
See list given on first page of this department. 


National Bond & Share Corp.— Earnings— 











Mee 3136 Feb. a0 36 Feb 28 "36 
f ; eb. x 
BS ER I SS gr a $393,118 $276,752 $241,246 
interest Om Domds................. 27 341 33 ,303 5,386 
ga i lA So RMIT TG IS SR can Sa 3 ; 2,242 
CRG, Slt ES ae $420,460 $311,702 $298,875 
EINE 2 AR INTE PRS aR ,508 27,187 23 439 
Provision for franchise and other taxes x46 ,394 32,715 45,519 
Net income (without giving effect to 
results of securities transactions). $344,557 $251,800 $229,916 


x Includes $12,945 Federal surtax on undistributed profits. 
Notes—(a) Realized net profits from sales of securities (computed on 
the basis of —— — ) after deducting Federal and State taxes applicable 





Ole oe ted to capital surplus account in the amount of 

(b Aggregate unrealized appreciation (net after taxes, as per balance 
sheet) in value of securities owned as compared with cost: 

I i aisidhie ach tei as nS acetal Uh Se den ww nd ose bsg 2.068 ,703 

SE Ie I ek ib itn a is Wo ek Ks oo ee ces elt hed dain aT TO ToS 

Pa Site ocakvaetians codhbblets encthinnssenu $297 ,904 

In respect of unrealized appreciation, no deduction has been made for 


the excess profits tax or surtax on undistributed profits which might be 
payable if appreciation were realized. 
Statement of Surptus for the 10 Months Ended Dec. 31, 1936 
Capital Surplus— 
Balance, Feb. 29, 1936 (after deducting $1,569,769 representing 
net losses from sales of securities for the five years from 
March 1, 1931 to Feb. 29, 1936 and taxes applicable to secur- 


«ME livanng se UUM htemhhebbihandamcnknnenand $3 455,522 
Net profit from sales of securities during the ten months ended 


Dec. 31, 1936 (computed on the basis of average costs)______ 1,124,513 
Provision for Federal and State taxes applicable thereto (com- 

puted on the basis of specific costs in accordance with Federal 

ERE. SN SEE SE i SEES & SSR Re AE 111,234 


Special dividend declared from security profits for the period_-_ 540,000 

















Pe, Mes Gh, SO. .ndcenocdobiibnenéecbnkunmeoabun $3,928,801 
Surplus Income— 
Sa I oe $487 ,666 
Net income for the ten months ended Dec. 31, 1936__________ 344,557 
$832 ,.223 
Deividends declared from surplus income___________________. 135,000 
Ds, Glee. ts BOs ocacacaibbuacdbescouadbocdbtweneu $697 ,223 
Balance Sheet 
Assets— Dec. 31 '36 Feb. 29 '36 Liabilities— Dec. 31°36 Feb. 29 '36 
Securities owned— Divs. payable.... $45,000 $135,000 
at cost... .-...$8,761,897 $7,793,739 | Pay. for sec. pur. 
Cash in banks.... 811,554 1,053,361 but not received 352,605  $=-—____.. 
Rec. for secur. sold Reserve for taxes. 226,502 350,000 
but not delivered 137,573 43,139 | x Capital stock... 4,500,000 4,500,000 
Divs. receiv. & int. Capital surplus... 3,928,801 3,455,522 
ss dates 39,105 37,948 | Surplus income... 697,223 487 ,666 
Furn. & fixtures-.- 1 l 
iso as eal $9,750,131 $8,928,188 , RS gee $9,750,131 $8,928,188 





x Represented by 180,000 no par shares.—V. 143, p. 3474. 
National Funding Corp.—Earnings— 








Period— 9 Mos. End. 12 Mos.End. 
Sept. 30,'°36 Dec. 31, °35 

5 il EE RT I ELE FR I TR PE $88 641 $82 .440 
es hw 3,028 7 397 
I a aed $75,614 $75,043 
I os bn aoe ok gtk hide = aime Ge ae o 48,547 59,138 
Provision for Federal taxes_-_-_-_-—_-_ “SES | BO 3,309 2,553 
Net profit for the period.-_..........-.-.-.---- $23,758 $13,352 


Note—National Seaboard Corp. was incorporated under the laws of the 
State of California, March 25, 1936 as a wholly owned subsidiary of 
National Funding Corp. Active operations did not begin until Oct. 1, 
1936. From date of incorporation to Sept. 30, 1936, there was no operating 
income, therefore the above statement of National Funding Corp. for the 
year 1935 is comparable with the consolidated statement for the nine 
months ended Sept. 30, 1936. 


Consolidated Balance Sheet Sept. 30, 1936 











Assets— Liabilities— 
Ritts IR RE TG ARERR SPARE Se! SE $30,589 | Accounts payable, trade---_--_-_ $562,461 
RR A Ete ape a 891,553 | Accrued liabilities. ......__-_- 6,339 
Plant, property andequipment a22,572/ Other current liabilities___-___- 6,969 
Deferred charges.........-.-..- 34,156 Deferred income, unearnedint. .32,947 
_ | Other liabilities. -.........-- 21,203 
Common cl, A stock (par$10)_ 276,810 
Common cl. B stock (par $10) -_ 55,690 
Beemee GGNGR.S is Sie Sei ce 16,451 
EA eo 5 Recetas «Om SECT: °° Bac aaws dnewaduddneowes $978,870 
a After reserve for depreciation and amortization of $1.352.—V. 144, 
p. 458. 
National Union Fire Insurance Co.—Eztra & Larger 
Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to a dividend of $1.50 per share on the capital stock, par $20, both payable 
Feb. 8 to holders of record Jan. 26. Previously semi-annual dividends of 
$1 per share were distributed. In addition an extra dividend of $1 was paid 
on Aug. 10 and Feb. 10, 1936 and on Aug. 12, 1935. An extra dividend of 
50 cents per share was paid on Feb. 11, 1935.—V. 143, p. 1239. 


a ae 
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Naumkeag Steam Cotton Co., Salem, Mass.—Report— 


Rudolph C. Dick, Treasurer, says in : 

The operations of the corporation for the fiscal year ended Nov. 30, 1936, 
have been on a more favorable basis than the com has enced for 
several . Net sales for the year were $6,722, a marked increase 
over 1935 sales and the highest since 1930. 

While operations for the first few months of the year were unsatisfactory 
from a t standpoint, the balance of the year was vely better 
and ed with a net profit after all charges of $434, ‘ 

A dividend of $1 share was paid to olders on Jan. 9, 1937, 
amounting to $40.25 . The balance of the net profit was added to surplus. 
Shortly after ay 1 of last year a definite program of improvement in 
Pen Oe 136. company established its own selling Organisation in order 

pe , company es o 
to more closely contact its customers and facilitate the merchandising of 


this mill's ucts. 
. Production Years Ended Nov. 30 


1936 1935 1934 1933 1932 
Producti lbs.).16,791,411 8,683,659 12,378,676 10,221,100 11,382,328 
Production yas ) 26 925.653 15,367,074 21,614,043 16,363,318 18,240,630 
Sales Year Ended Nov. 30 iant 
1936 1935 1934 1933 
Ge aank tines $6,722,508 $5,717,286 $4,386,189 $3,811,826 $4,184,758 


Comparative Balance Sheet Nov. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
a Real est. & const$4,513,284 $4,758,708 | Capital stock - - - - - $5,000,000 $5,000,000 
Cidisunscadhkea 277,484 266,223 | Notes payable.... 675,000 750,000 
Accts. receivable 827,696 692,548} Accounts payable. 156,442 177,830 
Treas. stock (cost) 41,741 41,740/ Res. for State and 
Investments _-..-. 17, 35,041 Federal taxes... 105,998 }# -...-. 
Inventories . - - - - - 2,258,346 1,838,609) Profit and loss.... 2,228,621 1,793,768 
Prepaid expenses. 230,509 88,728 

WES 2. csc wok $8,166,061 $7,721,598! Total......-.-- $8,166,061 $7,721,598 





a After reserve for depreciation of $4,238,166 in 1936 and $4,160,026 in 


1 Othe comparative earnings for the years ended Nov. 30 was published in 


V. 144, p. 619. 


New Brunswick Fire Insurance Co.—E£ztra Dividend— 
The directors have declared an extra dividend of 35 cents per share in 
addition to semi-annual dividend of 50 cents per share on the capital stock ; 
it? $10 both a Feb. 1 to holders of record Jan. 22. An extra o 


5 cents in dition to the 50 cent semi-annual dividend was id on 
Aug. 1, last. A semi-annual dividend of 75 cents was d on Feb. 1, 1936 
and prior thereto regular dividends of 50 cents per share were bu 


each six months. In addition extra dividends of 15 cents were paid on 
Aug. l and Feb. l, 1935.—V. 143, Pp. 931. 


New Jersey Insurance Co.—Special Dividend— 

The directors have declared a s al dividend of 50 cents per share in 
addition to the regular semi-annual dividend of $1 per share on the capital 
stock, par $20, both payable Feb. 20 to holders of record Feb. 2.—-V. 142, 
p. 793. ) 


New Jersey & New York RR.—HLarnings— 


December— 1936 1935 1934 1933 
Gross from railway. . --- 68 ,464 63,390 66,528 74,167 
Net from railway - - - - -- def15,179 20,168  def21,020 def9 ,661 
N 9 anes, eae def54,400 def35,880 def41,968  def24,848 

rom Jan. 1— 
Gross from railway. -.-- - 785,849 765,617 828 ,269 939,121 
Net from railway - - ---.- def79,620 def159,715 def192,843 def71,066 
Net after rents... _- def346,184 def421,856 def436,831 def334,357 


—V. 143, p. 4161. 
New Orleans & Northeastern RR.—Earnings— 


December— 1936 1935 1934 1933 
Gross from railway - - - - - $252,866 $193,066 $168,644 $168,808 
Net from railway --- - - - 87 322 60,497 63 335 58,021 
Net after rents________ 43 ,536 20,903 29,899 29,257 

From Jan. 1— 
dey from ewer —_ ee re 19 te TS 3.195.998 l bey Thy 
Net from railway - -- - -- . ,03: : , 

7 406,102 194,512 81,609 def182,615 


Net after rents______-_.- 
—V. 144, p. 113. . 


New York Athletic Club—L£arnings— 


Years Ended Nov. 30— 1936 1935 
Gross revenue ===. === ~-----2----.- $1,709,952 $1,772,992 
Net available for int. on lst mtge. after de- 

ducting operating expenses and taxes--------.- 109,648 113,850 

Interest on the $4,602,000 Ist mtge. is payable at rate of 2% annum 
ot prea ———— in Federal Court under Section 77-B in mber, 

—v. . . 


New York Casualty Co. of N. Y.—New Secretary— 
Charles Henry Hall was elected Secretary of the company at directors 
annual meeting held Jan. 26. He succeeds S. C. Hemstreet who wished to 
be relieved of his duties as Secretary because of ill health.—V. 142, p. 4185. 


New York Central RR.—7 0 /ssue $55,000,000 Bonds— 

A special meeting of stockholders has been called for March 30, to consider 
the issue of not over $55,000,000 of bonds and to authorize the directors 
to make such bonds convertible into capital stock of the company, the 
amount and the terms and provisions of such bonds to be determined later 
by the board, subject to stockholders’ authorizations. Such convertible 
bonds, if authorized and issued, would be offered to the stockholders for 
subscriptions. 

The purpose of the proposed financing is to put the company in a position 
to call for redemption its outstanding issues of 10-year 6% convertible 
secured bonds, due May 10, 1944, as soon as possible after May 10. p 
to and including May 10, these outstanding convertible bonds are callable 
at 105, thereafter to and including May 10, 1940, at 102. The conversion 
price at which the outstanding convertible bonds are convertible into capital 
stock of the company also changes on May 11, 1937. Prior to that date 
the conversion price is $40 a share or at the rate of 25 shares of stock per 
$1,000 bond, and on and after that date, the conversion price is $50 a share 
or at the rate of 20 shares of stock to $1,000 of bonds, and in each instance 
with adjustments for accrued interest. Such rights of conversion in case 
the outstanding convertible bonds are called for redemption continues to 
and includes the redemption date.—V. 144, p. 459. 


New York Chicago & St. Louis RR.—Larnings— 


December— 1936 1935 1934 1933 
Gross from railway- _ --- $3,961,699 $2,990,947 $2,610,776 $2,459,179 
Net from railway --_-_--- 1,565,978 1,028,952 717,436 732,294 
Net after rents_______- 975,802 144 444 467 409,712 

From Jan. 1— 

Gross from railway- _--- 41,712,951 34,235,450 33,143,864 30,647,506 
Net from railway - - - - -- 15,075,778 11,128,265 10,451,608 9,912,548 
Net after rents_______- 9,137,723 6,759,546 5,509,427 5,216,887 


—V. 144, p. 459. 


New York Fire Insurance Co.—Fztra & -Larger Dividend 

The directors have declared an extra dividend of five cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $5, both payable Jan. 30 to holders of record Jan. 25. 

Previously regular quarterly dividends of 15 cents per share were dis- 
tributed. In addition an extra dividend of 10 cents was paid on Oct. 30, 
last; extra dividends of five cents were paid on July 30 and April 30, 1936, 
ang . § rm ane of 15 cents per share was paid on Oct. 31, 1935. 
—vV. 5 ‘ 


New York New Haven & Hartford RR.—Larnings— 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 


Operating revenues. -. - $7 420,254 $6,317,370 $78,867,149 $71,091,337 
Net rev. fromry. oper... 2,283,936 1,618,614 20,452,370 18,676,914 
Net ry. oper. income... __1, .769 591,701 8,036,300 8,179,548 
Net after charges - - - - - - 511.821 def297,071 df3,580,044 df3,560,469 
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Time for Filing Plan Extended to June 1— 


The company has obtained an extension until June 1 of time in which it 
must file its plan of reorganization. 


The trustees Federal Court at New Haven, Jan. 22, 
in a petition filed in Fed The fro 4s 


recommends the come of $398 ,000 overdue interest. 
-ann interest on Naugatuck RR. 4% first m s0-year 
bonds of 1954; $300,000 int. due Nov. 1, 1936, on New York New 
aven & Hartford, Harlem River-Port Chester 4% first mortgage 50-year 
old bonds of 1954, and $48,000 int. due Dec. 1, 4935, on New Haven & 
orthampton 4% 50- refunding consolidated mortgage gold bonds 


of 1956.—V. 144, p. 459. 
New York Ontario & Western Ry.—L£arnings— 


December— 1936 1935 1934 1933 
Gross from railway_..._. $663,236 $839,897 709,235 $823 ,727 
Net from railway. _-_-_-_- 194,091 353 ,627 236,057 223 ,254 
Net after rents._____ 54,001 298 ,228 213, 152,011 

From Jan. 1— 

Gross from railway... -- 8,705,934 8,590,059 9,389,831 9,644,523 

Net from railway. .----- 2,122, 2.200.305 2,301,790 2,665,844 

Net after rents.__....- 1,040,638 1,360,560 1,252,077 1,708,812 

—V. 144, p. 113. 

New York Stocks, snc. i nterim Report ee iis 

report on the operations of the corporation for t m the 

roan ne 3 of business July 14, 1936 to Dec. 31, 1936 has submitted 

0 stockhol ; 

Corporation registered 2,000,000 shares of its special stock with the 
Securities and Exchange Commission in Washington and such tion 
became effective on July 14, 1936. Despite the s od of business 


hort peri 
operations, net assets of the tion on Dec. 31, 1936 totaled $7,155,788. 

The special stock of New York Stocks, Inc., has been so created by charter 
and accompanying resolutions that the shares of stock of each series are 
redeemable in cash or are convertible into the shares of any other series on 
demand of the shareholder. Thus the investor and his own investment 
adviser may control the general nature of his investments and may alter 
from time to time the emphasis placed upon specific induscries. 
of pees a single common stock, the investor takes the more conserva- 
tive course of choosing a selected and supervised group of promising stocks 
representative of the entire industry. 

Dividends—T he fiscal year has been determined by the board of directors 
to close on May 31 for two principal reasons: First, comparatively few divi- 
dends are paid in the month of May by the ons the securities of 
which are heldin the portfolio. Since qualification as a mutualinvestment 
poe ce A requires not less than 90% of net income to be distributed to 
stockholders within the fiscal year, it was believed that a more accurate 
mination of the full year’s income could be made during that month 
than at any other time of the year. Second, the services of accounti 
firms are in great demand at the January-July periods and it is believ 
that economies can be effected by employing the services of accountants in 
the paration of certified ~~ bet ween the rush seasons of the year. 

he t policy of the tors is to declare dividends in the month of 
Novem substantially equivalent to the nec income then in hand derived 
from dividends and interest, and to dividends in the month of May 
amount substantially to all of the remaining annual net income derived 
from dividends, interest and zed fits. 

The November period in the year of 1936, coming so soon after the cor- 
poration began business, made it pean to have the initial dividend 
paid in accordance with this schedule. , 

The board of directors declared interim dividends payable on Jan. 15 
to holders of record Dec. 31, 1936, on certain series of special stock (see 


V. 144, p. 286). 
Financial 
c Net Asset 


a Income b Expenses Value Per 
Share 


Series— Per Share Per Share 
Agricultural Industry Series... -........---$.3015 .0337 $14.3056 
cohol and Distillery Series...........-.-- .6953 .074 3. 

Automobile Industry Series. ...........--- .2869 .0315 11.0570 
Aviation Industry Series..........-..-.--- .0738 .0206 12.3481 
lS gle RE ES 8 EE. 0732 .0200 1.2553 
Building Supply Series..............--.--- .1360 .0251 12.3549 
Business Equipment Series_..........-.-.- .1532 .0268 13.2073 
Chemical Industry Series..........-.----- .1614 .0297 1.8045 
Electrical Equipment Series..........-.-.-.- .1850 .0240 13.4875 
Food Industry Series.............-.-.--- .3263 .0405 11.2519 
Government Bonds Series............---- .0264 .0090 11.1430 
Insurance Stock Series...........-.-.---- 1051 0195 11.3596 
Machinery Industry Series........-...-..-- 1931 .0239 3.3970 
ind hitntihadeiaabentiehamatpens ti 2977 .0313 13.3721 

DT Pn ahd hadasedéuds susbadeapeh 1774 .0293 4.3884 
NO SE FO ns 1411 .0290 13.8156 
Pee Wt NOE, ck cnc coceccbastacseé= .1291 .0300 10.2346 
I ia hin cian Hills pink Geb erin tate BM 2 1 .0363 11.0266 
Railroad Equipment Series............--- 1035 .0274 16.1070 
Steel Industry Series................-..-. .1140 .0278 13.6184 
Tobacco Industry Series. ............--.--- .2436 .0342 10.5541 


a The income applicable to each share, (b) the expenses charged against 
each share, and (c) the net asset value of a share of each series of special 
stock as at the close of business Dec. 31, 1936. 


Balance Sheet as at Dec. 31, 1936 








Assets— Liabilities— 

rr ae ea ee $197,581 | Liabilities applicable to special 
Invest. in securities, at cost... 6,734,239 stock—-For secur. purch.. $252,519 
Net unrealized apprec.—contra 347,176 For special stock redeemed_ 558 
Dividends receivable. ---.-.-.-.- 30,523 Dividends payable... ..__-. 68 ,252 
Accts. receivable for sec. sold- 52,734) a Capital stock (par $1)_..._- 591,485 
Accts. rec. for special stk. sold 114,865] Paid-in surplus... .......- 6,206,224 
Applicable to common stock: Earned surplus............. 10,904 

alii te) AE aig 1,000 | Net unrealized appreciation of 
securities—contra__..... 347,176 

Capital applicable to com. stk.: 

Capital stock—Authorized, 

issued and outstanding, 
1,000 shs. (par $1)... --- 1,000 
ss Warkle od o SEALS $7,478,117 SB dha aeee aed Suis $7,478,117 





a These 591,485 shares represent the net shares that will be outstanding 
after giving effect to the issuance of special stock for ‘‘accounts receivable 
for special stock sold’’ and the redemption of special stock by liquidating 
the account ‘‘for special stock redeemed .’’—V. 144, p. 286. 


New York Telephone Co.—New Director— 
Adrian Van Sinderen was appointed a director Jan. 27.—V 144, p. 619. 


New York Westchester & Boston Ry.—Hearing Set— 
Holders of more than $3,000,000 of first mortgage bonds have approved 
the plan of reorganization for the company filed by a committee headed by 
Irving A. Sartorius in the Federal Court in New Haven on Jan. 4, Mr. 
Sartorius reported at a meeting of the bondholders in the Guaranty Trust 
Co. office at 35 Nassau St., Jan. 25. A total of $5,000,000 of the bonds 
songs Se vance in favor of the plan to give it standing in the court, it was 
expla ‘ 
he Court held a hearing Jan. 29 on the legality of the filing of the plan.— 
V. 144, p. 619. 


New York Susquehanna & Western RR.—Prompt 
Bond Deposit Urged— 

In letter dated Jan. 21 to holders of the 5% first mortgage bonds, due 
Jan. 1, 1937, and the 4%% second mortgage bonds, due Feb. 1, 1937, 
©. E. Denney, President, states that, although a considerable number of 
bonds has already been deposited under the plan of extension, ‘‘the number 
of holders not yet heard from is so substantial that only prompt action 
on their part can ng Mme company from all the consequences of a default.’’ 

“Suits have been ught by certain individual bondholders,’’ the letter 
continues, ee Teena for the princinm amount of first mortgage 
refunding 50-year bonds, due Jan. 1, 1937. The company considers that 
both the bondholders and the company should receive the protection of 
Article X of the mortgage, which provides in substance that no proceeding 


at law or in equity shall be prosecuted by any bondholders except after 
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ey by a majority of the bondholders made for action by the trustee and 


ure of the trustee . 
No can be given that the plan of extension will not be aban- 


assurance 
doned before the final deposit date, March 1, if substantially all the remain- 
ing undeposited bonds, either in suit or otherwise, are not deposited 
promptly, the letter says. 
Earnings for December and Year to Date 


December— 1936 1935 1934 1933 
Gross from railway. - - - - $322,824 $287,444 $301,740 $273,387 
Net from railway - . _ -_- 101 ,485 130,276 77 452 56,493 
Net after rents_______._ def14,880 47 ,747 42,180 60,158 

From Jan. 1— 

Gross from railway. . -_- 3,451,959 3,527,612 3,606,660 3,332,695 
Net from railway _ _ . --- 1,011,325 ,358 857 ,666 751,572 
Net after rents________ 333 ,216 356,977 343 ,186 308 ,659 


Niagara Fire Insurance Co.—Comparative Balance Sheet 
Dec, 31,'36 Dec, 31,'35 pengre oe Dec, 31,'35 








Assets— Liabilities— $ 
Bonds & stocks -___ 25,213,546 21,657,054] Unearned prems.. 5,294,352 5,467,042 
Premiums in course Losses in process of 

ofcollection.... 934,895 983,827} admustment... 574,395 556,371 
Interest accrued _ - 59,309 75,212| Res.fortaxes&exp 353,580 336 ,000 
Cash on deposit & Res. for all other 

in office.__.._ 1,165,444 828,433] claims.......-.- 400 ,000 400 ,000 

Capital.......... 2,000,000 2,000,000 
Net surplus. __._-. 18,750,866 14,785,113 
Deon wooke 27,373,194 23,544,526; Total.._....--- 27,373,194 23,544,526 





—V. 143, Pp. 1240. 


Nipissing Mines Co., Ltd.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable Feb. 20 to holders of record Feb. 5. A 
similar payment was made on Aug. 20 and on Jan. 20, 1936. Dividends 
of 12% cents per share were paid on May 15, 1935 and on Aug. 15, 1934, 
this latter oe the first distribution made since Apet 20, 1931, when a 
regular quarterly dividend of 7% cents was paid.—V. 143, p. 437. 


Norfolk Southern RR.—Receivers’ Proposed Abandonment 
The Interstate Commerce Commission on Jan 12 denied the application 
of the receivers for authority to abandon the part of a branch line of rail- 
road extending from to Munden (excluding Pungo), approximately 
10.2 miles, all in Princess Anne County, Va. 
Earnings for December and Year to Date 


— 1936 1935 1934 1933 

Gross from railway ---.-. $353,315 $302 ,642 $322,130 $319,503 
Net from railway. ----~- 91,059 33,471 46,158 92 ,334 
Net after rents______.- 63 ,557 10,508 9,648 74,066 

From Jan. 1— 
Gross from railway -.-.- 4,414,689 4,618,921 4,763,117 4,385,592 
Net from railway. -_-_-_-_- 841,801 898,611 1,139,986 803,155 
at —_ ga ie aed 302,538 325,428 489 ,653 303 ,231 
—vV. 5 5 ' 


Norfolk & Western Ry.—1T7o Pay Larger Dividend— 

The directors on Jan. 26 declared a dividend of $2.50 share on the 
common stock, par $100, payable March 19 to holders of record Feb. 27. 
Previously, regular quarterly dividends of $2 per share were distributed. 
In addition, an extra dividend of $5 was paid on Dec. 19, last, 
dividends of $2 per share were distribu on March 19, 1936, March 19, 
Me mae 19, 1934, Dec. 19, 1931 and on Dec. 19, 1930.—V. 143, 
Dp. . 





Norseman Boat Corp.—Registers with SEC— 
See list given on first page of this department. 


Northern Alabama Ry.— Larnings— 


er— 1936 1935 1934 1933 
Gross from railway - - - - - $75,242 $48,082 5,994 $46 ,284 
Net from railway. _--_-_ 35,273 17,863 25,665 18,177 
Net after rents________ 33,317 14,363 24,620 19,649 
From Jan. 1— 
Gross from railway. -- - 725,138 555,995 543,739 530,818 
Net from railway~-_---- 312,523 187 ,063 191,171 204,704 
Net after rents______-_- 132,359 20,979 41,761 8,708 


—V. 144, p. 114. 


Northern Insurance Co. of N. Y.—£ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular semi-annual dividend of $1.50 per share on the common 
s . par $12.50 payable Jan. 15 to holders of record Jan. 9. Extra 
dividends of 50 cents per share were paid on July 30 and Jan. 27, 1936 
and on July 29, and Jan. 28 1935.—-V. 143, p. 281. 


Northern States Power Co. (Minn.)—Underwriters— 

The company has filed an amendment with the Securities and Exchange 
Commission to its declaration filed under the Public Utility Act in connection 
with the issuance and sale of $75,000,000 3 « % first and refunding mortgage 
bonds and 275,000 shares of $5 preferred stock, naming the underwriters 
of the two pro issues of securities. 

The names of the underwriters and the amounts to be underwritten 





follow: 
316% Bonds Pid Sth 
nds . Stk. 
rr .. « oo oo ot bbsduiic hausbiiiath weil $8 G49 000 29,510 
RE Ey ee a ST EE 5,490, 20,100 
Schroeder, Rockefeller & Co., Inc.__......-.--- 5,307 ,000 19,430 
I i ieieninanin 5,307 ,000 19,430 
eg RR EPR ee tte pe 8,049,000 29 ,510 
Ww.c. TE cette Sneath bn enh tented, eeulietiiida aed 5,122,000 8,780 
ie a 5,122,000 18,780 
i a OD i eg ET SF AAR hig AR a Soop 3,293 ,000 12,070 
Brown, H Ng le ER ae is ee Se 2,780,000 10,200 
ge erty el tig hd My Sac Malpas SS pings bp nt 2,415,000 8,850 
a RFA TS FE Ry a ae By Se pe eee a 2,415,000 8,850 
I i 2,049,000 7,510 
ig gti ll IG A re dg HP 2,049 ,000 7,510 
ee Se Os 8 nn di cu cuidcueankbioduacwic 1,829,000 6,710 
Granbery, Satmord & Oe... ~~... on cn cdcncceces 1,462 ,000 5,830 
Ladenburg, Thalmann & Co._________..__-_-_--- 1,316,000 4,840 
ea err ae ee 8 a ee 1,316,000 4,840 
‘ SR aap? y sang eee ee 1,316,000 4,840 
Ne ah ,097, 4,030 
ee wlwwomceous 1,097 ,000 4,030 
a ae tee 1,097 ,000 4,030 
. SANT a EE CHI Sa 1,097 ,000 4,030 
pn iI le Ein Ai il 1,097 ,000 4,030 
a, lll gd ap ag al 841,000 3,090 
a tS 841,000 3,090 
pl alin, Sigg BS pl ec Taichi 951,000 3,490 
a a alr neg tee a plea pie ty tedious, 5 I 732 ,000 2,680 
Erg lg a pg aig ol ig, pe edi 549 ,000 2,010 
a RP ne 549 ,000 2,010 
Thrall, West th er angling AE ag tip nig hp lina grey 366 ,000 1,340 


—vV. 144, p. 619. 


Nova Scotia Light & Power Co., Ltd.—Bonds Offered— 
A new issue of $7,000,000 4%, 20-year first mortgage 
sinking fund bonds was placed on the Canadian market last 


week by Royal Securities Corp., at 99 to yield 4.07%. 

The — of the issue, which is subject to approval by the Nova 
Scotia blic Utilities Board, is to redeem the outstanding $4,519,000 
series A and B first mortgage bonds of the company and $10,000 6% 
first mortgage bonds of the Chester Light & Power Co., and to refund 
$1,819,200 first mortgage bonds of the Avon River Power Co., of which 
$919,200 5% % series A, B and C were redeemed on Jan. 2 last and $900,000 
5% series D are to be called for redemption on July 1 next: also to fund in 
part the cost of acq and constructing extensions and additions to the 
property of the company and its wholly owned subsidiaries.—V . 142, p. 4030. 
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Nunn-Bush Shoe Co.— Stock Split 3-for-1—I nitial Div.— 


The com pony of on Oct. 15, Fy split its common stock issuing three 
shares Ppa new $ stock for old no par share outstanding. The 
directors bot hn vidend of 25 cents share on the new stock, payable 
Jan. 30 to holders “of record Jan. 15.— 


. 144, p. 287. 
Ohio Edison Co.—EZarnings— 
[A Subsidiary of ait Wate CER & we" vets A 





Period End. Dec.31— 1936— —1935 936—12 —1935 
Gross revenue.......-.. $1,727 345" $1, §24,545 $17. 785 “87's $15. 942, 175 
Oper. exps. & taxes... 792,425 486 ,969 ° ‘588.476 7, 473 
Prov. for retire. res'’ve_- 125, 000 100,000 1,500,000 = 1,350, 
Int. & other fixed chgs.-. 261,459 457,214 3,511,429 4,049,650 
Divs. on pref. stock. _ -. 155,576 155,573 1,866,923 1,866,882 

~~ ANS SITS Rg $392,783 $324,788 $2,318,658 $1,585,169 


Oldetyme Distillers Corp. (& Subs.) Barnings— 
Earnings for the 9 Months Ended Sept. 30, 1936 

















Sales, less apd cartage, allowance and discounts.......... e $8.78 752 
OOS GE GOSES BON ed scveiictiactsocmececcanscecccececcenne 6,967,224 
dike adidas Gnndidiubéwiadbtigdnaccdiitintmwoneenes $1,820,528 

Other caareting SROOMO nw dew cwsocttiaccccccccsecccceccesnae 109, 
oa spemntns 5 income. . .. jr = eel tee agate “1 Lt Sort 

lling, general and administra expenses eee eee eee eeeee , ’ 
Provision fo See ees GSC ecdecesouncecuutseccuccedé 22,500 
Net operat Pend bhutdtiddann eeteconedetadoodboonates $199,217 
Discount on saduees and interest income.................. 35,074 
OG DORE, .... csesesGubntinasenenesrendannneannecoennn $234,291 
Geen Gn... 5 an anenenimenbennmeoubonnnnen 101,765 
Estimated provision for Federal income taxes.............- 24,000 
a ee $108 ,526 
Earnings per share on 496,100 shares capital stock ($1 par)_-_- $0.22 

a Exclusive of surtax on undistributed profits. 

Note—As the result of an ent with Canadian | Snmeete Alcohol 
1088, on my hey gr stated af. Hy Hustment of $216 31 ant al 

ri) men > Repcacen 
the price ice reduction (less est pe ade Fo of $41, P3218, ederal income 


taxes thereon) on whiskey which been sold by Oldstymms Dictilinrs Corp. 
and its subsi es during the nine months ended Sept. 30, 1936. 


Pro Forma Consolidated Balance Sheet Sept. 30, 1936x 











Assets— Lhabilities— 

i IR BEE Aa $345 649 | a Notes payable to bank. _...$1,696,173 
Notes & accts. rec.(less res.).. 1,476,171 | a Notes & accept. to others... 680,983 
a Notes receivable. ....-...-.. 58,527 | b Accounts payable-........ 554,434 
pS SE eae 4,597,310 | Miscellaneous accruals... ..-..- 45,010 
Land, buildings, & Res. for Fed. inc. taxes on 1936 

equipment, (net).......-.-. Ge | En o occbdcccodscovent 65,250 
Miscell. assets (less reserves) - 26,923 | Accrued taxes... ........... 24,292 
Brands and trade-marks - - - - - 172, '957 Mortgage payable._.......-.- 7,500 
RS ES ene 1 | Res. for losses & revaluation of 
Deferred charges..........-- 96,169; assets acq from Dis- 

tillers & Brewers Corp. of 
America & its subsidiaries... 450,000 
Reserve for contingencies... ~~. 18,411 
Be IS os hen ae henmune B 
Capital stock ($1 par)..-.-.--- 8 
Capital surplus... ........... 3,254,510 
Deficit from operations. ~~... Dr355 .220 
ee ee Tit §6“Rliiheoceesctenaseenacoeonen $7,739,945 

x After effect as at that oape Se to: e: (i), ) The issuance on Nov. 16, 

1936, to Industrial Alcoh yo td., of 62,500 shares of the 


capital stock of Oldetyme Distillers in adjustment of the price of 


certain w y purchased from the AL B= Be eo and in cancellation 
of a cartels mote of $1,310,000 represenens the unpaid ion of the 
price of the said whiskey; th e credit of the value 


(sGn 20 urchase 
‘s 2 500) of the said shares to capital ock account: the reduction of the 
inventory, xyine of the unsold ion A. said whiskey as at Sept "30, 1936, 





by $785,484; the crediting of $187,500 to capital surplus; t credit 
t d deticit from operations of $274,516 represent the ion o 
e aforementioned price adjustment a a2 from to whiskey sol or to 
Sept. 30, 1936; and the doviring to a from operations and ting to 


reserve for Fed income taxes of $41,250, representing the srrenetes 
amount of additional Federal income taxes (exclusive of surtax, if ay Bo 
undistributed its) result from the aforesaid credit of 516 
(2) The acquisition from Distillers & Brewers Corp. of America yb _ 
si es of certain assets and the assumption of certain liabilities of said 
corporations, ges pames to contract dated Nov. 3, 1936, and 
the issuance in payment therefor of 190,000 shares of capital stock of 
Oldetyme Distillers Corp. (par value $190,000) and $550,000 of two-year 


negot ble -“-¥ 
y warehouse roe for whiskey. b $11,720 secured by 
warehouse Be a, —vV. 144, p. 620. 


Ontario Manufacturing Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 20. 
This compares with dividends of 25 cents per share paid on Nov. 30, Oct. 20, 
Sept. 30, last and each three months previously.—V. 143, p. 1890. 


Oslo Light Works—Bonds Called— 

White, Weld & Co., as fiscal agent, is calling for redem mpc on March 
1, 1937, "$87,000 ) principal amount of Oslo Me Works lo Lysverker) 
former! Oslo G lectricity Works, external s fund d gold 
bonds due March 1, 1963, at par and se. F interest. Called bonds will 
be d on that date at the offices of the fiscal agent, 40 Wall St., New 
York.—vV. 143, p. 932. 


Otis Steel Co.— Bonds Offered—Offering was made Jan. 26 
of $15,000,000 first mtge. sinking fund 4%% bonds, 
series A, at 98 and accrued interest by a banking group 
headed by A. G. Becker & Co., Inc.; Bancamerica-Blair 
Corp.; Hallgarten & Co.; Otis & Co., and including H. M. 
By esby & Co., Ine.; Central Republic Co.; Hemphill, 
Noyes 4 Co.; Ladenburg, Thalmann & Co.; Paine, Webber 
& ge _H. Rollins & Sons, Inec., and Lawrence Stern 
& Co., Ine. 


Dated Jan. 15, 1937; due Jan. 15, 1962. Interest payable J. & J. 
Company will agree to reimburse to owners of the bonds resident in States 
of Conn., Maryland, Mass., Ohio and Penn. not exceeding specified amounts 

of taxes in such States which may be paid with respect to the 
bonds, but only upon ey in the manner to be specified in in the 
mortgage. Coupon bo in interchangeable denom. of $500 and $1,000 
registerable as to principal only. Principal and interest to be payable in 
New York City or, at holder’s “ention. in Cleveland. Ohio, in such coin ov 


currency of the United States of America as at the time of payment is 
legal onder for public and private debts. National Oity mg ee 
land, trustee. Series A bonds red., other than for the sinking fund, at 


tion of company, in whole at an Ae roe or in part (selected by lot) oun 
ina on any int. date, on at least 45 days’ — hed noe at their prin- 
cipal amount and accrued interest plus a premium of of such prin- 
cipal amount if called for such redemption on or before fuby 15, 1939, or, 
if called for such redemption thereafter and on or before July 15, 1961, 
plus a premium less than such premium of 5% by \% of 1% of such principal 
amount for each two years and six months or part thereof which shall have 
ela between Tals: 15, 1939, and 227 subsequent date fixed for such 
amption, and without premium if called for such redemption after 
July 71 1961. All redeemed series A bonds and all such bonds delivered 
to the trustee for the sinking fund are to be canceled by the trustee. 
The series A bonds will be the initial issue of bonds of the company 
under its first mortgage to be dated as of Jan. 15, 1937, which will provide 
for the issue of bonds limited to the aggregate principal amount of $25,- 
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000,000 at any one time outstanding. e remaining authorized bonds 
man bs lente cn aarti Cone ar eae ee ae ee tee 
subject to Fo restrictions to be set 7 in such m 
Sinking Fund—Annual si ore Dec. 5, 1937, 
and Dec. 5 in each year th incl. Dec. 5. 1980, at the com- 
yeay's option, either in cash or in pertee A bonds at the cipal amennt 
thereof, or yh whee yp My nme ee ee ay 


partly in cash and part 
bonds in “addition to the onae tone ote & ered, if issued as series A 


and whether or not first sold and whey fe no ay the company, a 
cable to pecs fund a Apne Et = an a equal to (a) 
on es. & 1 8 = ee oe @ maximum of 74, 
on Dec. 5, 1 ‘Dayments gine iy the — 
cipal es by A. 5 cories A bonds offered hereb us 
bonds in addition to those aa ereby be subsequently issued 
anual amounts, in respect of each uch sity the prisipal amow i 
8 e pal amoun 
= sg = g’-- theretofore issued S Get vided in the 
orteags. cor’ es A bonds will be redeemable for. the fund on not 
lens t 30 dope’ published notice, on Jan. 15, 1938, and thereafter on 
Jan. 15 in each year, at their princi pal amount and accrued interest plus a 
premium of 24% of cues principal ———— if called for such redemption 
on or before Jan a4, or called for such ronemeae 5 thereafter and 
on or before Jan. 5. oo. um less than such aw ped 
2%% by % 4 17 ae amount for each two years and 
mont ths or ereof whi , have ose between July 15, 1939, 
and any su A. — fixed for such ption. 


Listing—Company has agreed to make a Ricasion in due course for the 
listing of these vente & on the a York ¥ Exchange and for their 
registration under the Securities poser Ket of 1934. 


Application of Proceeds—The imated proceeds ($14,154,650) 
exchuive of LE interest will as a applied as om 


(1) $10,989,912 to be de ted in trust for the purpose of redeeming 
on or about March 18, 1937, at maka $10. 827 the purpos 15-year 
fund s, series A due th Te 1941 accrued int. 
sabe paid by the company out of treasury ): 
(2) $2,914,000 (est.) to be used for additions and improvements at the 
company’s “Riverside plant. 


(3) The remainder, to increase working capital available for general 


ge gp Men 1912 in er 
Company is engaged iJ manufacturing and Re te the follow cts: 
products, steel plates, hot rolled strip, ot sheets, 
rolled strip, cold rolled sheets, blanks“sheared 
rolled steel, and steel cast y manufactures by-prod 
for consumption in its own blast ayn get 5. Dig 
in its own -hearth 


iron primarily for consumption 

ingots and and sa 

in the man 
The 


bs for use only 
acture of finished atetartn of the company. 
pal finsihed products the company are ‘sold to ucers 
of automobiles, automotive and accessori bo 
implements, locomotives, way cars, 
metal furniture, metal window tors, stov anks, washing 
machines and a few other manufactured acticles. While the a rs 
active customers include manufacturers in the fields above 
company’s ucts in recent years have been sold principally to large manu- 


facturers of automobiles or woe oly oes s thereof ae 1 spproxt- 
mately one-half of the com land. Stex dollar sales were Bees 
manufacturers. The Mid Steel Products Co., hich manufactures 


automotive peste. has in recent years been the largest 
the com 8 products, about 35% of 5 company 
in 1936 and an average of approximatel 
three years ha been made to that hn I 
ies—Plants of the company are known as vas the ee ag 
and the ‘‘Lakeside — "3 both of which are located at Cl 
and hn together have an estimated combined annual canedity of 430 006 
gress some of pig iron and 872,000 tons of steal ingots and steel for 
d are equipped with faci — | ble of Se epaverens | said ingots 
ton steel into various finished ‘a finished ay pee, 
The ‘Riverside plant,’’ situated on yt ~ 325 acres of land along 
the westerly bank of the Cuyahoga River, south of Clark Avenue, eevee wl 
the following units: 100 coke ovens with an estimated annual ca 


e purchaser of 
y's x dollar sales 
such sales for the past 


of 320, peed tons of coke, a coke PTB oon on plant, ~— ey an avtwen 
with an est ted annual capacit of 43 O00 gross tons of iron, eight 
open-hearth furnaces with an estimated ann ty of 5 2 ,000 gross 

tons of steel ingots, a 40-in. reversing bloo a 72-in. comtinaous 


hot strip mil, a 30-in. continuous hot strip mill, six hot hand sheet mills, 
a 72-in. continuous cold strip mill, a sheet finishing depart a cold 
strip department including 11 cold mills ranging m 14-in. to 30-in. 
wide, a department for the first opeation in blanking of flat rolled steel, 
and two power plants for the generation of the steam used in the —- 
tion of the plant and the electric power consumed in a Dart = — p 

electric pore being pene urchased for the 72-in. milis and f ail 
units. he Fh e plant’’ has loading and unloading facilities. acces- 


sible to lake boa 

The “Lakeshie plant,” situated on approximately 24 acres of land 
between Lakeside venee and Lake Erie, east of East 26th St., includes 
the following units: Five basic open-hearth furnaces with an estimated 
annual capacity of 156,000 gross tons of steel ingots, an 152-in. plate mill 
and an 112-in. plate mill, an open-hearth steel foundry with three acid 
open-hearth furnaces having an est mated annual capacity of 38,000 gross 
tons of steel for castings, a foundry with an electric furnace having an 
estimated annual capacity of 6,000 gross tons of steel for castings, and a 
power plant for the generation of the steam used in the operation of the 
plant and the electric ng pure neamnee in a part of the plant, power for 


the electric furnace being 

Funded Debt—After ving re to the issue of the series A bonds now 
offered, and upon retirement of its present funded debt, company will 
have $15,000, of funded debt outstanding represented by the series A 
Bonds. Additional series A bonds or bonds of one or more other series 
may be issued under the new first mortgage, so long as the aggregate prin- 
cipal amount of bonds of all series at any one time outstanding under the 
new first mortgage shall not exceed $25,000,000. 


Siock Capitalization as of Sept. 30, 1936 


Authorized Outstanding 
x 7% cum. prior preference stock 
CEEGe DEEP cinta dnddowtaccetishmons 247 ,339 a. he? hoy 2 hy shs. 
Cammen’? seeks [OO WEE. cittaadindiide 1,000,000 s 841,002 s 


x Accumulated unpaid dividends on the etl stock on bse 30 
1936, amounted to $ 6.75 per share or a total of $4,227,660, and unpai 
si fund accumulations on such stock amounted to $920,000, the 
last annual sinking fund payment date prior to Sept. 30, 1936, havin 
been Dec. 31, 1935. Such accumulated unpaid dividends to Jan. 1, 1937, 
amounted to $38.50 per share then outstanding (as to shares then out- 
standing see below under Be of recapitalization) and the unpaid sinking 
fund accumulations on said date amounted to $1,155,400. 

y Includes shares represented by fractional share warrants amountin 
in the aggregate to 32.3275 shares with a par value of $3,232.75, issu 
in connection with the exchange of preference s or preferred s 
formerly (but not now) issued and eaten 


lan of Recapitalization—Since Sept. 30, 
occurred pursuant to a plan of vetitalisntil on d operative as of 
Dec. 14, 1936. In connection yma hee (a) amended articles of incor 
tion were adopted and filed, the authorized number of s 
of common stock to 1,500, 000 ioe pan ar), reducing the authorized number of 
shares of 7% cumulative prior preference stock (par $100) to 115,300, and 
authorizing 147,584 shares of convertible first preferred stock (no par), 
and (b) the holders of the preference stock were offered in exchange for 
each share of such stock 1.28 shares of first pref. stock and one-half a 
share of common stock. The period within Vhich the preference stock 
ey Re aren for exchange has been extended to the close of business 
an 

As at Dec. 31, 1936, there had been surrendered or were on deposit for 
exchange pursuant to such p lanana wremne of eet 256 shares of preference 
stock, in respect of which th ere had ie ed an aggregate of 128,327. r+ 
shares of first preferred stock and 50,128 — of common stock, incl. 
issued 409.84 shares of first pref. stock and 166 shares of common snoek 
called for by fractional share scrip certificates outstanding and 18,033.92 
shares of first pref. stock and 7,044.5 shares of common stock issuable in 
exchange for 14,089 aperen, of reference stock on deposit for exchange on 

date. At said date 19,2 2 shares of first pref. stock and aan 

shares of common stock were cet for exchange of shares of preferen 
stock not surrendered for exchange at said date, and an additional 590.336 
shares of common stock had been reserved for the [aepone of satisfying 
the conversion privilege accorded to holders of the first preferred shock, 


1936, a recapitalization has 
ra- 
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Dividends on the shares of first stock issua > pesruest to such 
plan are cumulative 1986, 2 the swipe of $5.50 per share 


from a 1 
per annum, —s ave been d 
asttent 


such stock fi three 
Dec, 15, 1936 “st 125 per share). 
of first issued or issuable as of Dec. 31, 1936 
$529,351. Dividends on shares of first pref. stock issuable otherwise than 
—- ‘to such plan are cumulative at said rate from the first day of the 
period ih which issued. By action of the board of directors and 
of tl the ie: shareholders of the company there is allocated co each share of 
common stock and first . stock issued pursuant to such plan, $5 and 
5 of stated capital, «respectively. The first pref. stock is redeemable at 


‘. oon sonny : wk on 2 lan, depositari inted by the company 
In connection oue es appo y tne 
issued, until Dec. 15, re certificates of bg, <— to evidence the deposit 
of shares of preference stock for for exchan here were issued certificates 
4 a eviden an aggregate of 87,744 such shares, of which, at 


cin 
1936, certificates represent an te of 12,638 shares 
<2. 1; P ing aggrega 


outstan 
’ Earnings for Stated Periods 
———Years Ended Dec. 31: 
1933 1934 


ble at — issuance of 

videud bari ods from March 15 to 
uch dividessie « on the 128,327.68 shawes 
; "amounted to 





9 Mos. 
1935 Sept. 30, 36, 
Gross sales less disc 


returns and allowances$13, 297 955 $16,779,944 $22,747,570 $20,384,909 
= of Hye sold _ ° . 
expenses in- 
ud'g ng Fn eorwod & 











et i BAS te 12,052,753 13,342,034 17,198,521 16,343,667 
,  bieebaos ° 866 ,424 865,316 763 ‘B72 
7. oo than 
) 6 dbuesonce 498 ,871 455,635 462,613 447 ,378 
A Hust. < reyalvies R33”: dais |S pecan > eee 
» gen. . 
expenses . ........... 448 823 558 ,536 687 ,722 634,454 
Prov. for doubtful accts. 
and accts. charged off 41,414 8,218 19,071 20 ,673 
gee loss$608,857 $1,549,094 $3,571,668 $2,175,162 
Other income. ......... 8,670 9 745 5 ‘487 86 ,005 
Total income. ...... loss$600,186 $1,558,839 $3,577,155 $2,261,166 
Prov. for inventory, &c. 
adie) is Mee? Olt bebe et. COR ie 160,000 
Interest on funded Gos 649 ,650 649 ,650 733 ,943 503, '550 
Amortiz. “a debt disc. & 
Se Te Sr 65,414 65,414 65,414 49 ,060 
Other debt expense... - 7,790 6,380 ,041 1,646 
interest ......-... 160,821 145,772 43 wee’? > Jebded 
Other deductions. .--. 25,665 wal ‘ 5,818 
Prov. for esc. Fed. 
& undistributed oetibe 
Ce conassocsettha T°! owewa 103 ,000 395,000 460,000 
Net profit......... def$1 ,509 ,528 $560,891 $2,228,664 $1,081,090 


—V. 144, p. 620. 


Overseas Securities Co., Inc.—Net Assets— 


on mpacioet 
to $3,344,238 


— with 0.44 per debenture on Dec. 
ebentures at , the net assets per share of outstanding opi 

steak Wane uivalent to $15 5.65, as compared with $8.68 on Dec. 31, 193 

In calculat the above net assets, no deduction was made, in res of 
unrealized appreciation, for any Federal taxes or any directors’ man- 
agers’ compensation, whch m ght be payable if tho appreciation in the 
value of securities over cost were reali " 

Investment securities costing $3,012,932 were carried in balance sheet 
at market quotations as of Dec. 31, 1936, at $3,346,236. of 7 144, p. 620. 


Pan American Petroleum mittee on Securit Subscribe— 

Referring to the bel the Committee on tee of the New York 
Stock Exchange, dated 7, 1937, 25, transactions 
a lst a Ra ar convertible ( 6% LR 3 fund gol cena due 1940, may 

‘s 

oo ore ogee = bess received that petitions for leave to appeal from the 

tee! by FA ye 33° ise. ee Seige . California, « i f 
on e plan tion o 
Richfield Oil Co. of Calif. ‘including (as ott thereof) a ps of reorganization 
of pan American Petroleum Co., da Aug. 20, 1936, and from an order 
made oy said District Court dated Dec. 23, 1936, directing the manner in 
which subscription certificates shall be made available to bondholders and 
creditors of the debtor and its subsidiary, were filed on Jan. 22, 1937, in the 
Oircuit Court of Appeals for the N inth Circuit; and that, therefore, d de- 
benture subscription certificates and stock subscription certificates shall 
not be oeverse i holders of the bonds nor the bonds stamped until further 
rs) e 

The Committee on Securities rescinds the ruling of the Committee dated 
Jan. 7, and directs that until further notice ce in Pan American 
P etroleum Co., lst mtge. 15-year convertible sinking fund gold bonds, 
Or a shall continue to be made without a aantien as at present.—V. 


Paraffine Cos., Inc.—Com parative Consol. Balance Sheet— 
[Including Domestic Subsidiary Companies] 


Assas— Dec. 31°36 June 30 '36 Dec. 31°36 June 30 '36 
$ $s TAabdiltties— $ $ 

SF odiel oeepinsndiinan 1,703,261 510,327 | Notes pay.to bks. —-..... 250,000 
Notes & accts. rec. 2,543,800 2,400,230) Accts. pay. and 
Inventories ____. 3,689,619 3,481,061 acer’d liabilities. 615,046 744,015 
Expense advs. to Prov. for Fed.tax. 167,831 173,195 

accts. of officers Notes pay.to bkKs. -..... 300, 

& employees... 50,614 57,674} Unearned disc't on 
investments _._.. 8,933,623 8,746,806 instal. notes rec. 14,406 17,279 
a Bildgs., mach’ Reserves......... 153,402 146,774 


4,320,986 |4% cum. conv.pref. 


y& 
equipment... __ 4,362 ,632 
. in stk. (par $100). 2,380,400 











> progress... ....-. 278,183 202,809 | Cash subscriptions 
Mbsutodcwadcesa 521,594 507 ,989 rec'd from stock- 
Pats. & tradem’ks, holders to June 
less amortiza’n. 60,885 64,445 30, 1936 (repre- 
WE ‘nunkoawe l 1 senting 2,188 shs. 
Prepd. & def.chgs. 142,531 133,924 issued in July, 

Dt sheuwethea " encend 218,800 

b Common stock. . 10,666,170 10,666,170 

Surplus.......... 8,289,487 7,910, ‘021 

SOOM asic cic 22 286,742 20,426,254 Te i. cuitvecane 22,286,742 20,426,254 


a After reserve for depreciation of $4,038,784 Dec. 31 and $3,898,106 
June 30. b Represented by 476,062 no par shares.—V. 144, p. 630 Ms 


Pearson Co.—/nitial Preferred Dividend— 
The directors have declared an initial quarterly dividend of 31% + 
per, share on the 50, preferred class A stock, par $25, payable Feb. lt 
ders of record Jan. 26.—V. 144, p. 116. 


Park & Tilford, Inc.—Listing—Righis, ete.— 

The New York Stock Exchange has authorized the listing of 31,246 
additional shares of capital stock (par $1), ‘A. ‘Schult official notice of issuance 
and sale to stockholders and(or) David A. ulte, as underwriter, making 
the tota: amount applied for 249,968 s 

The directors on Jan. 4, 1937 fr dn mo the emance and sale of 31,246 
shares of capital stock to holders of record as of Feb. , 1937, at $25. per 
share at the rate of one share for each seven shares heid. ‘su bject, however, 
to prior registration of such shares under the Securities Act of 1933, as 
amended. Subscriptions are exercisable prior to close of business March 15, 
and shares not purchased by the stockholders prior to that time are to be 
issued and sold to David A. Schulte upon his payment therefor at the rate 
of $25 a share net to the corporation. 

he net proceeds after deducting estimated expenses will amount to 
cieeeeralmmatiaier $779,150. Of such estimated net proceeds, $500,000 is to 
be applied to reduce the cergeratcn: S current notes payabie. The re- 
mainder of the net proceeds will be used for general business purposes. 


Financial Chronicle 


‘1937, will be entitled to subscri 
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Consolidated Earnings for the 10 Months Ended Oct. 31, 1936 




















Geeus anles... .-ccllsstadalsc Oevewmestidiseedsieoslns dco $7 .870,960 
OI a i 5 ,384,7 
Operating and selling expenses._.....................-.--.-.- 1,493,691 
ane om profit shbldis dbiioks Dee cna Nh enain sitis = bnew wnid wine 4 09 stip a $4 473 
Genera d administrative expenses..................-..-. P 
Provision f Ot: Me rs eethhes a ieee. ol weinssal wiihitle tn ikete 43:95 
pA RR a ea NE EP MG IRS EPS AR ONES SR $607 ,774 
Other ieedne OE Ee ER PY LOONIE TY ee te om ee 57 ,087 
ne, MI 4 «a: snl cehet ninth, on dhtiaihmabitintand at, dindbbibiitnmineel $664,861 
TE I TEEN NE aR ea a DEE 226,185 
ovision for Federal income tax.......................«- 60, 
LL AR ET TS A RAP DE ES Se pL OE 78,176 
Equivalent to (on shares usepneing 5) os at close of period) .. ~~. - $1.77 per sh. 
a No provision has been made for eral surtax on undistributed profits. 
Consolidated Balance Sheet Oct. 31, 1936 
Assets— Liabilities— 
Sh addackashponatawene $350,662 | Notes payable. _............$1,296,480 
a Accts. & notes receivable. .. f La .212| Accounts payable.._......-- 213 
Merchandise inventory... 1.085 Accrued eS eee ,968 
Advances for merchandise. . - . ‘160° 843 Res've for Fed. income taxes. - 66,393 
Investments ................ 29,521 | Capital stock ($1 par)....-..- 218,722 
Giee GH. dane cdsetecewsd 35,530} Capital surplus......-...-..- 3,480,763 
b Real estate—Land & bidgs.. 845,572 SEs kd eneee cae? 1,272,405 
Fixtures, mach’y & equipm’t- . 1|c Capital stock purchased.... Dr38,77 
Tintex goodwill & trademarks. 2,000,000 
Deferred charges..........-- 60,742 
Bee Boccsabhevdicodidihiceu $7 ,248,170 Ges 1452... bwodbbadvehd aaud $7,248,170 





reserves. b reserves for gy of $157,922. oc Pur- 
shares, a 


a After After 
chased by subsidiary company, 5,500 


Loan Agreement Permits raymens of “Diotaeiiles: 
t with the Commercial Na- 
; Manufacturers Trust Co. 


cents on the common stock, it was 
27 in a report filed with the Securities and Exchange Com- 


mission ae made public by the New York Stock Exchange. 
ting $3,800,000 on 


The company obtained from the banks loans 
PiThe ated that the company was not 


4% notes. The original agreement sti 

to pay any common dividends unless by consent of the creditors. This 
consent was obtained on Nov. 18, 1936, and on Dec. 21, 1936, a dividend 
of 50 id to ee stockholders, the first payment 

a 14, 1930. e next dividend, according to the agreement, may be 


d up to May 20, 1937. 


p resigent Stewart Dies— 
n Stewart, President of this company and Park & Tilford Import 
ried suddenly on Jan. 27, after a brief illness. He was 51 years old. 


Registers Stock with SEC— 
See list given on first page of this department.—V. 144, p. 288. 


Parker Pen Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, p= $10, payable March 1 to holders of ieertl Feb. 15. A 
similar payment was e on Dec. 23, last, and compares with dividend 
of 40 cents paid on Dec. 1, last. On Sept. 1, last, a quarterly dividend of 
25 ee per ere = — dividend of 15 cents per share were dis- 


Parker Rust-Proof Co. (& Sube.)—Larnings— 


Ni put ater dope. os 
4 =-x$1,082,146 $952,819 $691,067 $403,958 

Shares Ld. stock... - 429.498 143,166 — 118,049 96,135 

Earnings per share-..-... 5 $6. $4. ll 


per share $2.51 64 78 
x “After Meducting surtax on undistributed profits.—V. 143, p 2856. 


Pennsylvania Coal & Coke Corp.—ELarnings— 
[Including income from allied ey voy fe operated ‘nd virtue of Clearfield 











Bituminous Coal Corp. lease 
(Adjusted) Advusted) 

Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross earnings. .....-... $1,009,157 $867,450 $3,467,347 $3,068,337 
Oper. exps. and taxes... 1,013,501 844,720 3,537,129 2,988,470 

gs a OR ek $4,344 prof$22,730 $69,783 prof$79,866 
Miscell. inc. (incl. divs. 

from allied co.’s)....- 19,385 23 ,728 107 ,930 76,223 

Gross income. ....... $15, $46,459 +4 147 $156,089 
a Charges to income. -.. 25. 003 22,544 93,971 79 ‘082 

Net loss (before Fed. 


$10,150 prof$23,915 $55,825 prof$77 ,007 

a Includes d letion and depreciation of $24,181 for ag 5. noe ended 
Dec. 31, 1936; $22,043 for the 3 months ended Dec. 31, 1935; $84,674 for 
the 12 months ended Dec. 31 oe and $77,244 for the 19 P menahs ended 
Dec. 31, 1935.—V. 143, p. 2856 


Pennsylvania RR. —To Offer Stockholders $52,670,700 
314% Convertible Bonds—Proceeds to Be Used for Completion 
of Electrification Extension—M. W. Clement, President, 


made the following announcement Jan. 27: 

The directors have authorized completion of the Soctelioors of its lines 
for both passenger and freight service east of Harris The ? Increase 
of this forward step is to promote better service to yee ie ye Bee 
efficiency and economy in operation. The results of the 
tion have been so satisfac to the company ond | the = oe that in “dade 
to secure the full measure of benefit, the have d to complete 
the original electrificatio a Program on n its eastern lines, as ramaneed by the 
Pennsylvania RR. in the all of 1928. 

The four-track main line is now electrified between New York, Trenton, 
Philadelphia, Wilmington, Baltimore and Washi =. as gare S also the com- 
mutation lines around Philadelphia and New ef parts of 
lines in the new electrification are the main line . = Peet ao" west of 
Philadelphia, through Lancaster to Harrisburg, Pa.; the low-grade freight 
line from Morrisvil 6, Pa., near Trenton, N. . oh via Corea ow to Enola 
Yard, near Harrisburg, Pa.: the freight line from ‘Columbia following 
the Susquehanna River to Perryville, Md., and the freigh he. ine > from M Mon- 
mouth Junction to South Amboy, N. ¢? . with the wth an yards, connect- 
m4 branches and equipment. 

t will require about 18 months to complete the new work, during the 

ess of which upwards of 10,000 men will be employed directly on the 
a + and a like number in the industries furnishing materials. 

he funds required for electrification and other capital tures will 
be lg oy, through an offer to the stockholders at par of $52,670,700 of 
15-year 344% convertible debenture bonds, convertible at the option of 
the yn M4. into capital stock of the company ‘at par ($50 per share). Stock- 
holders recorded on the company’s books at the close of F tashnont Feb. 6, 
for the new bonds on the basis of 2%, 
Means | “ their holdings, which is equal to $4. a bond for each share 
ax te ang ae d. The debenture bonds will be issued in denominations 
of $ and $1,000. The entire issue has been written by Kuhn, 
ye © on so that sed by th of the issue not subscribed to by the stock- 
holders will be purch by the bankers. 

The large so ht an £ posrengts yards at Harrisburg, Enola and South 
Amboy will be electrified to permit the movement of electrically-operated 
trains in and out ; of the ben) ards and stations at these points. Additional yard 
electrification will also installed at Philadelphia and Perryville. 

Complete electrification of the lines to Harrisburg will not only effect 
substantial operating im improvements and economies, but will also enable 
the Pennsylvani realize a better return on its entire investment 
in electric service. It will also produce greater flexibility of train movement 
and more comfortable operation. 

The new work will involve the electrification of 315 miles of line and 773 
miles of track. Upon its completion, the Pennsylvania R R. System 


income taxes)....-. 


of the 
of -~ 


emer mee ee 
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will have 2,677 miles of electrified trackage, or 41 % of the total electricall 
operated standard railroad track in the entire Unived States. 4 


Sale of Cleveland & Pittsburgh Stock— 


The Interstate Commerce Commission on Jan. 18 modified its order 
of Oct. 21, 1924 so as to permit the sale at of 150,000 shares of 4% 
— Semen betterment capital stock, of the par value of $7,500, ; 

the Cleveland & Pittsburgh RR., the proceeds to be applied to maturing 
ndebtedness, sinking d requirements, and additions and betterments. 

The report of the Commission says: 

‘The applicant states that the stock has been released from pledge and 
is available for sale, the bonds for which it was pledged having been re- 
deemed on May 1,.1936. It represents that during the calendar year 1937 
it will have maturities exceeding $23,000,000 and sinking-fund requirements 
of approximately $8,000,000, that additions and betterments to its road and 
- pment, included in the 1936 budget, will require expenditures of 
about $12,000,000, and that new work of the same nature will require 
further funds. It states that its current income and earnings will not be 
sufficient to meet these requirements and that it is desirable, therefore, to 
sell the stock in order to provide a part of the funds needed during 1937 for 


— purposes. 

connection with the sale of the stock the applicant will enter into an 
agreement with the Pennsylvania Co., Lemon = f the latter will apres that 
it will not, without the consent and approval the applicant, sell, pledge, 
repledge, or otherwise —— of the stock, and the applicant will agree not 
to give such consent approval until it shall first have obtained our 
authorization therefor. The proposed agreement will also provide that 
the Pennsylvania Co. will, upon demand of the applicant, resell these 
shares of stock to it at any time at a price not exceeding par. 


Earnings of System 
[Excludes L. I. RR. and B. & E. RR.) 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Railway oper. revenues_$40,476,543 $32,114,281 $442441,319 est 518 
Railway oper. expenses. 29,060,454 23,789,355 315,177,564 263,915,643 
Railwa tax accruals - .. 1,454,300 1,365,406 26,991,587 25,342,870 
Unemploym’t insurance _ an eee ot" A eeu Danses: . ." Wedteon 
RR. Reitrement Act... Sane << ike 6.829.557 ....-.- 
Uncollect. ry. revenues, __.___. eae 2 Moe ee 150,321 
Equipment rents. _-_._- 132,557 434,029 5,875,532 7,055,879 
Joint facility rents __-_-_- 212,062 325,461 2,579,902 1,897 ,107 





Net ry. oper. income. $8,772,399 $6,185,870 $83,975,429 $70,239,698 
Earnings of Company Only 


December— 1936 1935 1934 1933 
Gross from railway __.__ $40,401,711 $32,041,436 $26,911,060 $25,060,089 


Net from railway.____. 11,434,105 8.339.375 6.701.592 5.862.202 
~ se ctaleigd ts arid 8,797 ,941 6,206,565 4,815,818 3,680,625 


Gross from railway ___-_- 441,425,189 367,812,186 343,668,699 324,715,814 
Net from railway ___-_-_- 127 337,488 104,712,002 94,882,591 97,947,467 
Net after rents________ 84,180,592 70,394,641 61,317,016 61,976,859 


ts 
—V. 144, p. 116. 


Pennsylvania Water Co.—VFiles With SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act seeking to issue $2,238,000 
of 308 % lst mtge. bonds, series A, due 1967. 
af r he_Melion ties Corp. will be principal underwriter.—V. 129, 


Penn Traffic Co.—Pays Extra Dividend— 

The company paid an extra dividend of 74% cents per share in addition 
to a ar sem -annual dividend of like amount on the common stock, 
par $2.50, on Jan. 25 to holders of record Jan. 14. Dividends of 7% cents 
per share were paid on Feb. 1 of 1936 and 1935 and dividends of 5 cents 
per share distributed on Aug. 1, 1936, 1935 and 1934.—V. 142, p. 135. 


People’s Bridge Corp.— Trustee— 
The Manufacturers Trust Co. is trustee for company’s $300,000 first 
collateral lien sinking fund 5% bonds due Aug. 1, 1946.—V. 144, p. 288. 


Pere Marquette Ry.— Larnings— 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 











Operating revenues _-____ $3,192,828 $2,681,057 $32,459,080 $28,478,082 
Net oper. revenue______ 1,014,812 852,031 943,119 7,340,795 
Net ry. oper. income_ _- ,622 646,214 5,578,349 4,828,197 
Other income_________._ 194,743 32,620 87.485 366,719 

Total income________ $880,366 $678,834 $6,165,835 $5,194,916 
Deductions......_..-.- 4,224 16,061 . 94 452 
Fixed charges_________ 268 ,238 285,028 3,340,041 3,467 ,166 

Net income_-_._____._ $607 ,903 $377,745 $2,758,004 $1,633,298 


—V. 144, p. 461. 


Perfex Radiator Co.—Registers with SEC— 
See list given on first page of this department. 


Phillips Petroleum Co.—To Pay 50-Cent Dividend— 

The directors on Jan. 28 declared a dividend of 50 cents per share on 
the common stock, no par value, payable March 1 to holders of record 
Feb. 5. This compares with a dividend of $1 paid on Dec. 1 last and 
extra dividends of 25 cents per share in addition to regular quarterly dividend 
of 25 cents paid on Sept. 1, June 1, and Feb. 29, 1936, and on Nov. 30, 
1935.—V. 143, p. 3159. 


Pittsburgh & Lake Erie RR.—LZarnings— 


December— | 1936 1935 1934 1933 
Gross from railway... $2,053,240 $1,437,846 $1,075,126 $1,124,835 
Net from railway-_-_-_-_- 299,139 165,986 92,285 100,463 
Net after rents________ def15,817 238,828 318,563 163,011 

From Jan. 1— 

Gross from railway__.. 22,204,490 16,822,332 15,236,943 14,582,837 
Net from railway____-_- 4,998 882 3,164,148 2,376,342 2,610,128 
Net after rents_______~_ 4,895,227 3,762,399 3,304,833 2,906,119 
—V. 144, p. 621. 

Pittsburgh & Shawmut RR.—E£arnings— 

December— 1936 1935 1934 1933 
Gross from railway _-_---_ $74,828 $47 ,023 $50,789 $58 ,857 
Net from railway _ -_-_-_-_- 95 13,789 def8 ,894 7,036 
Net after rents________ 22,189 7,358 def5 ,887 12,889 

From Jan. 1— 

Gross from railway _---- 577 ,692 564,389 642 ,980 670,421 
Net from railway -_-_--_- 11,561 13 ,553 48,978 109,995 
Net after rents___.___~_ 17,701 39,039 94,516 126,743 
—V. 144, p. 117. 

Pittsburgh Shawmut & Northern RR.—£arnings— 
December— 1936 1935 1934 1933 
Gross from railway__.. $108,830 $65,131 $80 ,233 $81 362 
Net from railway --_-_-_-_- 35,09 81 12,835 def2 885 
Net after rents_______- 18,226 def3 ,598 4,441 def7 ,666 

From Jan. 1— 

Gross from railway -_-_- 1,084,850 898 ,683 921,045 989 451 
Net from railway--_--_-- 182,213 67 ,988 36,424 169,031 
Net after rents_______- 68,207 defl12,920 def57,694 90 ,624 
—V. 144, p. 117. 

Pittsburgh & West Virginia Ry.—Larnings— 
December— 1936 1935 1934 1933 
Gross from railway _-_ ~~ - $347 829 $283 ,015 $204,373 $179,980 
Net from railway _ ___-- 97 ,907 03 ,582 46 350 52,231 
Net after rents_______. 106,171 109 ,946 52,974 48,429 

From Jan. 1— 

Gross from railway _-_--_- 3,856,902 3,001,241 2,720,145 2,530,253 
Net from railway ___-—_-_- 1,164,660 960 ,962 17,100 816,984 
Net after rents________ 1,265,310 1,033 ,185 835,969 904,838 
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Pittsburgh Steel Co.—0Options— 
The directors have approved the nting of two options, each on 5,845 
ares at nal ° share, for one two years, respectfully, to Henry A. 
oemer, ent. 
The issuance of the options is subject to the approval of stockholders. 
—VvV. 144, Dp. 463. 


Port Arthur Canal & Dock Co.—Bonds— 
See Kansas City Southern Ry. above.—V. 143, p. 4013. 


Porterfield Aircraft Corp., Kansas City, Mo.—Stock 
Offered—Public offering was made Jan. 29 of 75,000 shares 
($1 par) common stock by Underwriters & Distributors, 
Inc., of New York. Offering was made by means of a 


prospectus at $1.30 per share. 
Corporation was organized in Delaware June 4, 1934, with authoriza- 
tion to design, develop, manufacture and sell aircraft of various t 4 
including motors, parts, instruments and accessories. In A t 1934, the 
nM , where the business has ated 
since that time. On Jan. 1, 1937 it was decided to revise the capital struc- 
ture of the Delaware company transferring to it the going business of the 
Missouri business, and thus vide a corporate framework which would 
permit an increase of the working capital. 

Capitalization upon Ye eet: of this financing will consist of an 
authorized issue of 500,000 ares ($1 par) common stock, of which 150,000 
shares will be outstanding. The company has no funded debt and no 
royalty. license or contingent obligations. 

. E. Porterfield Jr. is president and director. Roger Q. Williams is 
director and technical advisor. 

Corporation has agency contracts with 38 distributors in the United 
States and 14 in 12 foreign countries. Its plant is located in Kansas City, 
Mo. During the three active years of its existence, company has manu- 
factured 138 airplanes, which have been shipped to almost every State in 
the union, to Canada, Mexico and many foreign countries. 


Potrero Sugar Co. (& Subs.)—Bal. Sheet Oct. 31— 
Assets— 1936 1935 Liabilities— 











1936 1935 
0 ES $54,782 $48,680) Bank loans... ... $190,314 $207,028 
Accts. receivable. 3,07 1,281)| Bills payable... --. 11,678 11,227 
Bills receivable... 135,728 114,475) Accts. payable and 
Advs. to Colonos. 34,046 . accrued wow 30,551 24,526 
Due from officers - 5,002 4,732| Unpresented bon 
Due for alcohol and interest coupons 1,190 1,435 
rum sold__-...-.. 5,672 4,253;6% income notes 
Alcohol on hand for payable. ...... 105 630 
acct. of buyers. 10,278 1,055 | Accrued int. other 
Rum in oe 19,461 8,019 than bonds... 1,770 11,778 
Drug store invent. 2,395 2,089 | Mat’d int. coupons 6,615 15,155 
Spec. dep. for bond Interest accr. on 
interest coupons 1,190 1,435 mortgage bonds 28 ,554 30,479 
Materials and sup- Discount on pref. 
plies on hand & stock repurch. 2,153 1,930 
in transit... .-. 94,901 71,182/| lst mtge. 7% sink. 
Growing cane.... 194,565 185,305; fund gold bonds 890,000 950,000 
Co.’s bonds &stks. ---.-.-. z50\y Pref. stock. -_--.- 222,545 215,450 
Investments --.--. 3,814 1,981} ¥y Common stock. 1,159,495 1,067,200 
xLand, bidgs., ma- Capital surplus... 1,885,414 1,885,169 
chinery, &c__.. 3,416,512 3,489,235) Deficit..______.- 368 ,465 391,488 
Deferred charges. 80,496 62,756 
iiictewsetaen $4,061,919 $4,030,520 NS en er ad $4,061,919 $4,030,520 


x After reserve for depreciation of $1,008,272 in 1936 and $894,802 in 
1935. y Shares of $5 par value. z Company's own common stock, 50 
shares, at less than cost. 

The comparative earnings statement for the years ended Oct. 31 was 
published in V. 144, p. 621. 


Price Brothers & Co., Ltd.—Reorganization Plan— 

A special general meeting of the shareholders of the company (both pre- 
ferred and common) will be held at the office of the company, 65 St. Anne 
St., Quebec, Can., on March 1, 1937, for the purpose of considering and 
if deemed advisable— 

(a) Sanctioning and confirming a by-law providing for a reduction of 
its authorized capital from $60,000,000 to $30,000,000 and ok an a 
compromise or arrangement between the company and its shareholders; 

(b) Sanctioning and ye | a by-law to authorize the directors to 
borrow money upon the credit of the company up to an amount not ex- 
ceeding in the aggregate $25,000,000 (of which, however, only $15,000,000 
are to be presently issued) and for that purpose to create and issue first 
mortgage bonds of an aggregate principal amount not exceeding $25,000,000, 
and to grant security therefor; 

(c) Sanctioning and confirming a by-law to authorize the directors to 
borrow money upon the credit of the company up to an additional amount 
not exceeding in the aggregate $4,268,300 and for that purpose to create 
and issue second mortgage 4% convertible debentures of an aggregate prin- 
cipal amount not exceeding $4,268,300, and to grant security therefor. 

° Summary of Plan of Reorganization 

The company was placed in bankruptcy on April 10,1933. The trustee in 
bankruptcy is Gordon W. Scott, C.A., of Montreal. 

Under the trust deed bearing formal date as of Feb. 1, 1923, securing the 
first mortgage bonds of the company, there remained outstanding at date 
of bankruptcy $11,061,000 first mortgage bonds, in respect of which the 
interest was in arrears from Feb. 1, 1932, and the trustee under that trust 
deed, after having declared the bonds to be due and payable in respect of 
principal, premium and interest, advertised the properties of the company 
for sale by public auction to be held on Feb. 3, 1937. 

The trustee in bankruptcy, under the authority of the Bankruptcy Court, 
with moneys borrowed for that purpose, paid to the trustee for the bond- 
holders the amount of the principal, premium and interest of the bonds 
and other incidental amounts in order to prevent that sale. The lender of 
such borrowed moneys has meanwhile been secured in effect by the rights 
formerly held by the trustee for the bondholders. 

In order to release the company from bankruptcy, it will be necessary to 
provide for the repayment of the amounts which were borrowed by the 
trustee in bankruptcy to make the payments above mentioned, the other 
expenses and the compensation of the trustee in bankruptcy and the unse- 
cured claims against the bankrupt company « 

The present authorized capital stock of the company consists of 100,000 
shares (par $100) of 64% cumulative sinking fund preferred stock, of 
which 62,843 shares are outstanding, and 500,000 shares of common stock 
(par $100), of which 426,832 shares are outstanding. 

The proposed reorganization of the company contemplates the following: 

Preliminary Reduction of Capital—Preparatory to their conversion into 
new common shares, the shares of the common stock are to be reduced from 
This involves a reduction of the authorized capital 
from $60,000,000 to $30,000,000. 

New Preferred and Common Shares—Iit is then proposed to reorganize 
— mae capital of the company so that, upon completion of the reorgan- 
zation— 

(a) the holder of each of the presently existing preferred shares will 
hold instead thereof one 54% redeemable preferred share (cumulative 
from Jan. 1, 1939) (par $100) and 1% fully paid non-assessable shares 
(no par) common stock; 

(b) the holder of each of the presently existing common shares (par 
$100) so reduced to a par value of $40 each will hold instead thereof one 
common share (no par). 

New First Mortaage Bonds—It is proposed to authorize the creation and 
issue of $25,000,000 new first mortgage bonds. Undertakings soseepeeety 
to the company have been obtained from a group of responsible Englis 
and Canadian purchasers to purchase $15,000,000 of these bonds, con- 
stituting all of the bonds proposed to be presently issued. The principal 
characteristics of these bonds will be the following: 

(a) The initial issue of $15,000,000 will be dated as of March 1, 1937, 
will mature as to $500,000 in two years, as to $500,000 in three years, as to 
$500,000 in four years, as to $750,000 in five years, as to $750,000 in six 
years and as to $12,000,000 in 20 years, will bear interest at such rates as 
may be fixed by the directors according to date of maturity and will be 
payable both as to principal and interest in lawful money of Canada, except 
such part as the directors may decide to make payable in sterling. 

(b) All the authorized bonds will be equally s by a trust deed 
constituting a first fixed and specific hypothec, mortgage, pledge and charge, 
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cession and transfer of and spon all or any of the com 


y's real and im- 

movable and movable properties and ts, present and future, as the direc- 

tors may determine, including its tim limits and licenses to cut timber, 

and by a first floating charge on all or any of the other assets of the com- 

pany. both present and future, and its und , as the director may 
e ne 


(c) The trust deed will include a covenant that no dividends will be de- 
clared or paid, nor will debentures or erred stock be retired by call or 
purchase when the working capital of the company is less than $5,000,000 
.. would be reduced below that amount by such declaration, payment, 


l os, perches. ; 

(d) ey will bear such rates of interest, be entitled to such sinking fund, 
be redeemable at such prices, and will be subject to such other terms and 
conditions as the directors may determine. 

New Second Mor e Convertible Debentures—It is also proposed to create 
and issue $4,268,300 second mortgage 4% convertible debentures, to be 
offered in the first instance to the company’s common shareholders, and 
the company has obtained undertakings satisfactory to it from responsible 
underwriters to underwrite this issue. 

The company’s common shareholders of record Jan. 23, 1937, will be 
accorded the transferable right, exércisable on or before March 15, 1937, at 
5 p. m., to subscribe and pay for such debentures on the basis of $10 of 
such debentures for each common share held by such shareholders, at $98 
for each $100 debenture, with interest accrued on such principal amount 
to the date of payment at 4% from March 1, 1937, such right of subscrip- 
tion to be exercisable only if $100 of such debentures or multiples thereof 
are subscribed for. 

The — characteristics of these debentures will be the grey ' 


a) _ will be dated as of March 1, 1937, will mature on M 


1957, will interest at the rate of 4% annum, and will be payable in 
lawful money of Canada at the principal office of Royal Bank of Canada 
at Montreal, Quebec, and Toronto. 


(b) They will all be equally secured by a trust deed constituting a second 
fixed and specific h thec, mortgage, pledge and charge, cession and 
transfer of and upon all or any of the properties and rights which are to be 
subject to the fixed and specific hypothec, m e, pledge and charge, 
session and transfer securing the said first mareanes nds and by a second 
floating charge on all or any of the other assets of the company, both present 
and future, and its und , as the directors may determine. 

(c) The trust deed will include a covenant that no dividends will be 
declared or paid, nor will debentures or eye shares be retired by call 
or purchase when the be ng capital of the company is less than $5,000,000 
or would be reduced below that amount by such declaration, payment, call 
or purchase, and the trust deed will also include a provision emir g 
enforcement of the security during the two years next after March 1, 1937, 
unless the first mortgage bond security has me enforceable. 

(d) They will be convertible at any time up to and including March 1, 
1947, into common shares (no par) on the basis of one common share for 
each $30 of debentures, the eae: ooge ! paying to the debenture holders so 
converting interest accrued to the date of such conversion and then re- 
maining unpaid. Provision will be made for corresponding adjustments 
- the event of subsequent subdivision or consolidation of such common 
shares. 

(e) They will be redeemable in whole but not in part on any interest 
date on and after March 1, 1942, at par and int. upon 60 days’ notice. 

Purpose of Bond and Debenture Issues—lIt is proposed that the proceeds 
of the new first mor e bonds and the new second mo convertible 
debentures, or moneys borrowed in anticipation thereof, will be used for 
any or all of the following ted ae seen namely, the repayment of the moneys 
borrowed by the trustee in ban ptcy for the purpose of paying off the for- 
mer first mor bonds and all costs, charges or ex incidental thereto, 
or any other wings made for the purposes of the company; the pay- 
ment of the claims of the unsecured creditors of the op company, 
the payment of the expenses, liabilities and compensation o 
in ban ptcy, and for such other purposes as may be requisite to release 
the company from bankruptcy or obtain to it the restoration of its proper- 
ties and to enable the company to carry on its business, the whole as the 
board of directors in its discretion may deem advisable.—V. 144, p. 621. 


Procter & Gamble Co. (& Subs.)—Zarnings— 


Period End. Dec. 31— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after interest, 

deprec. & Fed. taxes. _x$6,730,202 $4,278,858x$13,359,766 $7,883,363 
Shs. com. stk. outstand- 

i, es 6,325,087 6,325,087 6,325,087 6,325,087 
Earnings per share __-.-_- $1.02 $0.64 $2.03 $1.17 


x Before provision for Federal surtax on undistributed earnings. 


Soap Prices Advanced— 


The company has announced another advance of approximately 5% in 
prices. he price increase follows an advance of about 4% in ivory 
a brands on Dec. 12 similar advances last September, and an 

advance of about 4% on laundry soaps made in November.—V. 144, p. 463. 


Progress Laundry Co.—Fxzira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 15 cents share on the 
a stock, no par value, both payable March 1 to holders of record 

eb. 20. 

A special dividend of 15 cents was paid on Dec. 23, last; an extra of 15 
cents on Nov. 2, last; and an extra dividend of five cents was paid on 
Aug. 1, last, at which latter time the regular quarterly dividend was raised 
from 10 cents to 15 cents per share.—V. 144, p. 463. 


Public Investing Co.— Annual Report— 

The report covering the calendar year 1936 shows that the net operating 
income was $10,441. This compares with $7,365 in 1935 and $6,478 in 
1934. These figures do not take account in any year of profits and losses 
. sates of securities which should properly be considered capital trans- 
actions. 

The net asset value of the capital stock on Dec. 31, 1936, was $6.68 
per share, as against $4.94 on Dec. 31, 1935, and $2.80 on Dec. 31, 1934. 

In October, a voting trust for the capital stock was established, and the 
management recommended to the stockholders the exchange of their shares 
for voting trust certificates. As of Jan. 20, 1937, 35,625 shares, or 58% 
of the total outstanding 61,483 shares of capital stock, had been so ex- 
changed by over 800 stockholders. 


Income Account Year Ended Dec. 31, 1936 








Receipts: Interest, $2,072; dividends, $15,140; gross income... $17,212 
Operating expenses, $5,972; taxes, $799; total........... -..-- 6,772 
Dee Qe ENN, oc nin'e's & Co Sho debhbcmidnd obec $10,441 
EUVEOE ee WUD FO, POMS koe cb ck sks cheese Leki ct 6,1 
RSD CO GRRE GR, iin be ob sv cbvkinmntibbses tens dée $4,292 
Reserve for Depreciation and Contingencies 
Denes, Gh. Tc Te i wonwccwdidesabocdsdcuabbbudecbudatc $481,682 


TYARSSCETOG tO CBDTCA! GUIDING. . ... wancncdccacedecesoetoccace 199,182 
es ye et ee abba nene nae 13 


Pee, "EPG: Shc ROSES wo dock oe Jock bacbeeWewabba nce 





$282 ,487 


» Dalene Gem.) {| TER e oe bi detail. og che We Ve tO ds. HE 


$218,429 
Miscellaneous inventory adjustments. ........ ek 2.89 











Transferred from reserve for depreciation and contingencies.- - - — 199, 182 

$420,504 

EcGees Gal COSUTENES GONG TH) 0 5 wc cece bebe dewemdeccibécud 97 ,581 

Wena, U0. 33, BGO ces sod Sais Se SUeHEE Se ee Sia SN RRA $322,922 
Earned Surplus Account 

Bates: 20s 3s Tess SEG WS re tee ode Seierwctustiidiiiec $24 ,067 

Balance of net operating income (above)-...........-..----- 4,292 

$28,359 

Adjustments in tax reserve accounts-.-.-....-.----......-.--- 1,775 








PE, Bets Bhs Fn eamn Go ca ntese ecesdeeceséuecdwaun $26,584 
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Balance Sheet Dec. 31, 1936 











Assets— Liabilities— 
ST a Si binaactnes daubuact $7,797 | Capital stock ($1 par) _...--.. $61,483 
Securities, at cost........... a404,648 | Capital surplus_..........-.- ,922 
Miscell. tangible assets... __. 545 | Earned surplus. .-...-.---.-.--.. 26,584 
Reserves for taxes... ...-..... ,000 
WURS sn tnbcisins ctnsetiasiale DE hs Oana cdnnetanheancwanse $412,990 
a After reserve for depreciation of $282,487. 
The net asset value per upon a of securities at 


, based 
closing sales or bid ces on Dec. 31, 1936, was $6.68, as compared with 
$4.94 on Dec. 31, 1935, and $2.80 on Dec. 31, 1934.—V. 143, p. 2383. 


Quarterly Income Shares, Inc.—IJncome Up— 

In a preliminary report for the quarter ended Jan. 15, 1937, Ross Beason, 
President, states that cash dividend income incr OO over the same 
1936 quarter. The gain represented an increase of $322,2 8, from $468,595 
for the quarter ended Jan. 15, 1936 to $790,823 for the quarter just ended. 
Gross dividend income for the full 12 months period ended Jan. 15, 1937 
amounts meee as against $1,517,125 for the 12 months ended 


Jan. 15, 1936. 

Thefund had unrealized yap total $18,282,576 as at Jan. 15, 
1937, a gain of $7,267,447 (66%) over Jan. 15, 1936. Ona per share basis 
oy 82 the aaane peri unrealized appreciation increased m $4.32 to 

d er share. 

At the close of the last quarter net assets were $45,898,970 as com 
with the net assets of $40,398,536 at the end of the same quarter 1936, a 

in 500,433 exclusive of distributions totalling $3,747,736 paid out 


oO ’ 
during the 12 month period. Liquidat value per share at the end of 
the quarter was $18.87 as compared with $15.83 on Jan. 15, 1936 
increase of 28.7% after adjustment for distributions of $1.50 per share 
made during the period.—V. 143, p. 3855. 
(The) Randall Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p.464. 


Reading Co.—Larnings— 


December— 936 1935 1934 1933 
Gross from railway- - -- - $5,613,844 $4,587,078 $4,370,977 $4,148,467 
Net from railway. - —_-- 1,701,508 1,696,598 1,261,041 1,258,211 
Ne —< an ig Bis bccn 1,169,913 1,429,014 1,083,651 1 ,096 ,936 

rom Jan. 1— 
Gross from railway. --_- 59,291,758 51,359,908 53,078,431 49,464,052 
Net from railway - ~~~ -_- 18,773,553 15,607,763 16,193,277 16,315,524 
Net after rents. ______. 13,944,785 12,562,360 12,856,973 13,577,068 


—vV. 143, Dp. 4166. 


(C. A.) Reed Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative preferred class A stock, no par value, 
tae Feb. 1 to holders of record Jan. 25. A like payment was made on 

ov. 1, last, this latter being the first dividend paid since Feb. 1, 1935, 
+ wy + quarterly dividend of like amount was distributed.—V. 

» dD. : 


Republic Steel Corp.—Bonds Called— 

A total of $371,000 gen mortgage convertible 444% bonds, series A, 
due Sept. 1, 1950, have been called for redemption on March 1 at 105 and 
spheres 7 Payment will be made at the Ch cal Bank & Trust Co., New 

or ty. 

The above bonds are convertible for each $1,000 principal amount thereof 
into 45 shares of common stock, without par value if presented for con- 
version as provided in the general mortgage on or before the close of 
business on Feb. 15, 1937, for said purpose. Upon such conversion an 
adjustment in cash will be made in accordance with the provisions of the 
general mortgage on account of the interest accrued on such bonds to the 
date of conversion.—V. 144, p. 464. 


Richfield Oil Co. of Calif.—Confirmation of Plan Ap 
pealed—Petition for appeal and assignment of errors has 
been filed in Federal Court, San Francisco, from the order of 
Judge James in Federal District Court in Los Angeles, 
confirming the reorganization plan. Appellants are Keeler 
& Co., South Basin Oil Co., A. S. Johnson Drilling Co. and 
Camp Oil Co. 

Statements by R. W. d4illar and Wm. C. McDuffie . : 


Richard W. Millar, Secretary of the reorganization committee fo 
Richfield Oil Co. of California and Pan American Petroleum Co., in com- 
menting upon the application filed with the Circuit Court of Appeals by 
objectors to the pian of reorganization, in which they petitioned for — 
mission to appeal from the order of Judge James confirming the plan, 
pointed out that objectors at this stage of the reorganization should be 
pre to gonens r nsibility for any business consequences of their 
actions, and should, in fairness to other creditors, announce any alternative 

they may have for the solution of the long-drawn out Richfield situation. 

Mr. Millar also said: ‘‘The plan of reorganization, which is the cul- 
mination of six years of exhaustive hearing, during which every important 
phase of the matter was examined thoroughly, in addition, after attending 
the hearings, the Sabbath Congressional Committee went on record as 
approving the plan. | 

“Of over 11,000 persons affected by this reorganization, four owners 
of minority interests have, in the exercise of age Bm rights, elected to 
appeal! from the confirmation of the plan, which has been accepted 
by holders of more than 75% of the Kichfield and Pan erican bonds and 
claims. These objectors to the plan represent less than 244% of the total 
bonds and claims against Richfield and Pan American. 

“If the right to appeal is granted these objectors, it is obvious that delay 
and further expense will result. The st underwriting agreement, by 
which a minimum of $5,500,000 of much needed new capital is assured, 
may be terminated by the underwriters on Feb. 15, 1937. 

‘‘We assume that these objectors are pre to accept full responsibility 
for any business donsequences of their action, including the possible loss of 
the essential new capital. 

“Also, we est that these minority interests owe it to the other bond- 
holders and creditors to state what, if any, alternative they have to offer 
for the solution of the companies complicated problems should their actions 
result in the collapse of the present plan.’’ 

Concerning the application for permission to appeal, Wm. C. McDuffie, 
reorganization trustee for Richfield and Pan American, said, ‘‘It is entirely 
within the discretion of the Circuit Court of Appeals whether or not per- 
mission will be granted to prosecute this ap l. I am obviously unable to 
say whether or not the Circuit Court would grant or deny this appeal, or 
whether they would grant it on conditions. 

“If permission should be granted for the appeal, there still remains the 
question of what the Court’s decision on the appeal would be. Unless 
permission is granted to appeal, it A aaaaes that the status of the reor- 
ganization plan will remain unchanged. 

“If there were any definite assurance that a greater recovery to creditors 
and claimants would ensue from this appeal, such action would deserve 
merit. If, on the other hand, an appeal should result in the withdrawal of 
the existing offer without substituting therefor a better offer the destruction 
of creditors’ present possibilities of recovery would be most regrettable. 

“It has been the receiver’s constant hope that the properties could be 
sold or reorganized as a complete unit in order that the goodwill and going 
concern value would not be lost to creditors. Federal Judge William P. 
James has quite clearly stated that the properties cannot continue to be 
operated by the Court. If the present offer is upset and no other offer is 
made in the immediate future, the only alternative would be to sell the 
properties piecemeal with resultant destruction of values which the creditors 
should be able to realize upon. I sincerely hope that this will not be the 
case.”’ 

Defeat of Reorganization Plan Detrimental to Creditors— 

Defeat of the pecegnninnien plan would be detrimental to the creditors 


of the Richfield Oil Co. and the Pan American Petroleum ony’, accordi 
to an affidavit filed in San Francisco by counsel for the Sabath Congressio 


Committee, appointed to investigate bondholders reorganizations. The 
Committee expressed its belief that the granting of an appease would have the 
some oamees as would a reversal of the decree as it would r 

e plan. 


esult in failure of 
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These opinions were given in an affidavit filed Jan. 25 b fe P. Calhoun, 
counsel for the Committee, with the U. 8. Circuit Court o Appeals in reply 
to a = for leave to appeal from the order confirming the plan of re- 

zation 
. Calhoun, as attorney for the Select Committee of the House of Rep- 
resentatives to ‘investigate bondholders reorganizations, said in part: 

“The evidence on the hearing confirm the representations of the 
Committee that the plan is not only equitable and fair, but affords the 
greatest opportunity to creditors of the two pt corporations to 
obtain a substantial recovery of their just debt. 

“The only alternative to the adoption of the present plan would be to 
liquidate the com =e ot There would be a st 3 deal of doubt as to the 
final amount whic ht be realized under liquidation, Creditors would 
not receive cash anyw ere near equal to the amount of the value of the 
security that they would receive under the proposed plan. The testimony 
also showed with openty that one ay the great vane Hg of Richfield and Pan 
American was additio capital. As the new capital proposed to be 
furnished by the a of reorganization depends rey underwriting commit- 
ments, it is certain that the present plan will fail if an appeal is allowed, 
even though the decree be a ed.’ 

In the affidavit Mr. Calhoun pointed out that the Select Committee, 
for which he is counsel, has no interest financially or otherwise in either 
Pan American or Richfield Oil companies, or in the proceedings other than 
as counsel for the Committee to see that the interests of all creditors of the 
two bankrupt ations be protected to the fullest extent possible. 

At the same time, the Richfield reorganization committee filed its answer 
to the petition for leave to appeal. is said in part: 

“The petition here presented precipitates a situation not involved in the 
usual petition for leave to appeal from an order in a proceedi in bank- 
ruptcy. In this case the mere granting of leave to appeal would have the 
same uences and would as effectively serve the purpose of petitioners 
to destroy the plan of reorganization as would a reversal of the order of the 
court confirming the plan. It seems anomalous but it is nevertheless true, 
that a eae of only a week or so may prevent the successful fruition of six 

years of effort to effect a reorganization. 

“‘Each day of delay in consummating the plan involves the risk of loss 
to an overwhelming majority of the creditors of the debtor.’ 


Righis to Subscribe Ruling— 
erring to the ver p of the Committee on Securities of the New York 
tock Exch , dated Jan. 7, 1937, that beginning Jan. 25, rg in 
Richfield Oil Co. of Calif., Ist m & coll. trust gold bonds, series A, 6% 
convertible, due 1944, may be e “plain”’ and ‘‘stamped;’”’ 

Notice having received chat petitions for leave to appeal from the 
order of the Ul District Court, Southern District of California, Central 
Division, dated Dec. 23, 1936, confirming the plan of reorganization, and 
from an order made by said District Court dated Dec. 23, 1936, directing 
the manner in which subscription certificates shall be made available to 
bondholders and creditors of the debtor and its subsidiary, were filed on 
mary 22, 1937, inthe Circuit Court of Appeals for the N inth Circuit; and 

therefore, debenture subscription certificates and stock subscription 
erties all not be delivered to holders of the bonds nor the bonds 
Someta until further order of the Court: 

The Committee on Securities rescinds the ruling of the Committee, 
dated Jan. 7, 1937, and directs that until further notice transactions in 
Richfield Oil Co. of ‘Calif., Ist mtge. & coll. trust gold bonds, series A, 6% 
et oa, due 1944, shail continue to be made without specification as at 











—V. 144, p. 622. 
Richmond Fredericksburg & Potomac RR.—FL£arnings 
er— 1936 193 1934 1933 
Gross from railway. --- $843 ,337 $623 ,077 $577,219 $482,978 
Net from railway. -__ _-_- 307 ,418 168,281 172,167 51,689 
Net after rents.__._._.- 151 (364 91,051 132,196 def10,858 
From Jan. 1— 
from railway... 7,638,029 6,507,415 6,128,701 5,885,276 
Net from railway... - 1,883,634 1,099,900 1,116,333 1 232. 740 
Net after rents____.._- 846 ,383 375,857 443 ,987 '393 22 
—vV. 144, p. 118. 
Roan Antelope Copper Mines, Ltd.—Larnings— 
3 Months Ended Dec. 31— 1936 193,5 1934 
TEES Se £733,500 £446, 500 £467 ,503 
Oper. exps., incl. London and mine 
administtative CR. dw twassiwed 367 ,000 249,500 344,516 
Est. . over working mds... £366,500 £197,000 £122,987 
Prov. for Aeb. stock int. = ioembemn 
EEE 22,000 22,500 22,926 
Reserve for depreciation. .........-.-. 37,500 37,500 37 500 
Profit, subject to taxation...... .- £307 ,000 £137 ,000 £62,561 


—V. 143, p. 3331. 


Rotating Valve Corp.—Registers with SEC— 
See list given on first page of this department. 


Royal Dutch Co.—Gold Clause Upheld in Shell Bonds— 
Hague Appeal Court Reverses Lower Bench— 


According to press dispatches from The Hague, Jan. 11, the Amsterdam 
Stock Brokers Association won another point in its suit against the Royal 
Dutch Co. in connection with its 4% dollar loan in 1930 the Court ol 
Appeal at The Hague on Jan. 11 confirmed a lower court's judgment up- 
— Lon gold clause. The dispatches add: 

It remains to be seen whether the Royal Dutch Co. will give notice of 
spqest and whether it will restrict itself to paying on a gold basis merely the 
nds held by the stock brokers’ association for the purposes of this suit. 

The New York ‘‘Times’’ commenting on the foregoing says: 

In Feb., 1934, a lower court at The Hague ruled that the Royal Dutch 
Co. must meet its payments under the gold clause but that the Batavia 
Petroleum Co. was exempt. 

The contention of the former was that the yment of gold coin was 
impossible because of the United States’ | ation in May, 1933, ab- 
rogating the gold clause. Holders in The Netherlands, however, maintained 
that they were not bound by the American legislation enacted. They took 
the matter to court when the Royal Dutch Co. tendered only the cauivaiens 
of _ resent American currency in payment of interest. 

ay, 1936, The N echerianda High Council, or Supreme Court, passed 
jude —_~ in the case, upholding the gold clause. The case was referred back 
to lower court at he Hague for further action in conformity with the 
ju deemens. The decision caused at that time an 11-point rise in Royal 
judg Shell bonds 

The chief consideration in this case was that, whereas the Royal Dutch 
Co. was under a definitely stipulated obligation to pay in Amsterdam, the 
Batavia Petroleum Co. was under no such obligation, the latter loan being 
payable only in the United States.—V. 144, p. 290. 


Rustless Iron & Steel Corp.—Plans $1,200,000 Jssue 
of Preferred Stock—To Change Par of Common— 


The company peas to raise $1,200,000 by the issuance of 50,000 shares 
n O par) convertible preferred stock according to ©. E. Tuttle, President. 

3 funds will be used to provide for additional working ca ital, and to 

off the gerporation’ s indebtedness of $275,000 to the Federal Reserve 

— of Richmond. 

It is proposed to issue the new preferred in series and to grant to directors 
authority to fix the dividend rate, conversion prices, and certain other 
tt ly ner of each series at the time of issue. No definite plans have yet 

m made for the sale of the new preferred, but it is understood the board 
is considering an offering of 25,000 shares which would be convertible over a 
period of years at conversion prices to be determined by directors. It is 
gees A that these shares will be sold to underwriters for distribution to 

e public. 

At the same time, it was announced that the company is considering an 
amendment to its charter which would change its no-par common into $1 
par without increasing or decreasing the number of shares. The amendment 
he considered at a special meeting of the stockholders scheduled for 





The New York Curb Exchange has approved the application of the 
corporation to list 893,607 shares of common stock ($1 par), in substitution 
for oe Semavalens number of shares of common stock, no par, listed at 
presen 
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—3 Mos.— —Years Ended Dec. 31— 
Period— Dec.31,1936 1936 1935 
Gross sales less discounts, returns & 
nn, .- a> pobie aaiedne hanes $851,015 $2,646,784 $1,685,495 
Cost of goods sold................. 609 ,941 1,909,503 1,191, 414 
Gross profit on sales............. $241,074 $737,281 $494,081 
Selling, general & admin. exp ie 77,830 273,805 237 974 
Provision for doubtful aacoante ode! 930 2,879 3,031 
Research develop. & patent exp... . 10,654 50,564 63 ,903 
woe rofit from operations....... $151,660 $410,035 $189,173 
neous income net... ........ 5,082 16,707 14,060 
Bee EENS.. aocnanececdeoonnnnan $156,742 $426,742 $203 ,234 
Interest on list mtge. note payable to 
Federal Reserve Bank. ........-.. 4,159 16,545 16,500 
Ce a cen em Cri a See 
Interest on bank loan............-.. 22 22 173 
Amort. of ape. in connection with Ist 
SER. Gena: an sanlentheatisonnme 128 451 427 
Est. prov. for Federal income tax... -..-.-.. 59,000 20,000 
Tt is oansenennes doathonwolk $152,434 $350,707 $166,133 
Comparative Balance Sheet Dec. 31 
Assets— 1936 x1935 Liabilities— 1936 x1935 
Cash in banks and Accounts payable. $156,666 $72,918 
on hand... -.-.-. $152,653 $86,397 | Bank loans pay . . . nt.’ | Vesmnne 
y Accounts receiv. 228,517 133,250 | Accrued liabilities. 90,457 53,464 
Inventories... . . - 629,038 377,288] Reserve for Fed- 
Prep’d & def.assets 10,259 16,867] eral income tax. 65,269 20 ,000 
z Fixed assets.... 1,002,217 705,713 Instal.on Ist mtge. 
PE akin © aes 2 2 6% notes pay.. 125,000 ...... 
lst mtge,. 6% note 
payable to Fed- 
eral Res. Bank. 150,000 275,000 
Reserve for relining 
furnaces, &c.-. .. 2,000 2,000 
b Common stock... 815,063 364,671 
Sh oc an he oo 568,230 531,463 
i ao ae = on $2,022,685 $1,319,518 » MR ae $2,022,685 $1,319,518 





x Le pale on the basis of adjusting the balance sheet to give effect to 
acquisition of the assets and assumption of the liabilities of its subsidiary. 
Rustless Iron Co of America, in nee with a plan of liquidation 
and agreement ective as of Jan. ae y After reserve for doubtful 


ee of $6,838 in 1936 and $4, 078 | n 1935. z After reserve for depre- 
on of $380, 720 in 1936 and d $507.5 my in a pOes- *, - resented by 815, 59 
32, 707 in 1935) no-par s educti 900 in 193 cof shares 
in treasury at a cost of ‘Sr ao 13) in 193 1 —V. 144, p. 
Rutland RR.—ELarnings— 3 
December— 1936 1935 1934 1933 
Gross from railway.... $308,253 $248 296 $249 ,222 $247 897 
Net from railway...... 65,46 4,401 16,179 l, 
Net after rents._....... def12 ‘090 def 12,850 8,699 20,388 
From Jan. 1— 
Gross from railway.... 3,465,869 3, 413. 265 3,248,406 3,386,806 
Net from railway--_-.-_-.- '324. 128 86 176,729 "360, 552 
Net after rents______.. 99.504 deti3s’ ‘481 def13 ,810 286 750 


—V. 144, p. 465. 


St. Louis-San Francisco Ry.—Petition to Pay Interest— 
The trustee has filed petition in Federal Court, St. Louis, seekin: au- 
thority to pay semi-annual interest due March l, 7, on Rock the general 
mortenas Re and income 5% bonds of the Kansas City Memphis & Bir- 


mingham R 
Earnings of System 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenue. ___. $4,412,312 $3,588,170 $50,182,968 $42,425,021 
Operating expenses_.... 3,568,908 3, 392 41,170,782 37, 702 

try. oper.income._.. a555,201 223,913 a5,116,888 1,261,049 
Other income. ........- 44,750 19,027 153,071 297 .232 





Total income........ $510,450 $242,939 
Deductions........... 5,791 6,715 


Bal. avail.forint.,&c. $504,658 $236,225 $5,197,170 $1,476,347 

a After charges of $100,767 for December. 1936, and $981,015 for period 
Jan. 1 to Dec. 31, 1936, for s for Federal Railroad Retirement Act 
of 1935, and Federal and State eens ane Acts 

Other expenses for the — Jan to Dec. 31, 1935, included credit of 
tt 123 for reversal « 4 accruals under Railroad Retirement Act of 


34.—V. 144, p. 465 


St. Louis Southwestern Ry.—Protest Plan— 


Counsel for holders of the first terminal and valtytes mortgage 5s of 1952 
have written to the Interstate Commerce ey ype protesting the 
treatment accorded this issue under the proposed p zation. 

The treatment proposed ‘‘seems decidedly ee . ‘the holders of ge | 
bonds, it was asserted, “inasmuch as the security only receives 25% of 
second mortgage fixed income bonds, whereas approximately 32% of the 
mortgage consists of this collateral.”’ 

Placing the security on an income basis is protested because, it is asserted, 
in every year except 1932 earnings of the road have been sufficient to cover 
interest on this mortgage.—V. 144, p. 290. 


St. Regis Paper Co.— Merger— Vice-President— 

Directors have decided $e m 4 the Harrisville Paper Co. and Oswego 
Board Co. into St. Regis sapere 

E. R. Gay has been elect Vice-President .—V. 142, p. 3362, 634. 


Savage Arms Corp. (& Subs.)—L£arnings— 


$5,269,959 $1,558,281 
72,789 81,935 








Years End. Dec. 31— 1936 1935 1934 1933 
Net profit after deprec., 

Sy Mn iene tasantein a x$245,752 $101,549 $27 ,468 loss$236 326 
Earns. per shl on 167,715 

shs. (no par) com, stk $1.45 $0.54 $0.10 Nil 


x After deducting surtax on undistributed profits.—V. 143, p. 3647. 


Savannah Sugar Refining Corp.—=/nitial Dividend— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the new capital stock, par $100, payable Feb. 1 to holders of record 
Jan.15. A special dividend of 50 cents was paid on this issue on Dec. 23 


last. 
The old common stock was split on a 4-for-1 basis on Oct. 31 last; a 
Teeety — ¢ An .50 per share was paid on the old stock on Oct. 31, 
anid p 


Scott Paper Co.— New Director— 
William M. Carney, Compt., was elected a director Jan. 28 succeeding 
Harry Lieberk, who resigned—V. 144, p. 622. 


Scotten Dillon Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Feb. it to holders of record Feb. 5. A 
like payment was made on Nov. 14 and A ug. 15, last, and compares with 30 
cents paid on May 15, last; 50 cents on F 16, last; 30 cents share in 
each of the three preceding ‘quarters; 50 cents on Feb. 15, 1935; 30 cents per 
share paid on Nov. 15, Aug. 15 and May 15, 1934; 40 cents on Feb. 15, 
1934, and 30 cents per share in each quarter of 1933. In addition an extra 
dividend o 30 cents per share was paid on Feb. 15, 1933.—V. 143, p. 2536. 


Scullin Steel Co.—New Director— 

William A. Titus, Jr., and A. L. Laudati have been elected directors, 
one to succeed F. O. Watts and the other to fill a vacancy. 

Several holders of Scullin first mortgage bonds have filed in Federal 
District Court at St. Louis joint objections to plan of reorganization re- 
cently submitted by the company. Petition wr the plan unjustly 
ay ey ra the first mortgage in favor junior obligations.— 

p 
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Seaboard Air Line Ry.—Receivers’ 
Certificates Placed Privately— 


The Interstate Commerce Commission on Jan. 22 authorized the com- 

pany y to assume obligation and liability in respect of not exceeding $2,500,- 

3%% equipment-trust certificates, series FF, to be ae | by the 
Guaranty Trust Co. of New York, as trustee, and sold at 97.72% of par 
an accrued dividends in connection with the procurement o “certain 

ment 

e receivers sent invitations to approximately 150 banks and invest- 
ment firms requesting them to bid for the yr yee of are E Lan 500,000 of 
the certificates, to bear dividends at the rate of 3 4 and to 
mature in 20 equal semi-annual instalments, an (3) "$2 $2, 670. ‘006 of she 
certificates, to bear dividends at the rate of 4% ood annum, and to mature 
in 30 equal semi-annual instalments. No bid vi been received, the 
receivers entered into negotiations with the Prudential Insurance Co. of 
America, which has agreed to purchase $2,500,000 of 3 p certificates, 
maturing in 20 equal semi-annual instalments, at 97. of par and 
accrued dividends. The receivers are of the opinion that. this a is 
reasonable and offers favorable terms in financing the acquisition of the 
equipment. This proposal has been accepted by the receivers subject to 
our approval. On Minis basis the average annual cost of the proceeds will 
be approximately 4%. 


Earnings for December and Year to Date 


December— 1936 1935 1934 1933 
Gross from railway... $3, 982,938 $3,111,671 2,963,610 $2,786,321 
Net from railway ._--.-_- 1,041,120 .736 483 ,153 ,360 
ne atte, a TSR RG "288,074 172,774 244,108 337,931 

om Jan. 1— 
Gross from railway. .-_.-. 38,346,055 33. 930,118 33,861,442 31,549,557 
Net from railway Riekeoid 6,525,446 4.536.094 5,046,710 5,739,485 
Net after rents_______- ,920, 1.501.943 1,631,913 2,622,093 
—V. 144, >. 419; 291. 

Seaboard Commercial Corp.—LZarnings— 

Years Ended Dec. 31— 1936 1935 
Net profit after reserves, Fed. income taxes, &c.. x$210,455 $87 ,667 


x After deducting surtax on undistributed profit..—V. 143, p. 4014. 


Securities Investment Co. of St. Louis—Regisiers 
with SEC— 
See list given on first page of this department.—V. 144, p. 291. 


Selected Industries, Inc.—Zarnings— 


Calendar Years— 1936 1935 1934 1933 
Interest and dividend... $2,369,900 $1,765,480 $1,762,735 $1.56 ars 

















I eS I Le ee A 
Miscellaneous income... 15,192 3,188 28,750 6,981 
Total income........ $2,385,093 $1,768,668 $1,791,485 $1,586,156 
DD de itiidierianenads 12,764 11,953 9,898 10, 5b5 
General expense... .... 101,204 84,986 81,108 90, '855 
PED Glllisescdeatieen 237 331 182,557 169,937 159,695 
DD kh sie 66000 ambbe 71,2 Sf eae ee ae eee 
, Re eer 62,889 43 ,307 35,061 38,885 
Net ipcome.__...-... $1,899,687 $1,438,220 $1,495,481 $1,286,166 
Divs. $5.50 prior stock. 2,517,886 1,774,912 2,010,872 2,211,940 
$1.50 convert. stock... Dee i Shi eek) ft bbe 4 | ~eliee 
Statement of Surplus, Dec. 31, 1936 
@ Bees Be. Sas Bee Okscewosbictodsedsiedciseddbviisdia $20 ,607 ,681 
Arising from retirement of common stock. ...............-.- 27 ,568 
$20 .635,249 
b Income and profit and loss account from Jan. 1, 1936: 
Net income, as per statement.................-.. 1,899,687 
Net profit on sale of securities... - $4,157,777 
Prov. for normal Federal income tax.. $295,000 
Provision for surtax on undistributed 
SPE. 6 sn whodustocosbostiieedudc 4,000 
$299,000 3,858,777 
$5,758,464 
Dividends—$5.50 prior stock (incl. 
Pht. .cuciiintitibnaiidhboooadwcnned $2,517,886 
$1.50 conv. stock (account of arrears) 846, 081 3 .363 ,967 2,394,498 





Pidncnnedbdbadenoonecdatiinehaoekntinbsbotektbititideil $23 .029,746 

a This balance includes capital surplus, net loss on sales of securities and 
excess of ig distributions over net income, from date of or zation 
to Dec. 31, 1935. b This account includes all income and securit y profits 
and losses a. “iivididend distributions from Jan. 1, 1936. 

Note—The u appreciation of investments on Dec. 31, 1936, 
after deduction of the normal Federal income tax thereon was $7, 128, 709 
more than on Dec. 31, 1935. 

This statement of surplus is presented in a form differing from that pre- 
viously used, because of the effect of the Revenue Act of 1936 on the 
dividend policy of the corporation. 


Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

CEs ctiebonendus 1,463,943 1,758,838] Dividends payable 493,057 e731,162 

Deposits in foreign Due forsec. purch. 130,414 83,016 
currencies _-.-..-.-. 4,539 27,495; Bank loan due 

Int. & divs. receiv. 179,700 303,559 Dec. 31, 1937.. 2,000,000 #£-...... 

Receivable for sec. Bank loans secured 2,884,440 3,365,061 
SRS cigdiieiidbinmates 43,638 261,733] Foreign exchange 

Special deposits for SRE taiehe seecce 17,470 
dividends. -..-.- 493,057 725,776 | Reserved for exps., 

Foreign exchange taxes, &c...... 454,787 173,325 
St tne, . puebee 17,473| b $5.50 cum. prior 

Invests. at cost. .a37,071,793 35,600,331 Ae? AS 9,475,000 9,475,000 

c Cum. conv. stk. 2,121,585 2,121,585 

d Common stock. 2,093,334 2,120,902 

hE 23,029,747 20,607,681 

Treasury stock.Drf3,425,.694 -..... 

le on 66 oe 39,256,670 38,695,205; Total____._ _.. 39,256,670 38,695,205 





a Investments owned on March 31, 1931 are carried at the lower of cost 
or market at that date. to jc purchases are carried at cost. Invest- 
ments, based on market quotations as at Dec. 31, 1936, were $53,050,097, 
or $15, 978,304 in excess of the amount shown, after deducting the normal 

eral income tax on the unraalized appreciacion of investments in the 

amount of $1,895,000. No deduction has been made from the unrealized 

apprema ten of investments for liabilities, if any, with respect to Federal 
oye gn tax or surtax on undistributed profits. 

“ss $25 par. c $5 par. d$l par. Of the unissued common stock, there 
are reserved as follows: 1,272,951 shares for conversion of convertible 
stock, 307 ,644 shares for exercise of purchase warrants and 200,000 shares 
for option at $15 per share total 1,780,595 shares. e Includes interest 
accrued. Represented by 23,944 units allotment certificates and 13 ,306 
shares $5.50 cumulative prior ‘stock.—V. 144, p. 622. 


Servel, Inc.—Annual Report— 
Operations—Net dollar sales of Servel Electrolux gas and kerosene 
erators increased 33% over sales of the preceding fiscal year. Sales 
of kerosene refrigerators have continued to expand and this product con- 
tributes an increasingly important volume to the company's business. 
Electric commercial and air conditioning equipment sales increased 
over the sales of the previous year. s division, which is now known 
as the ‘‘Electric Refrigeration and Air Conditioning Division,** has main- 
tained the company's position in this field. 

Satisfactory p progress has been made in developing the markets in 
certain Central and South American countries in which the company has 
the right for a iod of years to sell Servel Electrolux gas and kerosene 
refrigerators. he dollar sales of gas and kerosene refrigerators through 


the Export Division increased quite substantially over the sales for the 


revious year. 
- Tazes—The Federal excise tax of 5% based on the manufacturers’ 
selling price of household mechanical refrigerators is paid by the company 
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This tax amounted to $1,153,835 during 
the fiscal year ended Oct. 31 1936. Other taxes paid or accrued including 
Federal income tax, and a Redersi pital stock tax, amounted to $999,298, 
of which the Federal income tage secpumiee for $766 66,000. Com was 

profits during the 1936 


and is reflected in selling prices 


not subject to surtax on undistributed _ 
for the reason that the qanpeny s fiscal year rior to Jan. 2, 193 

Operations for 1937—The market for automatic household ere oe 
ndica 


has responded buoyantly to general economic recovery. 
point toward continued activity in eral business during 1937 and it 
nable to assume that refrigeration sales will continue to share 


in the improved business conditions. 

Practically the entire line of Servel Electrolux refrigerators has been 

ed for 1937. Production of new models was started in October, 

thereby providing for shipment in substantial volume during November 

and su uent months. This early introduction of new models, as in 
the p year, should provide an effective stimulus for sales during 
the winter months. 

The 1937 Servel Electrolux gas and kerosene refrigerators are charac- 
terized by marked improvement in appearance. 

Newly developed refrigerating units are more economical and more 
efficient. In the large models ice-making capacity has been substantially 


The 1937 Servel Electrolux line includes tors of sizes designed 
to — to buyers in all e brackets including those interested in 
automatic refrigerators which have given years of service. 


Income Account cof ty Ended Oct. 31 (Incl. Sub. Cos.) 








1935 1934 1933 
Gross profit on sales.._.. $8, ray 438 $5,730,987 $4,047,402 $2,794,128 
ee selling and 
ce expenses. _._.. 2,793,680 2,162,071 2,050,678 1,888,798 
aieee. & general exps. . 627 ,640 579,114 507 ,680 421,293 
Net fit on oper.... $5,405,118 $2,989,801 $1,489,044 $484,036 
Other Goome bivnaatodd 54,386 6,373 6,929 12 740 
Total profit......... $5,459,504 $2,996,174 $1,495,973 sas 9 776 
RSS a 75,384 75,384 82,975 168 
Fed. capital stock tax... 57.790 39,088 27 ,942 $1 "989 
Prov. for proportion of 
major tool costs appl. 
to future production. . 8 ee oe oe 
Extraordinary deduct’ns ...... z266 ,000 x635,000 538,747 
Provision for doubtful 
accounts, &c......--. 12,014 34,627 150,871 66,977 
Loss on sale of cap. assets 57 ,960 71,495 17 ,667 3 '295 
Idle plant expemses..... § ....-. ae eee SS 
Pro ys for excess fac- 
gS IRR oe ae 275,000 
Prov. for. Federal taxes -_ 766 ,000° 395,500 ee  acneee 








Net prof. for pesee-- S08 oes: 355 y$2,111 oh 


Preferred dividends... 48 524 48. a °)Ul ee..~ ‘oem 
Common dividends... ~~. 757,126 222.678 Re pana eee 
Shs.com.stk am. DS saad $1) 1,781 ‘426 ~=s-: 11,781,426 1,766,426 1,761,426 
Earnings per share____. $2.35 $1.16 $0.26 Nil 


x Ex ethene deductions as follows: Provision made April 30, 1934, 
and used in liquidation of inventories of obsolete and discontinued products 
$500, ; provision for future ppc A err: $100, ve —e rovisions 


for cost of collecting instalment acco , $35, Ae r depre- 
ciation for 1936 amounted to $394, 301847. 1935, “3340, 41; $271, 53 
and 1933, $303,604. z Provision for services on discontin 1984, § 

for contingencies. a Dividends for 1933 and 1934. b Compa ae "one not 
subject to surtax on undistributed profits for fiscal year ended Oct. 31, 1936. 

Consolidaied Balance Sheet Oct. 31 
1936 1935 1936 1935 
Assets— $ ~ Liabilities— $ $ 

Plant & property. 3,912,024 3,753,684 7% pref. stock... 693,200 693,200 














CAE. cacitdedsteoe 9,053,091 5,500,930|bCommonstock.. 1,794,061 1,794,061 
Notes, trade ac- Accounts payable. 878,649 366,731 
ceptances & ac- Accruals. ......-.. 622,775 534,564 
counts rec’able. 984,944 809,077 | Provision for em- 
Inventories... ._~. 3,548,714 2,827,945] ployees’ bonus... 232,500 # -..... 
Deposits & sundry Prov. for Federal 
receivables. ... 60,637 41,980; income taxes... 766,000 395,500 
Prepaid expenses. 75,336 53 ,329/| Pref. divs. payable 12,131 234,809 
Patents, &c...... 1 | Def'd cred. to inc. 90,755 66, ‘018 
Ist mtge. 5% gold 
bonds, due 1948 1,507,670 1,507,670 
Res, for conting.. 164,167 262,692 
Res. for warranty ms 
NS a nian ence 910,067 627,241 
Other reserves.... 273,609 250, 
Capital surplus... 4,086,140 4,086,140 
Earned surplus... 5,615,660 2,180,954 
Treasury stock... Drl12,635 Dri2,635 
, PREIS 17,634,749 12,986,945! Total_........--- 17,634,749 12,986,945 


b Represented by shares of $1 par value.—V. 143, p. 4167. 


Seversky Aircraft Corp.—0Oplions —Director— 
we corporation has announced that the first of a i ~ of options on its 
ng from $4 to $9 a share on 340,000 shares, has been exercised 

by isto & Co., underwriters. The price paid was $4 a share for 

000 hn The remaining options range from $5 to $9 a share on 310,000 
shares. Proceeds, amounting to $120,000, will be used by the corporation 
for development of a new d 

At present, production is under way on 85 pursuit airplanes, recently 
awarded under a contract from the arm amounting to $1,700,000. 

Robert C. = as - Miller, Owen, Otis & Bailey has been elected a 
director succeeding J . Sisto, who resigned —V. 143, p. 2694. 


Sherman Clay Cis’ Sedamesialan Dividend— 

The directors have declared a dividend of $24.50 per share on account re 
accumulations on the iz prior preferred stock, par $100, payable Dec. 
to holders of record 22. This payment which was the first eo 
since June 30, 1930 will ‘clear up all accruals on the preferred stock gto 
Dec. 31, 1933.—V. 140, p. 326. 


Soundview Pulp Co.—/Jnitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the 6% cumulative preferred stock, par $100, payable Feb. 25 to 
holders of record Feb. 15.—V. 143, p. 4015. 

Simmons Hardware & Paint Corp. (& ete ag oe 

3 Mos. End. Year Ended 5 Mos. 




















Period— May 31, '35 May 31, '°36 Oct. ar "56 
a Sales, less returns, allowances and 

Cs aie. Sethian aw dee $1,675,701 $7,431,296 $3. +s 095 
b Cost of goods sold............--- 1,321,008 5,804,442 6,762 

CD Rs, 6), eeiteaiinih no abe one $354,693 $1,626,854 $753,332 
Operating expenses.............--- 324,997 1,318,652 557,142 

aintenance and repairs.......-.-.. 4,911 21,951 9,1 

OR ie sta ath nd wie» ames 64 2,441 1,941 
Taxes (other than income taxes) -~-- 5,318 25,248 11,792 
Management and service contract 

Pris d + ik nations ods Ghbuuh athodee 1,! 8,776 3,519 
Rents and royalties...........-.--- 28,733 114,939 50,451 
Provision for doubtful accounts. - -- - 9,913 25,253 19,825 
Other general expenses.........-..-- 1,4 19,351 9,015 

Operating POEMS . 2 ccce«ccccccce loss$22 ,197 $90,241 $90,521 
OGRE SROEERD a cc cccecéauwcocccaesas 5,450 29,182 15,809 
CRG SOE... - 5 cnt citimdine cit 2,253 25,464 2,875 
Provisions Gor Federal and State in- 

EE TLE RE BEE 500 17,035 15,739 

Profit for the period........- ..~- 108s$19,500 $76,923 $87 .716 


sales eliminated. b As physical inventories were not 
.28,1935,and Oct. 31, 1936, the cost of goods sold was 
determined on the basis of average gross profits earned in receding periods. 
The percentage used for the three months ended May 31, 1935> was the 
average for the six months beginning Dec. 1, 1934, and ended May 31, 1935. 


a Inter-compan 
available as at Fe 


‘ inel. Oct. 1, 


Financial 
Consolidated Balance Sheet 








Oct. 31,'36 May 31,'36 Oct. 31°36 May 31,'36 
Cash in banks Notes payable to 
_ if Spee $46,952 $41,922} banks......... . $350,000 
a Receivables.... 1,631,511 1,452,166) Accounts payable 571,756 522,569 
Due from o Due to official and 
and employees 8,637 8,494; employees..... 34,971 22,447 
Invent. of merch. 1,643,940 1,608,038/ Accrued taxes... 9,790 7,808 
Invest. in Simmons for Fed. 
f@Warehouse Co... 163,687 160,687; & State inc. tax 52,060 41,500 
Other investments 114,557 143,194) c Capital stock... 1,767,219 1,767,185 
bMach., autos, fix- d Capital surplus. 754,127 754,127 
> tures, patents -. 44,797 41,985} Earned surplus... 145,139 57,423 
Deferred charges. 80,981 66,575 
Weis ebistacs a a pe gy tc PO ci odnued $3,735,064 $3,523,062 


a After reserve for bad debts, cash discounts and allowances of $99,254 
at “Oct. 31. 1 1936 and ene 000 at May 31, 1936. b Less depreciation. 
c Represented by 444,60 ope shares at Oct. 5 
ne par shares at May aL 193 d Excess of asset value of subsidiaries 
(consolidated) at date ss een over the cost of securities of these 

subsidiaries.—V. 144, p. 


Simplicity sandal Co.—Files with SEC— 
The com y has filed registration roe with the Securities and 
Exchange Commission covering 500,000 of 
of which 100,000 are to be offered for yt yo of the ae coaney 





Allison & Co. and Charles G. Cush to be € 150,000 ,000 
shares, cover the 100,000 shares to be ‘ fforad: | the company and 30.000 and 
shares to Oo by Joseph Shapiro, present owner 
400,000 shares the re 


* am p according to 
plans to offer 17, additional shares to employees of the company under 
options and also optioned 1 nal shares to the under- 
writers. He further has agreed to deliver 30,000 shares from his hol 
to A. Charles Swartz as compensation for services in connection with the 


cing. 
The offering price of the shares to be sold publicly is $8 each 
Company plans to use the proceeds received by it of 100 ,000 shares for 
additional working capital and general corporate purposes. 
Sixteen to One Extension Gold Mines, Inc.—Registers 
with SEC— 
See list given on first page of this department. 


Soss Mfg. Co.—-arnenge— 
9 Mos ——Calendar Years 























Period— Sept. 30 36 1935 1934 1933 
Gross sales, less disc’ts, 
returns & allowances. $716,195 $885,867 $666 ,274 $453,751 
Cost of goods sold... §21,411 659,204 538,755 354,441 
Gross profit......... $194,784 $226 ,663 $127,518 $99,310 
, gen. & adm i 70,806 90,099 65,959 37.263 
Deprec., not char to 
cost of goods sold... 537 660 733 656 
Taxes (other than income 
ya ge not ch to 
of goods sold___- 4,817 486 630 386 
Bad ¢ debts pode y eee. ee ee 4 
Net o eal os cn te $118,623 $124,446 $60,195 $61,000 
Misc. other income. .. - - 3,361 3,347 2,818 4,016 
Total income....... $121,985 $127,793 $63,014 $65,016 
Misc. income deduc’ns- 8,808 7,672 11,343 32,799 
Inc.taxes pd. or payable x16,976 19,019 6,835 5,987 
Net income... .. 96,2 $101, 102 $44,835 $26,229 
Cash dividends paid....  $.....- 8) a OEY te Oe ee 


x This is the maximum normal tax on the phe to Sept. 30, 1936, but 
is exclusive of any 1936 surtax on undistributed profits. 


Balance Sheet Sept. 30, 1936 








Assets— TAabilities— 
Cash, on demand__..._..___~- $166,966} Accounts payable (trade)_... $38,735 
a i mein 225} Accrued liabilities........_ ,007 
a Accts. receivable, trade_.-_- 79,328 | Reserve for Federal taxes---- 20 ,396 
1s cls dh adinees meals de 114,397 | Capital stock ($1 par)......- 195,000 
b Fixed —.-. a ciinan aniebthinilalh hk Raat 152,190] Paid-in surplus._.........._. 18,293 
Deferred charges_.........-.. 3,018] Earned surplus_.........__- 235,196 
Officers’ life ins. (at cost)... 8,502 

ye cciqnasinnieiiatiiaihneetainienians $524 ,627 FRR ATE ngs teey EERE ein ka $524,627 





ter reserve for doubtful accounts of $1,696. b After reserve for 
PM En of $141,259.—V. 144, p. 623. 





A special meeting of a ey | By: been called for Feb. 9 to increase 
the authorized capital stock to 0,000 shares from 205,000 shares, of 
which 30,000 are preferred ( $100) and 175. 000 are common (par $1). 
The proposal will provide Soe ncreasing the $ common stock to 500,000 
shares. The preferred will remain uncha 

Directors at as al meeting declared a $4 dividend on the preferred 

stock, of which $2 is for the semi annual period ending Sept. 40. 1936, 
and $2 for the period ending March 31, 1937. Both dividends are payabl e 
Jan. 25 to holders of record on Jan. 22. 

The directors further declared a dividend of 30 cents to the common 
stockholders, not payable in cash but in Mg A by delivering to each 
holder of one share of common stock, three shares of South Shore Oil & 
Dernogmes ment Co. capital stock wtih a par value of 10 cents 

The South Shore corporation was organized by South Coast Corp., for 
the purpose of exploitation of oil and mineral properties and real estate. 
The agar @ dividends effect a distribution to South Coast common stock- 
holders of all the outstanding stock of the South Shore Oil & Development 


Co.—V. 131, p. 1728. 
Southern California Water Co.—Bonds Offered—A 
Inec., on 


banking syndicate headed by Chandler & Co., 
Jan. 26 making public offering of $3,400,000 Ist mtge. 4 4 % 
bonds, series of 1960, at 103% and int. Other members of 
the offering group are: G. _ "Tihestenda & Co., Ine.; Swart, 
Brent & Co., Inc.; Burr & Co., Ine.; Stifel, Nicolaus & Co.., 
Inc.; Dulin & Co.; Bond & Goodwin, Inec., and Boenning 


Dated Oct. 1, 1936; due Oct. 1960. Principal and (A. & O.) interest 
yg ode at Cftios of Bank of poe, National Trust & Savings Association, 
eles, Calif., in lawful money of the United States of America. 
art, at election of company, at ony time, to and 
1938, at ae thereafter to and me. Oct , 1942, at 106: 
eg tte to and incl. l, rit £ at 193%: ¢ Shs to and incl 
1952, at 102%; oe AE to and incl. ae ose at 101%; and Af 
shee until maturity at the principal = thereof, each case, together 
with accrued interest thereon, to date fixed for redemption. Coupon 
bonds in the denoms. of $1, 000 and $500, registerable as to precipal only. 
Upon proper and timely application as provided in the indenture, the 
company will reimburse resident owners of bonds for personal property 
taxes collected by the States of Penn., Conn., or Calif. at a rate not ex- 
five mills on each dollar of the principal amount of bonds held, 
and for Mass. income tax not ncoeming 6% of the annual interest on such 
bonds. Company covenants in the indenture that it will not declare any 
dividends on its capital stock which will reduce the ratio of current assets 
to current liabilities below 144 times 
Underwriters—The several underwriters and the respective amounts so 
underwritten by them are: 


Ang whole or in 


ON $650,000 
G. L. Ohrstrom & Co. OR EES 625,000 
Swart, Brent & Co., Inc., nn eee 625,000 
Burr & Co., Inc., 8 RS: sagaeeterts ger gante plete tice ibe 400,000 
Stifel, Nicolaus & OTN REG a a Ce 400,000 
Dulin & Rtg 2552. PARE AL RR RT al a at 250,000 
Bond & Goodwin Sn a a 250,000 
Boenning & Co., Philadelphia_.......-.................... 200,000 


Chronicle Jan. 30, 1937 


empars s fi, Pepseess So. 3e be realized from the sale of the 
securities, wil 2. Soe. The bonds will be issued by 
t in i eaneaetian tg A hwy of a like amount of 


Rye notes. Said sonmrtelee will be sold by the trustees for the 
t estate of American States Public Service pursuant to order 
F. ~ ederal District Court having jurisdiction in the. bankruptcy pro- 


When the trustees receive the , the came will be Gigusmed OY 
them in the manner provided for lan of reorganization of American 
States Public Service Co. as m and. as approved by the F 
District Court for the District of Maryland. 

ee ee oo e proceeds the trustees will distribu of first lien 

settlament or exchange) to the holders of $7 aw lien 
Beye ot me fn ie Sp, ne cena oe 
namel app 

with the sentiounent of other obligations of American States Puiie Service 
Co. and(or) expenses incurred in and about the reorganization of that 
com ‘ 


Company had at Oct. 31, 1936, $3,400,000 of yo ae 
bonds, series A, due Oct. 1, 1960, authorized and issued in i 
and deposited with Bank of Tok National Trust & bday tion, 
th P will e aie te a tee sinen pal ee ‘of — 7 ooo 
t 

first w hed 7 1960, being the bonds gabiect & 





t m 4% % bonds, series of hereof, 
Said bonds of the series of 1960 in the prin cipal amount 0 of ag 000 will 
then be deliv to J. B. Whitworth and oe onal cae tees of 

erican States Public Service Co., ‘3 ny o for a like nci a) anes 

ye of rem. ve a ee series oa. s0. dal ae at. y 

of one temporary t tten bon on on ec. 
of American States Public Service Co. in aoe 4 Hy like 
— f promissory notes of the com he tem bo for 


oun y. porary nd 
$1 OOO Will he enchaneed for & like prin pal amount of bonds of the series 
of 1960. 


H and Business—Incorporated in California, Dec. $1, 1929. zoe 
: ae 


ber of comm ornia, 
sale and distribution of electricity in the Bear Valley District in the San 
Bernardino Moun in San Bernardino ty, f. Company also 
operates a small ice plant at Barstow, Calif. 

For the most part. the systems operated by the eomapeny | are not physically 


connected, largely yg upon local sources of suppl 

During the 1 onake weeny Bony’ 31, 1936, the com deriv ed ap- 
proximately 9575 , 3 its ‘rears the sale of wener, 34 from the sale of 
electri ~_ from the sale ofice. Such revenues L uded, ~ 1 revenues 
of Bear . 4 tilit Co. for the van of such 2 eae el 


Control and Stock p— the outstanding shares 
in the name of American States Public Service Co. and are es are fogs with 
. B. Whitworth -“ F. eee 8 Fenh . Ameri- 


und 

visions of Section 77-B of the "Federal tcy 
tion of the reorganization of American States Public Peo. a : 
pursuant to plan of Ps OE of that company ee. June 1 105, a8 
modified under date of July 15, 1936, and as approved the Federal Dis- 
trict Court on Sept. 28, 1936, the trust estate of Am - ah States Public 
Service Co. will be transferred to a new company to be known as American 
States Utilities oe of which J. B. Whitworth isc Chairman and of which 
F. Donald Fenh is President. The _ t has e application 
Laie. of California d sell 
parent company 
$1 5,000). The proceeds of this asle in ‘total will then be applied as pass 
liquidation of r trant's open account to its parent company which 
amounted to $207,217 at Oct. 31, 1936. 

Debt and Capitalization—The following is a brief resume of the authorized, 
issued and outstanding capitalization of the company, as of Oct. 31, 


1936: 
Unsecured promissory notes payable to ced of 
Amattaan States Public Service Co Authorized Outstandi 
25-year oe note dated May 1, 1934. pb nowne $2 ,400 ,000 $2,400, 
25-year 6% note dated May 1, 1 "603, 728 603 ,7 













8% demand note dated June # oad cancels 10, 10,000 
demand note dated May 9, 1936..-.-.-- 36,724 36,724 
Unsecured promissor Sag executed by Bear 
Valley Utility yable to order of 
American States Publi c Service Co., and 
assumed by 
8% demand note June 1, 1934.._--- 190,500 190,500 
8% demand note Jume i, 1964.....- 80,000 ‘ 
6% demand note May 9, 1936....-.- 28 ,047 28 ,047 
I ae EE i) 7a en $3 .349 ,000 $3 .349 ,000 
Unsecured 8% demand promissory note of com- 
pany yable to the order of American 
tates ublic al Ce PS RS ttt 51,000 51,000 
, EMER er eee pens Lantos SR $3 ,400 ,000 $3 ,400 ,000 
Common stock ($100 par)..............-.-. 100,000 shs. 13 733 shs. 


The company represents that concurrentl ew os delivery Hf it of the 
$3 ,400,000 first mor 4%% bonds, sub hereof, oon and will bs 
—- notes w surrendered to it a+ cancellation and be 


cance 
Company had at Ook; 31, 1936, $3,400 .000 of first mortgage 4% % bonds 
series due Oct. 1960. authorized and issued in orm and 
deposited with Siok of American National Trust & Sav ociation, 
as trustee. All of the temporary bonds of series A excepting $51, rx will 
be exchanged prior to Geivery jh, a like ue ie rincipal amount of series of 1960 
bonds, which will then be d B. Whitworth and F. Donald 
Fenhagen, trustees of . a vee 5 Public Service Co., in exchange for 
a like principal amount of indebtedness. $51,000 of series A bonds in the 
form of one temporary Pa tag me ve bond were on Dec. 24, 1936, delivered 
to the trustees of American States Public Service Co. in exchange for a 
like amount of indebtedness. This temporary bond will be exchanged for 
a like principal amount of series of 1960 bonds. 


Earnings Statement for Stated Periods 


[American States Water Service Co. of Calif., name changed on Dec. 
18, 1936, to Southern California Water Co.] 




















10 Mos.End Years Ended Dec. 31 
Operating $056 671 $1 O14. 155 $1,016,612 $1 639 082 
a revenues... .. , ’ , ’ , , ’ 
Operating expenses -- . . . 608 ,025 650,495 662,550 659 863 
Net revenue........- 48 ,645 63 ,660 54,062 $379,219 
Other income........-. - 1,671 - 2 7124 - 2,802 4,574 
Total income_......- 50,317 $366,385 $356 ,864 $383 .794 
Int. on debt ee parent co. etter es 185,103 123 ,560 2,538 
Other interest... ....__- 2,491 @ 2,378 2,526 
Int. rman y se NT ee ere ,103 Cr1 ,674 
I ee | 41,908 
Federal income taxes_ ..(est.)25,800 17,409 40,352 x 
RESIS aR - $155,748 $162,069 $193 ,677 $338,495 


pm hes | reason of joining in a consolidated return with its parent and af° 
et re es, ppessay incurred no Federal income tax expense fort 
1033 —vV.l p. 466. 


Southern Fire Insurance Co. of N. Y.—£xztra Dividend 

The directors have declared an extra dividend of 20 cents per share in 

addition to a semi-annual dividend of 50 cents per share on che capital 

stock, par $10, both payable March 1 to holders of record Feb. 15. Extra 

dividends of 10 cents per share in addition to the regular 50 cents semi- 

ery ee were paid on Sept. 1, last and on March 1, 1936.— 
p 


Southern Berkshire Power & Electric Co.—Pays 
75-Cent Dividend— 


The company paid a dividend of 75 cents per share on its common stock, 
r $25, on Vec. 26 to holders of record 7. This compares with 
50 0 cents paid on Sept. 30, last; 25 cents on June 30, last; 50 cents on March 
, 1936; 75 cents on Dec. 31, 1935; 50 cents on Sept. 30, 1935; 25 cents on 
ae. 29, 1935; 50 cents on March 30, 1935; $1 per share on Dec. 31, 1934; 
50 cents on Sept. 29, 1934; 75 cents on June 29, and March 31, 1934; 90 
cents on Dec. 29, 1933; 50 cents on Sept. 29, 1933, and 75 cents per share 
paid on June 30 and March 31, 1933.—V. 139, p. 4137. 
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Southern Ry.—Larnings— 


from rail $8 tee $7, 49175 $6 133076 $5 198 025 
wa eee @ , . ’ ’ , 
Net from railway... 7, ‘4 2.374, 025 2,474,462 1,818,927 

* after re te. -----.. 1.739.794 1.791.771 2,030,602 1,408,204 
from railway.... 96,274,498 82,885,097 78,183,701 76,148,103 

Net from railway._.._. 28.857 .797 21 "935.122 20,063,257 22,442,694 
Net after rents... GARE 19'298'273 14:290:530 12,665.358 15,015,944 


—Third Week oj Jan.— —Jan. 1 to Jan. 21—— 


eriod— 1937 936 
Gross earnings (est.)... $2,565,272 $2,258,017 $7, 180. 788 $6,621,421 
—V. 144, p. 623. 


Southern United Gas Co.—Securities— 

The Securities and Exchange Commission has approved 30 firs 1 by 
Middle West Corp. under the Public Utility Act of "$19, 550 5% first lien 
income bonds, series B, 195% es of 6% non-cumulative pref: stock, 
and 277 74 shares of common stock to be issued by Southern United Gas 
Co. in accordance with a plan of reorganization.—V. 143, p. 3012. 


Sparks-Withington Co. (& Subs.)—Farnings— 


6 Mos. End. Dec. 31— 1936 1935 1934 1933 
Net profit after chgs. & 

cables dite dink teenies ane x$225,491 $46,219 loss$148,977 loss$164 ,456 

x Before Federal income taxes.—V. 143, p. 2068. 


Spring Brook Boat Corp.—Registers with SEC— 
See list given on first page of this department. 


rire as soe Ak New a Stock Exch f a proposed 
e compan not e New Yor x oe 4) 

snerease in anthorieed class B common stock from 250,000 500,000 ¢ 

and change from no par to $1 per share.—V. 144, p. 624. 


ae E.) eatey | Mfg. Co.—Larger Common Dividend— 
Me gg y- 8 declared a dividend of $3 per pace on the common 
00, payable Re de to ep aets of record Dec. 12. This com- 
= ‘with 7 paid on 1. 193 $5 paid on Feb. 28, 1935; $3 a on 
| Sotees one s Jul 930 mo an initial dividend d of $6 per share dis- 
an 
= addition, a 100% 30 dividend was paid on Feb. 19, 1934.—V. 143, 


p. 30 


Standard Gas & Electric pete eae Bete Out put— 

Electric oucput for the public be id ——— companies in the Standard 
Gas & Electric Co. system, exclu ville Gas & Electric Co., for 
which data is not available due to flood conditions, for the .week ended 
Jan. 23, 1937, totaled 100,382,998 kilowatt hours, an increase of 15.8% 
compared with the corresponding week last year VV. 144, p. 624. 


Standard Steel Spring Co.—Earnings— 
Income Statement Jan. 1 to Sept. 30 1936 























Gross eplee, less discounts, returns and allowances_.......-.. $3 .237 ,842 
SE i Ie EY IN SAE I's SSS I mE ETE OP Oe 2,866,835 
ERE SE cae eae ane ee RON aE $371,006 
De a PO A LT IO RE SPE CERO NS 90,9 
Sel , administrative and general expenses............-.- 102,761 
EEO E  SE DN ET PEELE, OR 177 ,333 
I tine: tin ete in 6 te nna i, afin ok eli . 35 °333 
Net income, before income taxes. .....................-.- 200 ,566 
Provision for Federal and State income taxes................ . 35,049 
TOL A OT TS HE I. LOE OO SnD 
ae ORR Nit Rs AEE 2 NC #188 100 
Earns. per share on 89,588 shares capital stock (no par).....- $1.85 
Fa 0 provision has been made for Federal surtax on undistributed 
Balance Sheet, Sept. 30, 1936 
Cc Liabilities— 

Hed Se cetebebodosbhnous $525,883 | Trade creditors._........... $178,246 
rene accts, receivable 242,813} Miscell. accounts payable-_.- 11,154 
| RE ASSIS S Ra 455,884) Accrued liabilities_....._._- 22,099 
Other current accounts... -_-_ 4,753) Federal income taxes_..___- 29,509 
bay stock (3,715 shares State income taxes__....... 11,420 

RSS ae oS 76,281} Local and sundry taxes_-_-.-_- 14,811 
Blood-Brothers Machine Co. Sundry expenses..........- 725 

(3,304 shares at cost)... . 67,841 | b Capital stock. __.....___- 945,128 
Sundry (ge maga aon onk'aae Pee we Se... - cn cccecce 11,943 
a perty, plant & equipment .o48 | Earned surplus... ........-.. 1,068, 4 
Prepaid exps. & def. charges. 7,718 _ ” 

, SS SE ee Sere oe Se $2 293,721 


a After reserve for Georeciasion of $956,867. b Represented by 93,303 


no par shares.—V. 144, p 
Staten Island Rapid Transit Ry.—Earnings— 





December— 1936 1935 1934 1933 
Gross from railway... $149,038 $130,397 $110,798 $144,520 
Net from railway... . ; “ def21 ,011 25,572 
Net after rents.____.__ def35,409 def40,974 def66,058 def8 ,237 
Pty £8 al 1,613,638 1,503,989 1,649,401 1.7 
Net from railway_..... def7.512 def65.542 "187,285 "$78 267 
Net after rents_______. def446,201 def507,611 42 ,796 12,675 
—V. 144, p. 120. 

Stratoplane Corp.—Registers with SEC— 

See list given on first page of this department. 

(S.) Stroock & Co., Inc.—FEarnings— 
Calendar Years— 1936 1935 
Gages Ee from operations, before $516.162 sane 
ep I nai in innlin ts ce to dd bnsitiiies ak denies 4 437, 
unts on purchases, int. earned, . as iehsteh ts 
dividends received, profit on sales 
a ae ae 24,196 16,902 19,585 
Ra ik dh ads di ee $540,358 $454 636 


$211,488 
RS, i i ge fee 61,930 61,1 
Administrative, selling and general i 7. 

xpenses and State franchise and 


e 
Pe ff eee oy 





168 ,642 121,721 98 ,257 

pF ae x14,871 10,208 11,761 

Discounts on sales, Fed. taxes, &c_-. 77,055 48 ,526 18,300 

SES TS RE egy $217,859 $213,065 $22,385 

SER A: 22 ea y169,210 Seusee > eas 
Earnings per share on 93,800 shares 

I $2.32 $2.27 $0.24 


x Includes payroll taxes. y Excluding dividends of $65,289 paid duri 

the ox monthe ended Dec. 31, 1936 from capital surplus ae ~~ 
urplus Account Dec. 31, Bh cee mesg Hee. 31, 1935, $50,084; 

often provisions for prior taxes , $844; net ‘income for the 
six months ended June 30, 1936, $118, “998; total, $169 927. Dividends paid 
during the six months ended June 30, 1936, $70 Write-down of invest- 
ments as of July 1, 1936 to amounts ‘at ad ily eon at June 30, 1936: 
American Felt Co., common stock, $233 ,750; Jones & Laughlin Steel Corp. ‘0 
preferred stock $13, 077; deficit, $147, 250; transferred to capital surplus as 
of July 1, 1936, $147,250; balance, July 1, 1936, nil; net income for the 
months ended Dec. 31, 1936, $98, 860; dividends’ paid during the six 
1936 from earned surplus, $98,860; balance, 


Capital Surplus Account Dec. 31, 1936—Amount arisi 
of the stated value of capital stock, as of July 1, 1936, $6 


from reduction 
7 mat deficit in 


earned surplus as of July 1, 1936, $147, 250; dividends paid durii h 
months ended Dec. 31. 193 PS 89 yy & — 
Dec. 31, 1936, $393,960. 


6 from capital surplus, $65,289; alance, 
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Balance Sheet Dec. 31 

A 1936 1935 Liabtlities— 1936 1935 

BER. csesoscussee $311,989 $340,091) c Capital lagi 000,000 $2,606,500 
Market securities - ; 336,553 | Prov. for taxes. . 61 1,720 48,416 
Accts, receivable. 220,763 163. '270| Draft payable. . .. 7,676 eeeece 
Acer, int. receiv... 2,843 2, '844| Deferred income... eS... emeeeve 
Inventories... . .. 425,689 423,986 | Earned Mies sarees 50,084 
Prepaid insur. and Capital surplus... 393,960  -..... 

deferred charges 7,606 6,699] a Treasury stock.. Dr28, ‘375 Dr28,375 
Deps. with mutual 

insurance cos. .. 6,200 6,295 
Advs. to empl. on 

group life insur 

policies. ....... 4,000 4,750 
bLand, bldgs., ma- 

chinery, &c.... 1,047,623 1,084,387 
American Felt Co. 

common stock... 85,000 318,750 

sen jeanne — ~— 190 $2,676, my! Buble acctecee $2, eres $2,676,625 





200 shares in yt Fe b After allowance 
for } depreciation of at 854 in 1936 and Kt 968 in mr i935. c Represented 


000 no par shares.—V. 143, p. 40 
"(R. E.) Stultz Mining Process Corp.—Registers with SEC 
See list given on first page of this department. 


Sunray Oil Corp.—Offering Price— 

In an amendment filed with the Securities and Exch Connie ey 
the company discloses that it will offer to the —-. 215 shares 5 
cumulative convertible preferred stock, ($50 par par) a a share. 
offering is scheduled for Feb. 2. Ericson, Nichols & $50 @ st Inc. and 
Edgerton, Riley & Walter wili underwrite 10,000 shares each and Russel 


Co., Inc., will underwrite 7,900 shares. The shares are part 
of an original issue of 50,000 shares which were not taken up by stock- 
holders. Proceeds from ean te sale of the 27,900 shares will be to pay 


, Sunray Oil Co. and to provide 


bank loans of the corporation's subsidiary 
the erection of 


funds for expenses in connection with ‘drilling oil wells and 
a cracking unit.—V. 143, p. 3336. 


Superior Oil Co., Los Angeles—Files SEC Registration— 
The omnes has filed a registration statement with the Securities and 
Exch mmission cov not more than 46,000 —— of capital 
stock ($25 par) and stock su ption warrants covering th e shares = 
common stock. According ‘o the statement, subscription worrante are 
be issued to certain stockho iders as of record on a date 16 dase clear tie 
aa lp date of the registration statement. of such stockh — 
will be given warrants entitling them to purhcase for cash yp a. a spe 

number of shares of stock determined at the rate of 0.312 
share held as of the record date. No warrants will be issued Spee ey! 
shares of the company’s stock which were issued in conversion of shares of 
Limited Oil Co., a predecessor com See A 

There are to be no underwriters. oceeds are to be used for additiona 
working capital and other corporate purposes.—V. 143, p. 2385. 


Supersilk Hosiery Mills, Ltd.—Pref. Div. Changed— 
At a recent special meeting of shareholders a approvn was given a by-law 
the heey A 7% gE stock to 5 erred and funding of 
vidends , amnogusins to $17. per share, roees = 
issuance of eae wo ifica ent receiv 


tes. arrangement has 
approval, and it is the intention of the company to pay the 5% otividend 
at all possible. —V. 143, p. 4169. 


Supervised Shares, Inc.—Larnings— 




















3 Months Ended Dec. 31— 1936 1935 1934 
Income—Cash dividends........-.- $165,070 $123,110 $111,110 
BOGE GVO citi poctteodboooe 5,900 6,148 7 ,033 
NE . .. <: acininses hia tn i iaiseinteiaiaiiana ih $170,970 $129,258 $118,045 
REONSED.. cccoccdccsestbnesiuecene 18,340 12,439 12,3 
ee: See. |; Ln... cnambatianoetiaie $152,630 $116,819 $105,738 
Earned surplus Oct. 1..........---. 4,3 3,769 2,033 
aig pM a a gE $156,974 $120,588 $107,772 
Accrued distributable funds incl. in 
a paid for Ne =< 
reacq ess comparable amounts 
received on subscriptions).......- Cr7 ,373 1,990 553 
SRE EPEC A ISPD TX $164,347 $118,598 $107,218 
Distribution to stockholders. ......- 149,444 91,631 88,430 
Earned surplus Dec. 31.-.----.-- $14,903 $26 ,967 $18,787 


Statement of Net Profit frome So Sales of Bepurtties van to Dec. 31, 1935 








fit from sales of poms nthe Oct. 1 to Dec. 31, 1936..-.-.. 7,296 
tributed net profits, Jan. 1 to Sept. 30, 1936.-.-.....-.-- 91,835 

sn on th ngs eninge intnbininat hind endind $479,131 

Special t distribution Dec. 23, 1936, 63c. a share.............. 466 ,662 
12,469 


Undistributed net profits, Dec. 31, 1936......-----.---... 
Notation—Net loss from sales of ‘securities prior to Jan. 1, 1936 was 
charged to paid-in surplus as explained in previous reports. 
Statement of Paid-in Surplus, 3 Months Ended Dec. 31 1936 


Balances, Oas. |, Jee Onwnespdeoqcncesaseseesnescegenteeasc $5,684,992 
Excess of consideration received for capital stock sold over par 

value thereof (less a comparable excess of cost of capital stock 

reacquired) after incl. $7,372 thereof in distribution as des- 











GEE GHONE, c .. « acuccbudbthcdevébeblenepeéenbtediasose 1,093,030 

BDalemod. Wee. Si, 19S. codadescecsucdsvbecdeowesssusce $6,778 ,022 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ ~ Liabilities— $ 
Securities at cost._z10,435,676 6,916,230) Accounts payable & 
ss ee Le 473,805 162,486 accrued taxes- .. 14,975 27,030 
Cash on dep. for Due to brokers... en. Semebe 

reacquisition of Due to Mass. Dis- 

Sd wo akeu 5 Ee tributors, Inc... --.-.-.. 28,266 
Dividends receiv - . 44 ‘300 44,621) Distribution pay -- 97,593 91,631 
Deferred carges - . 6,211 1,092} Liab. in respect of 

scrip outstand’g 5 Bie oe 
Capital stock... 750,714 572,696 
x Paid-in surplus. 6,778,022 6,377,840 
Undis. net profits 
from sales of sec. 
subseq. to Dec, 
Be, See. dante Bete > **’ See 
Excess of market 
value of secur. 
over cost...... eee. ‘maine 
Earned surplus... 14,903 y26,967 
TOM is sé cic cin 10,970,022 7,124,430 TUGG i cst op ieou 10,970,022 7,124,430 





x Including $85,832 ($96,540 in 1935) set aside for treasury stock in 
accordance with the laws of the State of Delaware. Excluding realized 
or unrealized profit or losses on securities. z Market value.—V. 144, p. 292. 

Susquehanna Capital Corp.—~Securities Offered—Public 
offering of $250,000 4% debentures due 1966 and 12,500 
shares common stock ( $1 par) in the form of units consisting 
of $500 debentures and 25 shares common stock, was made 
Jan. 28 by Robert E. Johnston and J. 8. Judge & Co., Ine. 
Each unit is priced at $572.50. 


Net pee from the sale will be used primarily for investing in securi- 
ties and commodities, for wales Srmpese the company was recently formed. 
The prospectus states that ‘ ng, as opposed to fixed investment, will 
characterize the corporation’s fundamental policy .’’ 
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, there is no provision for or - 
zation prior to maturity. It is provided that no dividends shall be paid 
or set apart for the cap unless there have accumulated 

be available an earned lus equal to the amount necessary to pay 
interest for a period of two on debentures issued and cutnnding. 
agreement with Robert E. Johnston 

as investment 


co 
q 4 oon investment and reinvestment of the company’s funds. 
one » De . 


Tacony-Palmyra Bridge Co.—Larnings— 






































Yi Ended Dec. 31— 1936 1935 1934 1933 
ie hurd amen A $598,935 $537,083 $511,965 $509,737 
Oper. and maintenance. 46,024 41,810 43 ,537 Oat 
Sa LA case, meant 85 '634 60.709 59°387 
— 34,288 35,047 35,369 35,857 
Financing Pi. eedeece eae 060606™mté~C~s eee 0UC™CéC—C SUC OS 
Interest. a Sore 141,046 189,087 101,580 104, 788 
Seni tapiene tax powesd ass. 22'010 15'967 14,186 
Res. for conting. & taxes eee:  dededs .—. eeaieee* (6c abies 
Profit before other inc. $189,444 $132,430 $115,651 $114,197 
Profit on sale of com- 
pany’s bondsretired.. -...--- 1,707 9,028 6,713 
Wes profit... ..<«««- $189,444 $134,137 $124,680 $120,910 
urplus Jan. 1.........- 125,075 106,887 105,659 x93 ,387 
er reserve for 
contingencies & taxes - Sa.450 - waweeso. . . - eneeee. .  wescee 
Profit on retir. of 74% 
cum. pref. stock. -.--- Se. .:eleeees +). \ eguetm:. .caeeebe 
Total surplus.......- 42,524 $241,025 $230,338 $214,297 
res. ine cent ., &. papcrecctoin 6,000 6,000 ¢ 
7% preferred dividends - 13,130 28,951 37,500 22,500 
5% cum. conv. pref. stk. gaia or... eueaeaeaielins: <->. ummm 
A divdends ....-- 45,000 45,000 45,000 45,000 
Common dividends. - - . - 36,000 36,000 36,000 36,000 
Div. on 7%% cum. pref. 
beld im mvestm’t ecct. j= «aces  “seces Cr1,050 Cr862 





Surplus Dec. 31..---..- $212,773 $125,074 $106,887 $105,658 
x As adjusted.—V. 143, p. 2697. 


Tennessee Central ~ ‘iia ie 


er— 1 1935 1934 1933 
Gross from railway.... $217,733 $190,897 $172,847 $154,835 
Net from railway... .-- 72,894 38,4 40, 37, 
Net after rents.__.._-- 49,260 22,312 22,512 17,129 

From Jan. 1— 

Gross from railway.... 2,514,191 2,250,885 2,106,812 1,923,154 
Net from railway... - 842 625,608 551,815 491 ,480 
Net after rents._...._- 471,851 410,331 335,407 266,299 


—V. 144, p. 466. 


Tennessee Electric Power Co.—LEarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue___._-_--- $1,320,304 $1,198,670 $14,972,954 $13,409,823 
Oper. exps. & taxes_-_-- 789,154 709,534 =8, 779 #=7,421,319 
Prov. for retire. res’ve_- 105,000 105, ; ° ; ,000 
Int. & other fixed chgs- -_ 225,950 216.199 2,703,783 2,672,483 
Divs. on pref. stock_.-- 129,002 129,110 1,550,865 1,550,880 

I $71,196 $38 ,826 $749,525 $505,140 


—V. 143, p. 3485, 4170. 


Texas Corp.—Doubles Common Dividend— 

The directors on Jan. 28 declared a dividend of 50 cents per share on the 
common stock, par $25, payable April 1 to holders of record Feb. 15. 
Previously regular quarterly dividends of 25 cents per share were dis- 
tributed. In addition, an extra dividend of 25 cents was paid on Dec. 21, 
last and on Oct. 1, last.—V. 144, p. 625. 


Texas Pacific Coal & Oil Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $10, payable March 1 to holders of record Feb. 8. A divi- 
dend of 25 cents was paid on Aug. 1, last, this latter being the first dividend 
paid by the company since Dec. 31, 1929, when a regular quarterly stock 
dividend of 24% was distributed.—V. 143, p. 2697. 


Texas & Pacific Ry.—EHarnings— 














Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... - $2,587,818 $2,107,940 $28,086,677 $23,467 ,636 
et from railway... .- 732,126 719,934 8,614,225 , J 
Net ry. oper. income... 469,261 ; 5,278,459 5,080,987 
Other income_._....-.-- 192,146 46 326 1,109,879 476,357 
Total income. __...-- $661 ,407 $609,622 $6,388,338 $5,557,344 
Miscell. deductions - - _ - 10, ,568 84,743 67,912 
Fixed charges.._....-- 330,517 40,580 4,027,922 4,095,454 
Contingent charges. - -- 11,700 11,700 11,700 11,700 
$308 ,929 $246,774 $2,263,973 $1,382,278 


Net income... ......- 
—V. 143, p. 4170. 


Thermoid Co.—~Stock Dividend— 

Directors have declared a stock dividend of two shares of common stock 
on each share of the company’s new $3 convertible preferred stock, payable 
Feb. 10, to holders of record Feb. 3. Holders of scrip certiicates represent- 
ing fractional shares of the preferred stock will be entitled to one share of 
common stock in respect of each one third share of preferred represented 
by such scrip certificates. See also V. 143, p. 4017.—V. 144, p. 293. 


Third Avenue Railway System—Larnings— 
{Railway and Bus Operations] 
Period End. Dec. 31— 1936—Month—1935 1936—6 Mos.—1935 

















Operating revenues--.-.- $1,188,254 $1,156,795 $6,782,756 $6,563,600 
Operating expenses... - 862,184 858,891 4, 999 4,927,264 
i + cabdelhohweah 116,882 112,142 674,027 644,432 
Operating income.... $209,188 $185,761 $1,116,730 $991,904 
Non-oper. income... -. 30,872 40,086 216,327 229,059 
Gross income._.....- $240,060 $225,847 $1,333,057 $1,220,963 
I en i 224,829 227,212 1,368,103 1,369,325 
Net income_._.... $15,231 def$1,365 def$35,046 def$148,362 


—V. 144, p. 122. 


Tide Water Associated Oil Co.—Stock Called— 

The company on Jan. 28 formally notified holders of its 6% cumulative 
preferred stock, $100 par value, that it will redeem on April 1, 1937, all 
of the shares of this stock outstanding on that date, at $106.50, being 105% 
of the par amount thereof, pius accrued and unpaid dividends to the re- 
demption date. 

Payment will be made upon presentation of the shares at the offices of 
the company, 17 Battery Place, New York, on or after the redemption date. 

In a letter addressed to the holders of the 6% preferred stock, the company 
emphasized the fact that notwithstanding this call for redemption the 
holders of 6% preferred stock nevertheless at any time prior to 3 o’clock 
of the afternoon of Feb. 8, 1937 may, subject to allotment, exchange the 
shares of 6% preferred stock owned by them, receivi in exchange an 
equivalent number of shares of the new $4.50 cumulative convertible 


eres See without par value plus $2 in cash for each and every share 
The company, according to the letter, has been advised by counsel that. 
in their opinion, holders of the 6% preferred stock exchanging their shares 
ursuant to this offer will not thereby realize any gain or loss for Federal 
come tax purposes (except, in the case of gain, an amount not in excess 
of $2 per share) .—V. 144, p. 625. 
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Toledo Peoria & Western RR.—Bonds Authorized— 
The Interstate Commerce Commission on Jan. 19 authorized the com- 
y to issue not exceeding $1,600,000 of first m , series B, 4 
20 gases a teak Peoctesas soles X's ontstanding and ¥o 
’ ° m 
y oh. the Conaury,, in part, for capital expenditures heretofore made.— 


reim 
V. 144, p. 627. 
Toklan Royalty Corp.—To Acquire Certain Assets of 


Imperial Royalties Co.— 

Toklan Royalty C . will be incorporated in Delaware, with an author- 
ized capital ractere canaieting of 812,892 shares of series A common stock, 
and 100,000 shares of series B common stock, both without par value. It 
derives its name from the States in which it l own ies and operate: 
Texas, Oklahoma, Kansas, Arkansas ew Mexico. 

There will be entered into between the trustees of Lmperial Royalties Co., 
a trust estate, and Toklan Royalty Corp., a contract provi . er 
conditions, for the cony ance to the Clee ay cs Lig . yo 
oats ye asians these assete will be conditioned 


of presen 
ving ect to the respective icipative 
trust shares), of the provisions of this plan by 
availing themselves of the right of cap oy to series A common cor- 


porate shares prior to the primary clos te. The contract will further 
provide that, ag the event such option is exercised, revenues shall accrue to 


and operenne expenses be borne by the corporation from the effective date 
e final 


to th osing date. 

Series A Common Corporate Shares—Series A common oe shares 
will be available for issue only to trust shareholders, in ratable proportion 
to their registered holdings of trust shares, the consideration for the issuance 
of which will be the assignment to the corporation of the d 

the value of transf ocatable 


trust 
e following 4 

To the holder of each common or $1 par preferred trust share, 1-15th 
of series A common corporate s : 

To the holder of each class A preferred or class A common share, one 
sbare of series A common corporate stock; 

in consideration of which such consenting shareholder will waive cash 

icipation in the proceeds of the transfer of scheduled assets, by somee 

Ing to the corporation liquidating disbursements upon trust shares held of 

4.78c. per common or $1 par preferred share held, and 71.73, per class A 

common or class A preferred share held. These amounts represent a ratable 

So to each share of the appraised value of assets to be trans- 


Series A common corporate shares will be issued with full voting power, 
en paid and non-assessable, and will be convertible, at the option of the 
holder, into series B shares, on the basis of one series B share for each 20 
series A shares surrendered. 

Series B Common Corporate Shares—Each series B common oy te 


ares 
and will participate proportionately in dividends, ae rights and owner- 
ship of corporate assets. The issuance and sale of series B common corporate 
shares will be initially authorized in an amount ees 5° 1-20th of _ 


number of series A common rate shares which sh unsu 
scribed b ao oe ig trust shares on the basis above set forth, as of the 
Dp os 


Holders of series A common corporate shares will have a ratable pre- 
ferential right of subscription to series B common corporate shares above 
provided to be issued, at a price per share of $14.35, being the ratable 
equivalent of the basis of value at which series A common corporate shares 
are to be . In the event the minimum issue above fixed is not sub- 
scribed prior to primary closing date series B common corporate shares will 
be sold to other than series A common te shareholders, in such 
amount and at such price, not less than that above provided, as in the dis- 
cretion of the directors, may be necessary to provide the remaining funds 
ae for the purchase of scheduled assets. 

f the total authorized issue of series B common corporate shares a right of 
peeeey fore ay we By By ig Re a A 

is F. Bryan, P. L. Sisk, and Chas. R. Bostick, and, in their ion 
to the employees of Toklan Royalty ‘+ The price provided to be paid 
under this agreement be that at which series B common corporate 
shares are available for purchase by subscribers to series A common cor- 
porate shares, $14.35 per share. 

The acceptance of subscription to corporate shares, of either series, will 
be conditioned upon: 

(a) The filing of a registration statement, with the Securities and Ex- 
change C ion, in res to the issuance and sale of said corporate 
stock, and its ective. 

(b) Subscription to series A common corporate shares prior to primary 
eeee Sate by those holding not less than 66 2-3°% of presently outstanding 
trus ares. 

c) Transfer of scheduled assets to the corporation. 

pon completion of the ) iy ee the tion will be in position to 
exercise its option to acquire the scheduled assets of the trust estate by 
tendering to the trustees the cash consideration therefor, less that propor- 
tion thereof which shall have been assigned to the corporation as considera- 
tion for the issuance of series A common corporate shares. The net amount 
of cash so paid will be that realized from the sale of series B corporate shares. 

The comeenee of this program would then be followed by the distribu- 
tion in cash of shareholders who had elected not to avail themselves of the 
right to subscribe to series A common corporate shares of an amount 

uivalent to their ratable proportion of the appraised liquidation value 
of the assets transf , subsequently, by a distribution to all trust 
holders of the proceeds of a liquidation of assets not transferred, and. 
thereafter, by a dissolution of the trust estate. 


Imperial Royalties Co. 


Imperial Royalties Co. is a trust estate, organized Dec. 1, 1920, for a 
term of 20 years, which term will expire Dec. 1, 1940. 

The District Court of Tulsa Count , Okla., in an order entered Nov. 8 
1935, found with respect to the relative rights of shareholders of Lmperial 
Royalties Co. to share in capital distributions, as follows: 

That there exists in the capital structure of said trust estate a deficit 
in excess of $4,000,000, and that during the existence of such capital deficit 
in any amount, cash disbursements made to shareholders constitute and 
are distributions of capital; that such distributions of capital should, under 
the terms of said declaration of trust, amended declarations of trust and 
amendments thereto, be paid to the holders of each share of $1 par pref. 
and common in equal proportions, and to the holders of each share of class A 
common and class A pref. in equal proportions; that the holder of each share 
of class A pref. or class A common should be paid an amount equal to 15 
times that paid the holder of each share of $1 pref. or common. 

That the preference as to $1 par pref. and class A pref. shares, for 
which provision is made in said declaration of trust, amended declarations 
of trust and amendments thereto, are and were intended to be effective as 
to and only as to distributions payable from surplus created by net earnings 
of the trust estate."" and decreed: 

it is therefore ordered, adjudged and decreed by this Court that the 
trustees of Imperial Royalties Co. be and they are hereby instructed and 
directed to pay out of the funds of said trust estate to shareholders at such 
time, or times, as the trustees in their discretion deem proper and ad- 
visable and in the best interests of the trust estate and its shareholders 
distributions of capital as follows: 

‘(a) To the holders of each share of $1 par pref. and each share of common 
an equal amount. 

‘“‘(b) To the holders of each share of class A pref. and each share of class A 
common an equal amount. 

‘*(c) To the holders of each share of class A pref. or class A common an 
amount equal to 15 times that paid to the holders of each share of $1 par 
pref. or common. 
ud + Ma pomp a a von to disbursements such as have 

made in p al return of capital, its terms would apply with ual 
force to distributions in final liquidation. sietdl “ 

There are shares of the trust estate issued and presently outstanding 


as follows: 

Preferred ($1 ot Sbdct adele sutadbacdocodwsdboessacensetiuie 5,110,716 
Common (no ood nists dient titi te nanes tain eh endian sich othebhece bie 1,804,052 
Class A pref. (no par) 260,000 ratably equiv. in ratio of 15 to 


1 to ) , 
Class A com. (no par) 91,459 ratably equiv. inratioof15tolto 1,371,885 


12,186,653 


The above plan has been evolved by the trustees of Imperial Royalties 
Co. for the purpose of giving effect to the expressed desire of a substantial 
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proportion of the beneficial interest shareholders of the trust estate for the 
tion of its business beyond the term fixed by the por of the 


th yy oo 
» The offering proposed to be to shareholders will be submitted as 
and when the registration statement to be filed with the SEC. shall have 
become final and with pom | revisions as shall be requisite thereto. 


Trans-Lux Daylight Picture Screen Corp.—10c. Div.— 
The directors have declared a dividend of 10 cents per share on the capital 
stock, oo $1, payable ae 1 to holders of record Feb. 13. This com- 


buted on Sept. 1 and 
e 


ie on Sg? we ry March 2, 
Pty Saad March 1935, and on Aug. 31 and Feb. 15, 1934.—V. 143, p. 


Tri-Continental Corp.—Larnings— 





Calendar Years— 1936 1935 934 1933 
puserent recet NOG. udesda $215,779 $514,802 $04, 127 $668 ,944 
. (exc. stock divs.). 2,455,037 1,489,386 # 1,234 952 1,041,100 
x Ose for-invest. service ‘ ,567 183,214 
neous income... 15,192 3,187 39,308 34,763 
Total income. ....... $3,186,063 $2,290,943 $2,097,371 $1,928,021 
x Expenses............ 524,125 389,474 358,828 350,217 

















SO GS 135 ‘609 J 61,3 
Discount oer.  <camece etieee 8 8 §8 > eaeek 23,925 
Cost of issuance of com. 

Sf) St. aes: <a 15,411 
Net income.......-. $2,312,820 $1,439,633 $1,303,412 $1,106,138 
Preferred dividends.... 1,364,226 1,564,752 1,564,752 #£1,564,752 
Common dividends. .- ~- NPS Be ore eC ane 
Balance, deficit ..... $266,065 $125,119 $261,340 $458,614 


x The service fees, being yments by others, for the gp, memes s 
a. f ——., "in practical a 6 Se > 
peration 
935, OF, ena ta 19: 1934 and $167,004 at Corp. 


rae 070 : in 1936. "$105, 907 n 193 
Statement of Surplus Dec. 31, 1936 

















i. De, She Ni. « «nensamenas@oaaeiameabaoknimeneee a$32,803 313 
nsfer from reserve for contingencies. .................... 5,3 
BUM de ce dodcacssacecedsarinn bgweddbedssdsstotiactdils $32,808,702 
Excess of cost over stated value of pref. stock retired.......-~. 1,417,766 
Excess of redemption price over stated value of pref. stock 
SSO os od cceucdcddsdddscoescatctacdedsbusatasdbeades 7,649,959 
BOG. <0 ae wusdgaus cdccdondsuqecebbetbabinotecbtbisce $23 .740,977 
EY Tacome & Profit & Loss Account from Jan. 1, 1936— 
TU I UN I a i ae ele ell $2,312,820 
Net profit on sale of ‘aounntahen nal dente $2,506,315 
Prov. for normal Fed. inc. tax... 101,938 
Prov. for surtax on kL wd wg profs. 17,000 
$118,938 2,387,376 
$4,700,196 
Preferred dividends.............-.-. $1 364,226 
Common dividends..............-.. 1.21 4.659 2,578,885 2,121,311 
BE Gn nc ds dhs dance cnkbtnbcotedtbibsbewasees $25,862,288 


a This balance includes capital surplus, net loss on sales of securities and 
excess of dividend distributions over net beootne. from date aN pew 
to Dec. 31, 5. b This account includes all income and ty profits 
and losses less dividend distributions from Jan. 1, 1936. 

Note—The unrealized ee of investments on Dec. 31, 1936, after 
deduction of the normal income tax thereon was $11, 576, 946 more 
than on Dec. 31, 1935. 

Note—This statement of surplus is presented in a form differing from that 
Previously used, because of the effect of the Revenue Act of 1936 on the 
dividend pelior of the corporation. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ 7 Liabdtlities— ~ $ 

actin tel be 4,244,533 2,243,300/ Dividends payable 

Deposit in foreign & interest acer’'d d720,625 528 ,956 
currencies _.... 8,033 32,849) Due for secs.loaned 

Invest. at cost...c42, 327, 133 47,292,441 against cash.... 2,197,400 1,275,100 

Rec. for secs. sold. 54,970 301.638 Due for sec. purch. 31,012 80,993 

Int. a divs. & fees Bank ar ae aN 1,922,446 

= a ee 328,532 355,613| Bank loan 

Seea. ‘deps. for divs d720,625 498 521 Sept. 30, 1938-10. Bene: >  sséiien 
Foreign exchange Foreign exchange 

Gs case dueod 24,759] comtracts...... «...... 24,759 
Res. for expenses, 

taxes, &c_..... 276,996 412,837 

5% conv. a 2,460, ‘000 2,460,000 

Inv. eq. 5% debs. ---..-.- 2,291,600 

a $6 cum. pf. —  - 837,500 6,519,800 

b Common stock. 2, 429. 318 2,429,318 

Surplus.........- 25,862,288 32,803,313 

Treasury stock. . _eDr131, a. ae 

RS 47,683,827 50,749,122 Total.......-.. 47,683,827 50,749,122 

a ann Segrevemed by 153,500 (260,792 in 1935) (mo par) shares. b Repre- 

y eee al shares of no par value here are reserved unissued a 


total of 1,486,624 shares as follows. For the conversion of convertible 
debentures 196, 800 shares on or before Jan. 1, 1953 at $12.50 per share, for 
the exercise of warrants or options to subscribe to to common 0,544 
shares at any time at $18.46 per share, 59,280 shares on or before March 1, 
939 at $24 per = —y c Investments, based on market quotations as at 
ec. 31, 1936, 56,878,502 or $14,551 459 in excess of cost, after 
deducting the rn income tax on the unrealized appreciation of 
investments in the ee —yF $2,165,000. No deduction has made 
from =e unrealized appreciation of investments for liabilities, if any, with 
repens DO o Federal excess profits tax or surtax on undistributed profits. 
. cludes preferred stock called for t's % e gp ernemes by 1,200 
ares $6 cumulative preferred stock .—V 


Truax-Traer Coal.—25-Ceni Beek. Arnel 

The directos have declared a dividend of 25 cents per ere on the 
common stock, payaise March 10 to holders of record Feb. 26. A similar 
payment was made on Dec. 1 last, this latter being the first dividend paid 
on the common shares since Feb. 1, 1931, when a quarterly distribution 
of 40 cents per share was made.—vV. 144, p. 122. 


Twin City Rapid Transit Co. (& Subs.)—£Zarnings— 











Calendar Years— 1936 1935 1934 1933 
Gross revenues... ..... $9,262,349 $8,636,907 $8,489,413 $8,076,532 
Net after taxes........ 1,798,282 1,666,050 1,457 322 1,185,322 
Other income........-- 51,592 78,100 83 ,237 96,630 

Total income........ $1,849,874 $1,744,150 $1,540,559 $1,281,953 
Interest, &c........... 1,200,387 1,272,075 1,298,835 1,231,517 

Net imcome.......-.- $649,487 $472,075 $241,724 $50,436 
Preferred yn oe ia SERRE RR pega mami a ga a Sohn tm pl 

NR ee Soe ce ait al Rat ees gs nar a 
Earns per sh. on 220,000 

shs. com. stk. $2.00 $1.19 $0.14 Nil 


no par) 
—V. 143, p. 40 i? 


Trusteed Industry Shares, Inc.— Asset Value— 

The company reports net assets as of Dec. 31, 1988. of $3,533,088, or 
$1.552 per share on 2,276,000 shares outstanding on that date, com pared 
with $2,451,143, or $1 466 per mare on Sept. 30, 1936 on 1,671,940 shares 
outstanding, and 1,415,0 ano r $1.344 per share, on 1,052, 500 shares 


outstanding on Dec. 31, 19 








Chronicle 793 


The shows profit for the year ended Dec. 31, 1936 of a0. 
compared wi for the calendar p year 1935. Set protit for th 
year ron Rk ow to $49,282 in 1935. t realized on 

amounted to $204 


securities sold for the 6 050, compared with 
$24,793 for the year 6 eat pal 144, p. 122. 


Tyrol Hydro-Electric Power Co.—/nterest— 


The interest due Feb. 1, 1937, on the 7% guaranteed secured 
sinking fund gold bonds, ‘due 1952, will be paid on that date.—V. 143, 


Underwriters Group, Inc.—Registers with SEC— 
See list given on first page of this department. 


United Engineering & Foundry Co.—50-Cent Dividend 


The ee Row Agee dividend of 50 cents per share on the 
common stock de et Feb. 16 to holders of record Feb. 6. A 
2B genta ‘per share” rot $1 was paig on Dec. 22 met ay compares bee 

cen 


1935, on this new tp A of 
dividend of 37 % cents per share on the old no-par camenen ab 
Sen split two-for-one. Prior to May 10, 1935, regular ¢ 
dividends of 25 cents per share were distributed. In addition a C 
se XY 50 cents per share was paid on Dec. 24, 1935 and 1934 —v. 143, 


United Gas Corp.—Preferred Dividend— 

The directors have d "alvidend of $1.75 per share on oe ox ca . 

preferred stock, ay par value, yable March 1 ders of 

record Feb. 11. A like ; oom ines. , and oe Bene. joe 

first pa ee | since March w 

A dividendgof 87 \% cents was paid in kamembor, 1932, 
ereto ; tandresed Sidents of $1.75 per share 

distributed.—V. 143, p. 417 


were 
United Gas Improvement Co.—New Director— 
William H. Taylor, President of the Philadelphia Elecceric Co., has been 
pon arth a director of this company succeeding Fred M. Kirby, who 
cently resigned. 


Weekly Output— 





3 


Week Ended— Jan. 23,’37 Jan. 16,’37 Jan. 26. one 
Rigs outoes, a system (kwh.)-..-... 95, 871,231 94,044,999 86,365, 
»D 


United Profit-Sharing Corp.—Options Extended— 


The corporation has notified the New York Curb Exch LS: ot 
expiration date of the options granted to certain — —o 
urchase 25,400 shares of the unissued common stock of 
$1 jer share, has been extended from Dec. 31, 1936 to ye 31, 7 
p 


United Shoe Machinery Corp.—Special Dividend— 

The directors have declared a dividend of $2.50 per share on the 
commen ——_ par $25, pore"? eS to holders of record Feb. 2. The 

uarterly dividend of 62% ts per share was paid on Jan. 5, 

last. " “octal 1 dividend of tad pone on Jan. 6, 1936 and on Jan. 5, 
1935. An extra dividend of $2.50 was paid on Jan. 5, 1933; extra dividends 
hy oe se oer in each year from 1925 to and including 
l —vV. » De = 


United States Casualty Co. — Financial Statement 
Dec. 31— 


Assets— 1936 1935 Liabilities— 1936 1935 
RIESE Fe $4,365,247 $4,176,292| Reserve for— 
GOSGIs 240 ckdaned 2 ‘015, 250 1,613,200; Unearned prem.$2,145,325 $1,916,061 
eng loans... 1 ‘009, 143 1,009,143 Undeter. 


claims 3,430,944 3,772,896 
238,4 


Prems. receivable. 1,128,779 Accr’d commis’s 242,687 











Accts. receivable. 105,747 133,098; All other liabils. 301,915 175,857 
Dep. with Workm. Contingencies... 408,737 834,958 
Comp. Reinsur- TE ctenesuae 1,000,000 1,000,000 
ance Bureau.... 189,146 145,912 | Surplus. .......-.-. 2,000,000 700 ,000 
GOERs cine cettninel 716,296 500,904 . 
0 $9,529,609 $8,638,191| Total ....-...-.. $9,529,609 $8,638,191 


x Consists of $3,904,072 in 1936 and $3,499,092 in 1935 at amortized 
ae yd and ye. 175 in 1936 and $677,200 in 1935 at market values.— 
: » Dp. 


University Building, Denver, Colo.—Bonds Vand 4% bo 

An issue of $275,000 ist mtge. leasehold 3%, 3% D> 4% bonds 

was recently offered by Brown, Schlessman, Owen 
Dated Oct. 1936; due serially These bonds +. 
mortgage a Bad the '12-story University Building, 

hold sotates ¢ on which they stand, at the intersection of 16th and anne 

Sts., Denver, Colo. The total authorized amount of bonds is $3 

compared to a net propert syaluation of $1,149,895. The thn val Gen bones 


presently outstanding is 000 
Net profit before depreciation and bond ch for the fiscal year ended 


Aug. 31, 1936, was $45,720. Average annual interest and principal re- 
uirements on this loan prior to the final maturity in 1946 are $24,052. 
On the basis of existing leases earnings for the 12 months ending . sl, 


31, 1937, available for bond oa are estimated at approximately 
al ag The lowest bond interest and princi 
hs t depression were reported at $38,310 for the year ended 


yr 

, As B+ by Colorado gg” (University of Denver) in 1923, 
the building has twice refunded its indebtedness at lower interest rates 
and has reduced the amount canadien from $705,000 to $275,000. 


United States Steel Corp.—Preferred Dividend— 

The directors on Jan. 26 declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, pees 
Feb. 27 to holders of record Jan. 30. This compares with $ paid on 24, 
last; $3.75 paid on Nov. 28, $1 per share paid on Aug. 29, last, and dividends 
of 50 cents per share distributed each three months from Feb. 27, 1933, to 
and incl. May 29, 1936. Arrearages after the current-payment will amount 
to $9.25 per share. 


1936 Best Year Since 1930— 


Myron ©. Taylor, Chairman of the Board, announced that operations 
for the fourth quarter of last year averaged 66. 2% of capacity for finished 
products, this being the highest rate reached in any quarter of 1936. For 
the entire year the ed-product outpat equaled 59.4% rt fh 
the highest annual rate of operations reached since 1930, when it was 

The operating ratio fell to 38.0% for 193] and to a low point of ee 
for t 1883. whence it recovered each year to 38.8% for 1935. 

Mr. Taylor added that operations now were at about 75% of rated 
capacity, on production of finished products for sale, and that the 
owns volume of incoming business, which was evident at the close of the 

- ane Gnareee of 1936, continued increasingly during the fourth quarter and 
since t 


Prices received for products shipped to domestic customers during the 
last quarter of last ose averaged about the same as in the p nine 
months, but were slightly below the average for the corresponding period 
in 1935. Prices on export sales showed an upward tendency. 

In November domestic pevacs were advanced moderately, effective ha | 
the first quarter of 1937, certain lines of steel products, eo said, 
these should offset in part in production costs arising from itigtean 
wage rates, advancing costs of materials used in operations and heavier 
taxes. On Nov. 15 an increase was made in wage rates which averaged 10% 
for all employees except the higher salaried group. The average increase for 
all employees approximated 9%. 


Year's Payroll $338,865 ,662 


The total er for 1936 was $338,865,662, compared with $251,- 
576,808 for 198 8 gain of 34.7%, — the number of employees rose from 
194,820 to 222,372, an increase of 41.1%. 


The prea See umber of hours 
worked by es employee in a 44. was 172.4 for 1936, against 147.2 in 
1935, a rise of 17.1%. 












Financial 


A hourl was 74 cents last and 73 cents in 1935. 
The avera for ee oan 77.8 cents, but iho wane increase of Nov. 15 
was reflected only slightly in the average for the outive year 

E tures in 1 J for additions and betterments, nd to pay mat 
subsi com a FE — capital obligations, approxima 
$70,000, balance of euthorisasious for new installa- 
tions ons aggregates $157, 000" now, but this will be spread over several 


: tures for additions and betterments in 1936 were almost en- 


tirely for the rehabilitation of sr facilities necessary through 
the substitution of modernized equipment and facilities in replacements of 
worn-out or obsolete units. The original investment in sucn units has been 
written off against depreciation, and amortization has been provided 
from earnings and surplus, or will be so written off when these old Facilities 
congo to operate when the new a te is at 

et working assets of the corporation and its subsidiaries cluding 
dividends geunret and unpaid, were $391, 421 435° at the close of 1936, the 
ayes t in fi A year before they were '$389,194,778 and at the end 
of 1931, $450, 50,432. 522. 


Shipments Up 
Shipments of finished steel products last year amounted to 10,825,132 
tons, com with 7,371,299 in 1935. Shipments in the fourth quarter 
were 2,957,425 tons against 2,030,076 a year before and 2,836 357 in the 
third quarter of 1936. 


Consolidated Income Account (Co. and Subs.) 














3 Mos. End. Dec. 31— — wae 1934 a 
a Total earnings... . ~~ 36,594,063 20,418,435 3,761,716 5,537,084 
Charges & ay for de- 

prec., deplet. & obsol. 14,821,658 12,869,579 10,639,244 10,820,174 

Net income.......-.. 21,772,405 7,548,856 df6,877,528 a »283,090 
Int. on bonds forsubs... 1 '228 655 1 222,346 1,252,730 268, '802 
Int. on U. 8. Steel bonds 3,363 3,363 3,3 3,363 

Total inc. from oper... 20,540,387 6,323,146 df8,133,621 df6,555,255 
Special inc. receipts and 

adj. of various accts.. b110,393 b542,549 b92,115 d627 ,230 
c Propr. of overhd. exp....-....... Dr1,539,278 Dr2,192,907 Dr2,017 ,420 

Net profit........... 20,650,786 5,326,417108s10234413 loss7945,445 
Preferred dividends... 6 (304, 919 # 1,801,405 1,801,405 1,801,405 

a 14,345,861 3,525,012 df12035,818 df9,746,850 
Earn. per sh. on common $1.65 Nil Nil Nil 


Income Account for Years Ended Dec. 31 
1936 1935 1934 1933 


a Total earnings - - - - --- 113,678,582 60,536,812 35,218,360 17,991,273 


earnings 
Charges & allow. for de- 
prec., deplet. & obsol. 56,808,360 47,222,178 44,121,259 43,195,117 





Net income... ....... 56,870,222 13 oie 634 df8,902,900 df25203 ,844 
Int. on bonds of subs.__. 4,904,981 6 ‘330 5, 037 ‘602 5,150 ‘693 
Int. on U. S. Steel bonds 13,450 "13.4 50 13 ,450 13.761 





Total inc. from oper... 51,951,791 8 354,854 df13953,952 df30368,298 
= inc. receipts and 


of various accts.. bDr127,607 6b511,132 b92,115 441,335,411 
c Propr. of overhd. exp. Dr1298, 500 Dr7 719, '279 Dr7 ,805 943 Dr7 ‘468 ‘238 














Ee 50,525,684 1,146,708 df21667,780 df36501,122 
Preferred dividends... .e50,439,354 _ 7,205,622 7,205,622 7,205 ‘620 

a: wnti.csincinieninaan enna 86,330 df6,058,914 df28873 ~~ df43 ,706, a 
re sh. on common 2.90 Nil 


$ 

ter all expenses incident to operations, including ie wnsiee 
ond maintenance, reserves for contingencies, ‘and for all state, local and 
Federal taxes. b Net balances of sundry receipts and charges inclu 

net profits from disposal of sundry 7 assets and securities, an 

adjustments of various accounts. oportions of overhead expenses Sof 
the Lake Superior Iron Ore properties. d Proportion of interest on railroad 
recapture payments refunded, less reserve for account of adjustments in 
connection with employees’ stock subscription plan, including net balance 
of sundry receipts and charges account adjustments of various accounts. 
e Includes ar 7% ae. Dayanens and 7% arrearages paid Dec. 24, 
1936. fF heodenenes Pale preferred dividend payable Feb. 27, 1937. 


New Director— 


Myron C. Taylor, Chairman of the board, announced on Jan. 26 that 
George A. Sloan had been elected a member of the board of directors of 
the se pgm for the term expiring in April, 1937. The announcement 
follow a meeting of the Board.—V. 144, p. 628. 


Utah-Apex Mining Co, (& Subs.)—LZarnings— 








Years End. Aug.31— 1936 1935 1934 1933 
Income from sales of ore 

after smelter charges 

and expenses._..... $215,854 $234,441 AR eS 
— | = Sane ee of $5.806 
nines. gold produced 132,917 194,100 RR oe 
Int., disc. & misc. rcts_- 6,193 4,38 24,890 11,770 

Total income._._..... $354,964 $432 ,928 $440,079 $17 ,667 

ining & milling exps.. y379,066 332,310 eto eee oe 
Marketing ..........-. See y 11,4 ee ee 

ines, general... _...... 7 492 BRR oo 9 SS ER = 
FAG SP gi IRIE ES =F aE \ Kk RR AR 
I i ae 14,173 34,562 
General expenses... _._. 21,568 25,025 7,956 26,792 
Taxes and insurance. _.. 7,741 8,250 10,328 1,473 
Depreciation __._.....- 33 ,624 34,886 31,856 24,678 

Net loss before deple’n 2$94,527 z$69,230 x prof.$356 $79,838 


x Before provision for depletion and income taxes. y Includes marketing 
expenses. z Without provision for depletion. 
Consolidated Balance Sheet Aug. 31 
Assets— 1936 1935 Liabilities— 1936 1935 

Fixed assets-_.--.-- $2,465,232 $2,381,625| Capital stock----- $2,641,000 $2,641,000 
Inv. in min’g cos_ 70,623| Accounts payable 
Cc 44,470 and accruals... 40,821 29,244 
40,425; Accounts payable 

24,039 24,039 

65,982 160,510 


80,598 185,508 
52,915 58,293 
Viswolué 3,950 
20,194 19,696 

2,427 3,505 


42,862 45,418 
Prepaid insurance-_ 5,091 1,281 


WOE caiver<uee $2,771,843 $2,854,794 
—V. 141, p. 4028. 


Utility Equities Corp.—Surplus Account— 
Surplus Account Year Ended Dec. 31, 1936 


Paid-in surplus, after deducting dividends paid therefrom of 
$307,052 and including $84,400 representing the excess of 
assigned value over cost of priority stock retired..........-- 

Earned surplus, since Jan. 1, 1932: 

Balance, Jan. 1, 1936 
Net income for year ended Dec. 31, 1936_.-.-.--.-.-- 
Net profit on sale of securities............- - --- 413,838 


Pe. 0 hb Om @ @ wkdiimdabehees diiaatih nd cit hein $1,401,314 
Dividends paid on priority stock...........-.-. 644 ,000 


Calif. props. under 

lease & option-. 
Unrefined gold_-_- 
Sundry deposits... 
Due from smelters 
Accts. & notes rec. 
Mat’ls & supplies 











BOOM cccwcscce $2,771,843 $2,854,794 


$2,320,535 





757,314 
$3 ,077 ,848 








Ses wees Bhs RONG. adie acivahoonetakloessbeeuoes 
Afcomparative income statement was given in V. 144, p. 629. 











Chronicle Jan. 30, 1937 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 % 
CORR. owecascdese $536,986 $99,479) Accounts payable. -..... $1,609 
a Investmen Prov. for taxes... $13,941 5,850 
POROE. ctincwate 197,889 395,946/| b Capital stock... 5,167,549 5,284,549 
BEOUne.. ccannnte 7,509,414 7,598,323) Surplus........-.. c3, ‘077, 849 2,816,037 
Accts. rec. and ac- 
crued bond int... 15,050 14,294 
Office equipment. 1 1 
 ———— $8,259,339 $8,108,045! Total......... $8,259,339 $8,108,045 





Securities owned at Dec. 31, 1931 and still on hand at Dec. 31, 1936 are 
priced at peeks uotations or management's estimated fair values as 
of Dec. 31, 1931. urities purchased subsequent to that date are carried 
at cost. Total investments priced at market quotations at Pe. 31, 1936 
amounted to $11,336,666 y here and $10, af osm eg’ b Represented 
by 92,000 shares of $5.50 di vidend priori tock and 567,549 shares of 
common stock, both of no par value. Of the eainsued authorized common 
stock, 276, 000 shares are for conversion of the proority stock 
and 330,000 shares are reserved for the exercise of warrants at $20 per 
share at any time, without limit, except that the time may be limited 
upon notice under n circumstances as provided in the warrants. Total 
authorized common heck, 1,320,000 shares. c Before provision for ac- 
cumulated undeclared dividends of $414,000 on the priority stock.—V. 144, 


p. 629 
Utility & Industrial Corp.—Larnings— 











RR wag Years— 1936 | 1935 1934 1933 
come— 
Di iietus ssacoe 3,968 $28,431 $42,078 $50,373 
Gash dividends. -_.... rtd 323 53,378 189,583 751,581 
Profit on sale of secur. 63,449 ioe. ~enheltn 231 
sin ies 134,740 $81,809 $231,660 $802.185 
aawans Se te inaaiintets . 9,3 110,054 40, 158,674 
ee aaah as ch eR 
ee 30°199 417139 
Net logs om sec. sOld....2 <«ecceem® 8 8 cecece 4 9 C------ 
Net income. ......... $74,488 loss$76,000 $24,693 $582,187 


Analysis of Capital Surplus and Investment Reserve Year Ended Dec. 31, 1936 
Capital surplus balance, beginning of year (appropriated as 








Spates FESETVE) . « o coceccccoccnewsosoesaccosoescosce $5,504,398 
Surplus, appropriated as investment reserve. -...............- 2,824,413 
Investment reserve, as of beginning of year............-.. $8 328,811 
Loss on sales of investments, net..............-.-.--....--- 2,079,030 
Investment reserve, end of year..............-...-...-- $6,249,781 
Note—Duri n accordance with a 


the year ended Dec. 31, 1936, and i 
e directors (und er previous authorization by the stock- 


resolution of t 
- he corporation instituted a 


holders), at a pe held on Dec. 23, 1936, 
change in policy whereby the lus Ps Ih balances as of the com- 
mencement of business Jan. 1, 1936, were appro ted as an investment 
reserve; commencing as of ged A 1936, profits and losses from transactions 
involving the sale, ex d write-down of investments, as to 

ties acquired prior to A 3, 1935, have been or are to be carried to such 
investment reserve; all other results of operations, including profits and 
losses from transactions involving the sale, exchange, and write-down of 
investments, as to securities acquired su wy to April 2, 1935, have 
been or are to be carried to “surplus since - 1, 1936. 


Balance Sheet Dec. 31 


1936 1935 1936 1935) 
Assets— ~ Liabilities— . x 
Cash in banks.... 204,514 44,751} Notes payable.... 400,000 649,000 
Accr, income rec. 9,367 11,070} Accounts payable 474 603 
Other receivers... -..-..-.. Accr. int. & taxes 12,304 14,595 


x Invest.—at cost. 16, 240,781 18,653,053 | Invest. reserve... 6,249,781 











Deferred charges. 1.646 2.534 y Capital stock... 9,719,262 9,719,262 
Capital surplus... 74,488 5,504,398 

Earned surplus... -.-..-.. 2.824.413 

, TE 16,456,308 18,712,271 Telnaes ecees 16,456,308 18,712,271 
x Market value at Dec. 31, 1936, $5,020,998 —~ — 168 in 1935) of 
which $965,822 pl as col lateral to notes ble. y Convertible 


A, in 1936 and wit he par value in 1935 


referred stock of $ 
annum redeemable at and in liquida- 


div. cumulative at $1. 
tion entitled to $30 
standing, 673,381 shares; common stock, ‘of $5 par in 1936 and without 
par in 1935—authorized, 5,000,000 shares (of which 699,081 shares are 
reserved for ee of convertible preferred stock;) issued, 2,000, 919 
shares, including 1,000,000 shares deposited under escrow agreement for 
holders of option warrants; net outstanding, 1,000,919 mares, ~~ option 
warrants outstanding granting the holders thereof the right 

1,000,000 shares of common stock on or before Feb. 1, 1044 at $17.50 
per share. —V. 143, p. 3486. 


Valspar Corp. (& Subs.)—Larnings— 
Consolidated Earnings for the 11 Months Ended Oct. 31, 1936 























re I i lil we $1,863,816 
Depreciation of buildings, machinery and equipment......... 53.790 
TIE AN Se OATES PALE, SOOT $1,810,025 
Selling and administrative expense._................-.-..-.-. 1,537 ,621 
Sa I (MOU 7 a od sale entitle ieliavemininaains maa $272,404 
a a a 68,122 
I ie ss iaciaiasipstivderely Golahaaoen bnianieneiih- demining wreath $340,527 
ill EEE AS cE ERS AR ERED Ry RSP RA i 144,6 
DEE GONE? Geese. 8  tcchodcuoedonenbtonnne 2,188 
Provision for United States and Canadian income taxes...... 36,933 
Be ae ee ee I on cine i mines weit einie tide amauan $156,712 
Consolidated Balance Sheet, Oct. 31, 193° 
_ Assets~ TAabilities— 
ea TE Ree SP Nadel ae $346 ,532| Accounts payable (trade).... $220,074 
Marketable securities._.._.._.- 5,716} Accrued interest.........._. 98 ,382 
a Notes & accts. receivable... 1,061,915} Accrued wages, commissions & 
DPE, cacubuudosebboee 985,664 SERS? GROEREEE.. cnccwccacocee 84,263 
Investment in capital stock of Reserve for reorganization exps. 1,224 
subsidiary co. (not consoli- Res. for U.S. & Can. inc. taxes 32 ,586 
dated), as valued____....-_- 4,000} Note of Con-Ferro Paint & 
ee ee. ... bine sowce 37 ,673 , = NREL ass > ae 6,723 
b Property account___.__..-_- 1,103,748 3-year 6% notes of Valentine 
Goodwillofasub.company... 250,000 i itdnnskhe copia sia 1,133,300 
Deferred charges___._....--- 115,796| 3-year 6% notes of Detroit 
as oe et 499,600 
2-year 6% notes of Detroit 
SD ccuccodcioecs 50,000 
5-year 6% cum. inc. debs. of 
Valspar I lendtins aati ts 3 675,900 
lst mtge. 6% serial gold bonds 
of Detroit Cold Storage & 
ne Gi aaa ob ee ce Ske 127,500 
$6 div. cum. conv. pref. stock 
RY A i 152,330 
Common stock ($1 par)____-- 233,202 
Capital surplus........_.... 716,843 
Operating deficit......______- Dri20,884 
En ae ee ams gee $3,911,045 I cde he cele a Nie Db tat $3,911,044 


. ia reser es 0 $82,567. b After reserves for depreciation.—V. 144, 


Pp. 
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Virginia Iron, Coal & Coke Co.—Larnings— 




















Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues. .... 88 362 96,006 $1,266,295 $1 (390, 705 
Gata,” roles «4 a00'9S5 | 1'R62817 1,410,658 

Net operating loss..... $15,081 96.522  _ $19,952 
obwuaene $08 265 #4075 «Ss t22'606 57 355 

Total revenue. .....-. 10,334 ,029 25,984 7 402 
Bond interest, &c...... $10 334 1,236 $32'933 #33498 

pent RNS ace $18.963 $28,207 $108,949 $85,096 


x Before ee re other annual adjustments of $20,543 which bring 
the net loss to —V. 143, p. 2700. 


Virginian —Construction— 
Seonmeans gn ae Commission on Jan. 15 issued a certificate 


along 
Gevemios River y~*- at Simon, a y 
a gpm with the yeti ae + line at a point midway between its 
termini, northeasterly, along Clear Fork and Toney Fork, approximately 
6. 7 miles, allin W voming County. W.Va. dae Ag a 


Earnings for December and Year to Date 


December— 1936 1935 1934 1933 
Gross from railway... _. $1,633,947 $1,424,915 $1,265,512 $1,146,367 
Net from railway . - . ..- "974,404 ‘ 713,016 606,877 

y ti! — wtiibendes 939,123 694,326 627,211 589,448 

om Jan. 1— 
Gross from railway... 17,640,017 15,788,550 14,443,351 13 A38 773 
Net, from railway. ..... 9,774,892 452 7,741,477 913 268 
Net after rents_......- 9,068 ,959 40,264 6,772,558 8 116.664 

—vV. 144, DP. 629. 
 ———, “ra 


Wabash Ry.—Abandonment— 
The Interstate Commerce Commission on Jan. 16 issued a certificate 
See 2 abandonment by the company and its receivers of part of the 
branch line, extending from Stewardson to Effingham, approxi- 
mately 13 miles, all in Shelby and Effingham counties, Il. 


Earnings for December and Year to Date 


December— 1936 1935 1934 “")* 1933 

Gross from railway -- _ - - $4, sty 609 $3,748,135 $3,100,338 £$2.901,623 
Net from railway... 1,578,499 1.118.594 ‘760,283 .,.. 906,202 
map bmg Ray nosh anak dete aie 1,078,390 841,079 431,477 @ 2 512,012 
Gross from railway - - - -- 46,428,262 41,492,890 38,235,813 36,207,016 
Net from railway - - . --- 12,094,150 10,246,337 9,712,332 8,629,647 
— —_ —_— Ba- == === 6,147,522 5,213,900 4,355,273 2,745,490 


Walgreen Co.—A pplication A pproved— 


The SB Stock Exchange has approved the application of the com y 
additional shares of common » ho par value.—V. sere 


Waltham Watch Co.—1937 Preferred Dividends— 
The directors declared out of 1936 rn ag A a year’s dividends on the 


company’s 6% cumulative preferred s 100. These dividends 
are payable in four instalments of $1 ‘50 pony aq each as follows: Payable 
Feb. 5, April 2, July 2 and Oct. 2 to holders of record Jan. 27, March 20, 
June 19 and Sept. 18, respectively.—vV. 142, p. 4359. 

Ward Baking Corp. (& Subs. )—Farnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
Net profit after ae 

deprec., Fed. inco 

taxes & other charges. x$1,.838,936 $1,015,826 $587 ,951 $397 431 


Earns. per sh. on 82,97 
shares class A stock 
|, BRINN eS $0.56 Nil Nil Nil 


x After surtaxes on undistributed profits.—V. 143, p. 3861. 


Warner Bros. Pictures, Inc.—Consol. Balance Sheet— 











Nov. 28°36 Nov. 30°35 Novo, 28'36 Nov. 30°35 
Assets— $ $ Liabilities— $ $s 
d R'lest., bidgs., a Pref. stock... 5,670,885 5,670,885 
] ld, eq., b Com. stock... 19,006,723 19,006,723 
Ga, ntidinibe misao 136,254,901 137,598,032 | Mtge. & fd. debt 75,809,191 83,362,330 
Gis ace ieeen 3,292,776 3,541,220 Notes payable... 4,276,065 1,474,975 
Accts. & notes Accts. pay. and 
receivable.... 1,911,495 1,505,619} sundry accr’ls 8,548,944 7,647,121 
Inventories .... 17,509,051 14,101,555| Deferred income 1,728,865 1,583,251 
Rights & scenar- Due affil. cos... 189,425 216,643 
He SRE 1,532,334 1,229,301) Serial bonds, &c., 
Mtges. receiva- current....... 4,566,720 2,885,021 
gt + aA 429,641 102,369) Royalties pay. 981,822 1,067,552 
. to secure Fed. tax reserve 1,645,423 1,211,368 
contr., &c... 1,460,782 1,789,398|Conting. reserve 1,540,000 1,264,866 
Investment an Adv. pay. film 
ad .--. 1,881,205 e1,316,725| service, &c__. 463,622 383,761 
Deferred charg 993,323 941,338| Propor. appli 
Goodwill .....- 8,244,979  8,227,483/ to minor. int 264,921 555,525 
c Remit. fr. for- 
eign cos..... 371,849 733,973 
Capital pone aby 56,774, "519 56,650,505 
ES 8. 328, 487 13. 361,459 
I as 173,510,488 170,353,040} Total ..... . 173,510,488 170,353,040 
© Bepreoenten S 16. 5107 no parshares. bPar$5. c Remittances from 
foreign compani in abeyance. d After reserves. e Includes 100,254 
shares common dn gh De $1. f Serial bonds fund require- 


ments, purchase money and Commeastuns obligations and mortgage instal- 

ments Bay eer me within one y 

y rs ey statement fort the 13 weeks ended Nov. 28 was published in 
. p 


Warner-Quinlan Co.—Sale— 
Fy Pursuant to an order of the U.S. District Court for the Southern District 
of New Nf aes in the reorganization p under Section 77-B of the 
National B ankruptcy Act, Alexander Weinstein and Frank R Gelgano, 
trustees of the compan will sell at public sale at U. 8. District ourt 
House, New York, be eb. 5 at 12 o'clock noon, the company's chain of 

line service and filling stations. Included in this pro ms ots are 86 
ay ew and 105 fee properties used for the of con wots 
line filling and service stations; 11 leaseholds used for the A of 
main tank stations for petroleum roduct; nine leaseholds and two 
fee properties used, respectively, for m aneous purposes such as storage 
space and garages ‘for cars, bulk plants for leum product and stores, 
(all the foregoing with such pee Haag and improvements thereon as may 
be owned by the sellers and are included in — sus of sale), and seven fee 

Pte Or and two leaseholds wholly bet = om wd 

he Cities Service Co., principal stockholder ya creditor, filed an appeal 

25 in the U. 8S. Circuit Court of Appeals from the order of Federal 

Je Hulbert directing the sale at public auction of company’s service 
stations on Feb. 5 for not less than $4,181, This appeal will probably 
postpone the sale date.—V. 144, p. 629. 


Westchester Service Corp.— Deposit Date Extended— 
By an order of the United States District Court for the Southern Dis- 
trict of New York, the time within which bondholders must prove the 
o> pocount of the first mortgage bonds owned, has been extended to 
an 
> Bonds must be delivered to New York Trust Co., * Broadway, New 
York, together with the letter of transmittal.—vV. 144, . 629. 
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Wayne Knitting Mills—LZarnings— 


Earnings for the 11 Months 
Net sales after deduction of returns, discounts and allowances 


Nov. 30, 1936 








I a a a el ne eeenebee eid $2,741,949 
Cost of merchandise produced and sold..................--- 2,361,752 
Gross a a a ee nace eeeninae inal $380,197 
Selling, Senerel and administrative expenses ................-- 285,189 
le CE Nn... ccncccwasncnccccccecetaeeseet $95,007 
sical Tibia dd tidimneamenanaemneheee 8,453 
Provision for Fed ed ow dintemnmendaube 5,500 
Net income. ............. PR ES NOE CI MOO Ba NERS Sipe $107 ,961 
Dividends on : prateaved eS oa eeaeaienee: 37,116 
IRV GE GEE GOBEE o cic w ch cvocccedoecsucesoudcoose 68 ,000 


Note—No mention was made of surtax on undistributed profits. 
Balance Sheet Nov. 20, 1936 








Assets— Liabilities— 
Cash in banks and on hand... $131,565) Accounts payable. -.-..-......- $46 ,656 
a Customer's accts. receivable 310,174); Accrued expenses. -.-......... 84,052 
Other accounts receible and Dividends on preferred stock 

salesmen’s advances. .-...-. 7,398 payable Jan. 1, 1937 .....- 16,871 
son cn snc dintetnenatin ne it bite 780,256|6% cum. preferred stock ($50 
Prepaid expenses..........-.- ‘ DO . cancsddelibeetesowsene 674,850 
Unabsorbed premium deposits 17,791 Ccdhase stock ($5 par)...-.-- 50,000 
b Property, plant & equipm’t. 997,169) Capital surplus---.-.-......-.-- 373,115 
Def. maintenance unamortized 4,083 | Earned surplus............. 305, 
Goodwill, trade-mks. & pat’ts- 

oo ak ies ntetnbiantned $2 251,427 Tc wi vatdaceumeaekiion $2 251,427 





ast After neneeve $ for bad ation ot , F SS: p00 and cash discounts of $5,000. 
‘After reserve for depreciation 0 

Note—R ~ a is given in the above _ ae sheet to the authoriza- 
tion of 200, shares of common stock of a par value of $5 each as author- 
ized by the articles of reorganization and to the issuance of 150,000 shares 
of common of a value of $5 each (a total par value‘of oy 50, 000) in 
full exchange for the 34,000 shares of common stock of a par value of $25 
eachj(a total par value of $850,000) held by the shareholders, and the credit 
to capital ae of the difference in the total par value issued and out- 
stan namely, $100,000, all of which is . accordance with the resolu- 
tions opted by the board of directors Nov. 5, 1936, and approved by the 
common shareholders Nov. 20, 1936.—V. ry Dp. 629. 


Wayne Pump Co. (& Subs.)—Larnings— 























| Ended Nov. 30— 1936 1935 1934 1933 
Guam uealie from sales... ¥4. 108,324 $2,367,635 $1,234,523 $841,802 
Selling & adminis. exps- 417 371 1,556,828 1,046,013 828,238 
Prov. for depreciation - - 157,698 147,131 161,128 180,067 
tion. $1,533,255 $663 ,676 27 .382 loss$166,503 
og en oe Te TAA Oe 79'634  -129°572 
Gross po nn a= $1,690,914 $818,310 $107,016 1oss$36,931 
charges h n 
~~ 8 (Ot pete 75,423 69,654 57,548 145,445 
Balance er $1,615,491 $748,655 $49,468 def$182,376 
a pret. stock ot 41,897 OES Te 30,000 
tn6. on aad. bonds - - . - 17,080 78,308 ©88,450 107,282 
er. ee eee ieee 
Wie ie oo. a $1,325,279 $496,526 defb$38,982 def$319,657 
Divs. on com. stock of 
Wayne Pump Co-.--- eee ee a ee 





$496,526 def$38,982 def$319,657 
roperty abandoned. b Net deficit 
asctpayable ou or boliee FORT) 138 Sit 258 
ible debenture bon maces ore Fe 
ane when completely earned or at maturity of bonds, Sire 225. d Has 
taken up in the accounts a8 of Nov. 30, 1936, though not declared 
until Dec. 1, 1936. 


Total surp. for year... $1, $1,180, 491 


a Including charge Of $2) etoctl 574 _ 
subsequent to Dec. 1, 











‘Consolidate € t Nov. 30 
A 1936 1935 Liabilities— 1936 1935 
CED. ccaccodedwea $996,082 $826,906] Accts. payable... $222,231 $128,268 
Notes receivable... -...-.. 1,153| Accrued accounts. 856,695 456,419 
a Accts. receivable 2,054,778 1,224,225/ Divs. pay. on pref. 
b Inventories .... 1,058,366 795,841 capital stock of 
Instalm't contracts Wayne Co.-...- 18,864 24,255 
rec, (non-curr.). 680,161 36,122] Divs. pay. Jan. 2, 
c Investments - - .. 9,522 18,051 1937, on com. 
Cash amt. to be stock of Wayne 
GEOGGNER.uwc<cs sacece d107,651 Pump Co--...-.-. 14G.3ee -- aedbaas 
e Plant pro y.. 1,314,994 1,241,003) Pref. cap. stock of 
Patents. .......-- 1 1 Wayne Co-..... 905,400 970,200 
Def. chgs. & pre- 5% convdebbonds’~ -...-. 832,500 
paid expenses... 109,860 101,814! Res. for ized 
apprec.of foreign 
net curr. assets 9,364 13,267 
Res. for unearned 
finance charges, 
coll’n exps., &c. 177,724 36,675 
Com. — stock 
Gen BE. wdecce 289,658 208,458 
Capital surplus... 1,961 ‘005 1,225,182 
Earned surplus... 1 ‘638, 034 457,543 
Te. cctamane $6,223,766 $4,352,770! Total.....-.-.-- $6,223,766 $4,352,770 


a After reserves of $113,194 in 1936 and $55,632 in 1935. b After reserves 
for obsolescence, &c., of $57,659 in 1936 and $70,000 in 1935. ¢ At cost less 
reserves. d On Feb. 1, 1936 as a sinking fund for th e 5% convertible 
debenture bonds. e After reserves for depreciation of $1 146. 257 in 1936 
and $1,154,031 in 1935. 








Pro Forma Consolidated Balance Sheet at the Commencement of Business 
Dec. 1, 1936 Adjusted to Give Effect to Certain Transact 
onsummated on . 1, 1936 
Assets— Liabilities— 
Cee... pp ennnmeadibninanane $822,707 | Accounts payable. .........- $233,729 
a Accounts receivable........ 1,612,678 | Accrued accounts _--.......-.. 856,695 
b Inventories _..........-..-. 1,058,366 | Div. pay. Jan. 2, 1937, oncom. 
Instalment contracts receiv’le stock of Wayne PumpCo... 144,788 
(non current) . ....<«<<c<0s- 382,869] Res. for unrealized apprec. of 
c Investments. . ............ 9,5 foreign net current assets... 9,364 
é Piant property . . ..<<<ccace 1,314,994] Reserve for unearned finance 
PERE. ctensanenedesasesa 1} chgs., coll’n exps., &c...... 177,724 
Def. ches. & prepd. expenses... 109,860 Common stock (Si parf)...--- 289,658 
Casttal Gargits. . cc<cccccnce ,005 
Earned surplus............. l, ‘638, ‘034 
yA TCE pp Als 8 Ro, a ee $5,310,999 





a After reserves of $113,194. b After reserves for obsolescence, &c. of 
57, ose. c At cost less reserves. d After reserves for depreciation of 


257. 

1 146,25; The above babenee sheet has been adjusted to give effect to 
transactions consummated on Dec. 1, 1936, as follows: (a) The receipt =| 
cash, $750,890, from the sale, with recourse, of instalment 
contracts receivable, which ch funds, together with other cash, were applied 
to the retirement of the preferred. capital stock of Wayne Co. at $ 
share plus accrued dividends, aggreeating $924,264. (b) The declaration 
of a dividend aggregating $144 88 and Revanie Jan. 2, 1937, on the com, 
capital stock of Wayne Pump Co.—V. 143, p. 4019. 

Western Tablet & Stationery ein code Increased— 

The directors have declared a dividend of 50 cents pee share on the 
=, OR. pores Feb. 15 to holders of record Feb. 5. Previously 
renner y dividends of 25 cents per share were distributed. In 

aition. an poy: A dividend of 50 cents was paid on Jan. 2, last.—V. 144, 
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Western Grocer Co.—Larnings— 


Financial 























6 Mos. Ended Dec. 31— 1936 1935 
i i. ~ Spit aabbinbiawbdecedsubeboedd $8,254,717 $7,064,897 
2 tt? (lina oacecsaoeneneeanedeneawes 6,962,691 5,990,483 

ind 5 pee int pedbi een omental $1,292,026 $1,074,414 

, administration and warehouse expense. . _. 870,214 818,477 
Dili bntempouceenenbvoedwéddabsoucenedts , ,800 
NN OT 10,720 10,465 
EE eae 42,974 39,670 

Pin unune cu weneceuneunevewsnenuceiiabt $301,618 $168,002 
Shares common stock outstanding... ......... 102,625 102,860 
EE SUD GEE to tslnis nc enn in cele $2.61 $1.31 

Consolidated Balance Sheet Dec. 31,$1936 
Assets— Liabilities— 
rr aw eee $347,434) Accounts payable. .........-. $717,526 
Accts. receivable, less reserve. 569,720| Notes payable_...........-.. 00, 
ih noeseeeenacasete 3,067,230 | Accrued taxes, &c........... 160,891 
En ccecocesceseese 1,301,293 | Income tax provision.......-. 66,500 
Investments & miscell. assets. 15, Preferred stock............. 942,600 
Deferred charges............ 56,457 | Common stock.............. 2,100,000 
Trade marks and goodwill. ..-. 1} Capital surplus............. 299,988 
Undivided profits..........- 393,688 
Stock in treasury..........-.. Dr23,597 
ia dhiwanmiibtedebecbde PSE “Seen cocccbsctstusviseus $5,357,595 
—V. 143, p. 4020. 
Western Maryland Ry.—Earnings— 

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 

ating revenues... . $1,490,263 $1,279,984 $16,298,271 $14,791,403 

et operating revenue. . 595,026 491,342 5,834,224 4,585,984 
Net ry. oper. income... 509,214 442.673 4,784,216 4,107,677 
Other income.......... 15,103 8,928 82,270 82,098 

Gross income........ $524,317 $451,601 $4,866,486 $4,189,775 
Fixed charges........ 261,112 266,597 3,156,373 3,187,118 

Net income......... $263 ,205 $185,004 $1,710,113 $1,002,657 

: — Second Week of Jan.— ——Jan. 1 to Jan. 14— 

Period— 1936 1937 19 

$363,125 $331,485 $666 ,437 $609 339 


Gross earnings (est.)..- 
—V. 144, Pp. 630. 


Western Reserve Investing Corp.—Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on deposit... $331,083 $258,499!Accr. int. ondebs. $31,602 $37,377 
a Securs. (at cost). 3,467,769 4,085,080! Accrued taxes... - 12,400 4,200 
Accr. int. & divs... 19,802 22,700) 1l5-yr. 5%% gold 
Unit ctfs. repres’g debs., due Feb. 1 

250 shs.of corp.’s 1944—authoriz’d 1,379,000 1,631,000 

$6 pref. stk. and Prior pref. stock 

250 shs. com.stk. (6% cumul. and 

(at cost)....... 91 70 participating) .. 1,341,200 1,725,100 
Unamort. disct. on b $6 pref.cum.stk. 100,000 100,000 

debentures _ .... 26,049 35,158] c Common stock... Y 330,000 
Deferred taxes _. _ . 850 2,100} Capital surplus... 2,175,172 2,115,491 

eb ticcoccocs 1,523,730 1,539,561 

TE anocenoee $3,845,644 $4,403,607 . ~eoaeere $3,845,644 $4,403,607 





a At Dec. 31, 1936 the indicated market value of securities exceeded cost 
by the amount of $371,888, while at Dec. 31, 1935 the indicated market 
value was $432,441, less than cost. b Represented by 20,000 no-par shares. 
c Represented by 60,000 no-par shares. 
vin ow statement for the years ended Dec. 31 was published in 

. + D. + 


Westinghouse Electric & Mfg. Co.—T7° Pay $1 Dividend 

The directors on Jan. 27 declared dividends of $1 per share on the com- 
mon and 7% preferred stocks (both of $50 par value), both payable Feb. 26 
to holders of record Feb. 8. A dividend of $2 per share was paid on the 
common stock on Dec. 21, and $1 was paid on Nov. 30 and on Aug. 31 
last; 75 cents share was paid on May 29, and on Feb. 29, 1936, and 
dividends of cents per share were distributed on Nov. 30 and Aug. 30, 
1935. This latter payment marked the resumption of dividend disburse- 
ments on the common stock, no dividends having been paid since April 30, 
1932, when 25 cents per share was paid. 

A dividend of $2 per share was paid on the preferred stock on Dec. 21, 
last, and a regular quarterly dividend of 87% cents per share was distri- 
buted on Nov. 30, last. The preferred stock shares equally with the 
common after dividends of $3.50 per share have been paid on the latter 
shares.—V. 144, p. 296. 


West Virginia Pulp & Paper Co. (& Subs.)—Farnings— 
Years End. Oct. 31— 1936 1935 1934 ' 1933 
Total earns. from oper_.. $4,155,773 $2,962,106 $2,380,577 $1,906,154 
Other income... ...... 286,053 321,552 480 224 465,156 











Total income_______. $4,441,825 $3,283,658 $2,860,802 $2.371,310 
Interest paid....._.... 22,069 7.146 6,66 8,568 
Loss on invests. sold, &c 87 ,860 222,321 150,000 144,405 
Deprec. and depletion... 2,148,267 y2,105,893 1,984,616 2,139,481 
Prov. for Federal inc. tax 278,796 126,614 et 8 863|—S lf ogee 
Reversal of portion of 

rov. charged against 
c.in prior yrs. for 

losses on marketable 

il Ra a eee Ceeeeeee a 

Net income._._____.- $2,234,256 $1,357,124 $664,520 $78,855 
Preferred dividends. — . . 926,116 926,87 934,085 928 ,26 
Common dividends... 361,104 363 ,403 365,522 366,640 

FES a a ae $947,035 $66,842 def$635,087 df$1 ,.216,052 
Earn. per sh.on common $1.45 $0.47 Nil - Nil 


y Depreciation only. 
Consolidated Balance Sheet Oct. 31 











1936 1935 1936 1935 
Assets— $ . Liabilities— s x 
x Prop. & plant - - _32,855,363 32,128,442; Preferred stock__.16,324,100 16,324,100 
i . 54,000 54,000 | y Common stock -_28,619,310 28,619,310 
Miscell. investm’t. 2,887,016 3,030,514! Notes pay.—banka5,000,000 ____.. 
Wood advances... 276,071 262,784} Accts. pay.—trade 971,034 639,687 
Inventories... _. 5,530,446 5,791,194! Pref. div. payable. 232,866 230,125 
Loanstoemployees 411,633 426,135) Prov. for Federal 
Accts. and notes income tax__.-. 361,271 225,806 
receivable-.-_-.-. 4,474,632 3,633,559 Special reserves. _-. 97,800 90 ,632 
Miscell. stocks and Contingency res_. ae !)6=)3—S—o te 
bonds and market ' Capital surplus... 124,717 117,511 
a BRS EES 1,759,028 1,970,715; Earned surplus... 6,255,322 5,333,287 
8 ahi RS 27,828,124 2,238,881,Common & pref. 
Deferred charges to treas, stocks. Dr1,573,931 Dr1,725,926 
future operation 361,174 318,307 
, Raa 56,437,488 49,854,532 ,  saPeegar* 56,437,488 49,854,532 


x After reserve for depreciation of $27,359,898 in 1936 and $25,646,508 
in 1935. y Represented by 946,322 shares of no par value including treas- 
ury stock. z Includes $5,000,000 cash in banks and on hand for construc- 
tion expenditures. a $1,000,000 payable Oct. 15, 1937.—V. 142, p. 804. 


Weymouth Light & Power Co.—Pays 63-Cent Dividend 
The company paid a dividend of 63 cents per share on the common 
stock on Jan. 29 to holders of record Jan. 21. his compares with 50 cents 
aid on Oct. 31 last; 62 cents on April 30 last; 63 cents on Jan. 31, 1936: 
5 cents on Oct. 31, 1935; 62 cents on July 31, 1935; 75 cents on April 30, 
1935; 63 cents on Jan. 31, 1935; $1 per share paid on Oct. 31, 1934; 75 cents 
on July 31, 1934; 62 cents on April 30, 1934; 63 cents on Jan. 31, 1934: 
75*cents on Oct. 31 and July 31, 1933; 62 cents on April 29, 1933. and 63 
cents per share paid on Jan. 31, 1933.—V. 143, p. 939. 


a ES a an OT AS CO IL ALOT AL LEELA ET 
oe ~ — ~ 


Chronicle Jan. 30, 1937 
(M.!J.) Whittall Associates, Ltd.—Balance Sheet Aug. 31 








1936— 
Assets— TAabiltttes— 
Gees eNbhdectscdccocccoce $6,945 | b Notes payable (secured).... $486,646 
Accounts receivable......... 338.745 | a Mtge. note payable (current) 78,000 
Merchandise inventories... .- 1,460,777 | Accounts payable.......-..-.. 440,529 
Ge GI. oe 5 ccoasces 20,814] Federal, city & State taxes... 80,353 
c Operating plants........-.- 43,085,376) Accrued accounts.........-.. 79,313 
@ Re ED cacconceoese d301,819|a RFC mortgage note payable 321,500 
PRS Sacebadoes cacceseeo 1} b Note payable (non-current) - 80,500 
Deferred charges...........- 63,274 | e Trustees’ preferred certifs... 1,935,210 
f Common certificates of trust. 2,058,239 
Pnbdbedoarduticiuidmudae 282,537 
BEE cavéuceeancoeccenuat Desens . BEocaeahoesccnoedaddéen $5,277,753 





a Reconstruction Finance C 


ration mortgage loan is payene $30,000 
on or before Jan. 16 et Pao 37; 


on or before June 1, 1 $48,000 on 
or before June 1, 1 : ,000 on or ore June 1, 1939, with added 
payments on account of princi on Oct. 1, 1936, and annually thereafter 
until payment in full, each in the amount, if any, by which a sum equal to 

% of net earnings before depreciation for the preceding fiscal year 
exceeds the aggregate fixed amounts requi on account of principal 
during such fiscal years, the balance on or before June 1,1940. At Aug. 31, 
1936, the initial ment of $30,000 originally due June 1, 1936, but 
extended to Jan. 15, 1937, was in technical default, due to failure to comply 
with certain conditions contained in the extension agreement. These con- 
ditions had been complied with prior to the preparation of this balance 
Sa RFO te ble secured by assigned accounts receivable and in 

no - 
ventories is rable $12,000 on or before June 1, 1937; $12,000 on or 
before June P1938: $16,000 on or before June 1, 1939, with added pay- 
ments on account of princi on Oct. 31, 1936, and annually thereafter 
until } yment in full, each in the amount, if any, by which a sum equal 
to 10 oa of net ee before depreciation for the p ng fiscal year, 
exceeds the ag te fixed amounts required on account of principal during 
such fiscal year, the balance on or before June 1, 1 . 

c Values for property, plant and equipment are book values and do 
not purport to represent present sale values, replacement or reproduction 
cost. No rovision for depreciation been made on the books since 
Nov. 15, 1934, at which date the trust was in avo? 

d After allowance for depreciation. e Represented by certificates of 
$10 i. f Represented by 100,000 certificates of no par value.—V. 140 
p. 1 ‘ 





Wickwire Spencer Steel Co.—Time Extended— 

The trustees in a notice to holders of voting trust certificates for common 
stock state: 

The order of the court dated Dec. 17, 1936, provides that holders of voting 
trust certificates for common stock, in order to preserve their rights to sub- 
scribe within 60 days from the date of the consummation of the plan for 
common stock of the reorganized company at the rate of one share of new 
stock for each 10 shares of old stock represented by their voting trust 
certificates upon payment of $15 per new share, as provided in the plan of 
reorganization, must deposit their voting trust certificates with Chase 
National Bank, 11 Broad St., New York, on or before Jan. 25, 1937. 

By further order of the court dated Jan. 25, this time has been extended 
to Feb. 15. In order not to lose their rights, holders of voting trust cer- 
tificates should deposit their certificates at once. By so depositing, they 
do not obligate themselves to subscribe for new stock but merely preserve 
their right to subscribe, which they may sell or use to subscribe.—V. 144, 
p. 630. 





Wisconsin Central Ry.—arnings— 


Period Ended Dec. 31— Oba er én th 1936—12 Mos.—1935 

















Total revenues_._....-. 956 $769,301 $12,442,110 $10,370,144 
Net railway revenues-.. 141,892 136,073 3,716,214 ‘ .790 
Net after rents... Dr18,065 7,830 1,610,008 ; 
Other income—Net Dr... « 86,587 40,493 18,734 412,521 
Int. on funded debt—Dr 132,905 159,125 1,675,395 1,889,667 

Net Deficit......... $237,558 $207 ,449 $984,121 1,648 ,667 
—V. 144, p. 123. 

Wisconsin Public Service Corp. (& Sub.)—LZurnings— 
12 Months Ended Nov. 30— 1936 1935 
Onesete, STOVER woddccoticdcbstivtnscontdede $7 839,67 $7,191,716 
Operating expenses, maintenance & all taxes.... 4,506,643 4,217,628 
Net oper. rev. (before approp. for retire. res’ve)_ $3,333,028 $2,974,088 
Other eens edsibtnenl = ~ nanituaklthetmaliians 27 ,978 29,732 . 

Net oper. rev. & other income (before approp. 
for calivaeems A BE a, exces atts vt $3,361,006 $3,003,821 
Appropriation for retirement reserve.........-.-.. 919,167 895,932 
ee Se. ..o orcddcctiinneinhadoconeones $2,441,839 $2,107,889 
NY PEE NS Oe 1,187,969 1,351,976 
Amort. of debt discount and expense..........--. 94,324 ll 
Cher SaSestee Gest ncccacdusocccecececese 24, 21,625 
Re a Te ee eee Ee EN $1,135,546 $658,171 


—V. 143, p. 3488. 
WJR, the Goodwill Station, Detroit—Farnings— 

















Calendar Years— 1936 1935 1934 1933 
Oper. revs., sales of radio 

aaa $1,328,796 $994,132 $771,142 $551,014 
Operating expenses _--.-_. $2,033 236 334 199 502 185,635 
Selling and admin. exps. 350,718 281,679 221,703 188,871 
Maintenance and repairs 480 6,949 12,864 7,014 
Depreciation... ........ 41,938 21,437 9,057 7,029 
Amortization of leasehold 

improvements-_.-.- .-- 889 3,177 a. athe 
Taxes (other than in- 

ill eR 19,281 8,894 5 447 3,357 
on le lal SA Rie AI Sel G 14,061 6,661 6,4 6,480 
RE p< i aE 60,664 47,690 33,318 19,036 
Provision for doubtful 

notes and accounts_.-.- Cr285 Cr216 6,285 19,178 

Operating profit. ._- $552,016 $381,524 $274,894 $114,411 
PS ai ane 10,340 2,980 2,475 l 
Int. on marketable secs. 5,045 6,987 6,777 6,128 
Pn Grmeeme. G06G. on | ‘la gettaa! |  “ipeutetih | RS ES ng 
Miscell. other income... 1,383 1,508 782 5,837 

Operating profit and 

other income... -_- $568 ,784 $393 ,000 $299 447 $126,552 
Losses on securities sold_ 4,233 Re ar Seer 650 
Leenes en camiees eneete.. 4 0s_—“«‘éic knits’ cones 1,431 160 
Interest—miscellaneous-  -..-... 109 126 65 
Prov. for Fed’l income 

NT ao: citi atoits csldiecableal 0 111,162 57,888 41,087 18,045 

ND I a $453 ,389 $325,602 $256,802 $107,631 
Prev. earned surplus... 108,482 514,573 402,371 343 ,240 

ES ae cage $561,871 $840,176 $659,173 $450,871 
Writing down claims 

against closed banks...  _....- FR os ee eee oe 
Dividends—cash _..... 292,500 146,400 144,600 £8,500 

ek ae a eS > Ree > ee 
Capital surp. applied to 

payment of stock div. =§-_ -...-. EE Pe a es a 

Balance earned surp.. $269,372 $108,200 $514,573 $402,370 
Earnings per sh. on 130,- 

000 shs. capital stock a 

Ra RAR $3.49 $2.50 $1.97 $0.82 


a Stock dividend paid in Sept., 1935, 1200%. 

















7 oe 
Volume 144 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
Cashfon hand and Accounts payable. $21,108 $35,759 
in banks....... $337,180 $221,571| Taxes, other than 
z Marketable secs. income taxes... 8,628 3,500 
Qt e086. .....- 295,532 206,500 | Provision for Fed’l 
Notes receivable- 382 673| incometaxes... 111,162 57,888 
x Accts. receivable 107,355 99,310} Capital stock (par 
Accrued int. rec’le 847 Cae . Ws cubmiaese 650,000 650,000 
Cash surrender val. Earned surplus... 269,372 108,200 
of life insurance 
> + cnentd 14,689 11,098 
Claims agst. closed 
bank, at estim’d 
realizable value. 9,461 10,786 
y Land, buildings, 
broadcasting and 
studio equip. & 
furn, & fixtures 285,007 295,813 
Prepaid expenses . 9,817 8,869 
, Pree $1,060,269 $855,349! Total.......-. $1,060,269 $855,349 





vor reserve for doubtful notes and accounts of $4,510 in 1936 and 

3. 698 in 1935. y ae rave for depreciation of $05, '862 in 1936 and 

hi 189 in 1935. aS, quoted market value of $309,309 in 1936 
and $208,855 in 1935.— . 144, p. 631. 


Will & Baumer peat Co.—Doubled Dividend— 

The directors have Monae a dividend of 20 cents per share on the 
common stock, no par value, ble Feb. 15 to holders of record Feb. 10. 
Previously regular quarterty @ vidends of 10 cents per share were dis- 
tributed. In addition, an extra dividend of five cents was paid on May 15, 
1935, and on Feb. 15, "1935. —V. 140, p. 2722. 


York Ice Machinery Corp.—ELarnings— 

















Years End. Sept. 30— 1936 1935 1934 933 
Net income........-... $962,681 $741,277 $19,183 x$16,014 
Int. on 6% 1st mtge. bds 322,110 324,930 324,930 26, 
Int. on debentures... -_- 59,35 62,482 65,552 74,724 
Int. on unsec. 3% notes. 3,556 3,557 ae. 
Provision for deprec’,. . . 412.076 422,525 442,168 455,157 

Profit for year_...... $165,587 1loss$72,216 loss$815,365 loss$840,501 
Earns. sh. on pref. . $3. 10 Nil Nil Nil 

— uding discount in the amount of $130,439 on bonds and debentures 
r 
Comparative Balance Sheet Sept. 30 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
GH. svbttidendo< 734,860 766,261, Accounts payable. 554,162 555,581 
Cash held by dis- Accrued accounts. 343,027 244,387 

counters of notes 24,838 38,205) Est. cost to com- 

Deposit for pay. on plete contracts... «135,237 210,877 

lst mtge.bd.int. 161,280 162,975} Reserves......... 121,541 108, 

x Notes & accts.rec 3, 990, 649 3,795,231| Deferred credits... 250,158 226 ,266 
Accrued interest. . 24.1 55 30,435 | Funded debt... .. 6,364,500 6,554,200 
Cost of uncomplet- % pret. stock.... 5,447,800 5,447,800 

ed contracts.... 106,839 61,222|}z Commonstock.. 807,405 807,405 
Miscell. assets.... 379,923 467,386 | Surplus.......... 2,424,360 2,255,699 
Inventories... .-.. 2,751,223 2,698,682) Pref. treasury stk. Dri10, 700 Dr110. 700 
Investments ..... 661,714 664, 

y Property....... 7,382,101 7,565,175 
Deferred charges.. 119,910 49,688 
, Pe 16,337,490 16,300,060! Total.......-. 16,337,490 16,300,060 
x After d Teatro for doubtful notes and accounts of $120,807 
| 1936 and 5190. in 1935. y After deducting reserves for depreciation 


of $6,556,910 in 1936 and $6,236, 10 1D. 1935. z Represented by 161,481 


shares of no par value.—V. 143, 
Youngstown Sheet & Tube Co. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after int. 

deprec., deplet., Fed’i 

taxes, Nth: SMES $10,564,501 $1 aed i! x$2,665,119 x$8,342,901 
Earns. per sh. on com... $7 .03 $0.64 Nil Nil 


x Loss—V. 144, p. 631. 


Youngstown Steel Door Co.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable March 15 to holders of record March 1. This 
compares with regular quarterly dividends of 25 cents per share previously 
distributed. In addition an extra dividend of $1 per share was paid on 
Dec. 15, last.—V. 143, p. 3654. 








CURRENT NOTICES 





—~The National Security Traders Association will hold its fourth annual 
convention from September 8th to September llth, 1937, at Atlantic 
City under the auspices of the Investment Traders Association of Phila- 
dephia. 
wa/Elaborate preparations have been made designed to make this the most 
successful convention ever held by the Association, including the creation 
of a National Security Traders 1937 Convention Corporation with executive 
offices at 123 South Broad Street, Philadelphia, Pa. 

Officers of the corporation will be: president, William K. Hartzell of Kidder, 
Peabody, & Co.; vice-president, Harry L. Heffelfinger of Samuel K. 
Phillips & Co., secretary, Harold M. Shaw of Cadbury, Ellis & Haines; 
and treasurer, Herbert V. B. Gallager of Yarnall & Co. 

Howard Butcher, Jr., president of the Philadelphia Stock Exchange and 
partner of Butcher & Sherrerd, will serve as honorary president of the con- 
vention itself. Herbert H. Blizzard of Herbert H. Blizzard & Co., will serve 
as executive director and as one of the New Jersey resident trustees. Serving 
with Mr. Blizzard as New Jersey resident trustees will be R. Victor Mosley, 
of Stroud & Co., and Benjamin H. Lowry of Laird & Co. 

The board of governors will be made up of Henry B. Warner of E. H. 
Rollins & Sons, R. Victor Mosley of Stroud & Co., Floyd E. Justice of 
Butcher & Sherrerd, Eugene Arnold of Brown, Harriman & Co., and J. F. 
Hillman of Boenning & Co. 

So far three committee chairmen have been announced. Thomas F. 
O’Rourke of Stroud & Co., and J. K. Ruckdeschel of Stroud & Co., have 
agreed as the chairman of the committee on registrations and Benjamin H. 
Lowry of Laird & Co., as chairman of the committee on hotel reservations. 

Other committees will be formed to handle national liason, golf, fishing, 
sailing, fashion show, ladies entertainment, transportation, police, program, 
publicity and press, baseball, finance, horse racing, field day, tennis, danc- 
ing, banquets, bathing, distinguished guests, reception, decorations, 
communications, emergency, lost and found. 


—F, P. Ristine & Co. announce the admission of G. Philip Lynch and 
Edward F. McLarney as general partnersin thefirm. Mr. Lynch, whois a 
member of the New York Curb Exchange, will be located in the New York 
office and Mr. McLarney will be with the Philadelphia office of the firm. 

At the same time announcement is made that William B. Eagleson has 
withdrawn from general partnership in the firm, but will continue to be 
associated with its Philadelphia office. 

F. P. Ristine & Co. hold memberships in the New York Stock Exchange, 
New York Curb Exchange and Philadelphia Stock Exchange. 


—Belzer & Co., Land Title Building, Philadelphia, have prepared an 
analysis containing comparative data on Philadelphia banks, also quotations 
on guaranteed railroad, public utility and industrial securities. 
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—The New York Stock Exchange firm of Kay, Byfield & Co., 61 Broad- 
way, New York, is distributing a pamphlet entitled ‘“‘The Robinson- 
Patman Act, a National Engima,’’ the second in a series dealing with new 
Federal laws and their effects upon security prices. This pamphlet was 
prepared for them by Messrs. Weil, Gotshal & Manges, attorneys, and 
while it does not go into great legal detail, it gives a very comprehensive 
view of the practical workings of the Act and discusses its possible effect 
upon security values. 


—J. B. Hanauer & Co., 29 Broadway, New York City,are distributing 
an analysis of the status of the Jersey Mortgage & Title Guaranty Co. of 
Elizabeth, N. J. Material recently published by the Bondholders’ Pro- 
tective Committee is discussed in detail and the analysis goes further into 
the current and future business prospects of the company. The value of all 
outstanding bonds is computed on the basis of data contained in the Com- 
mittee’s report and an estimate is also included of such value, based upon a 
projected real estate rise through the current year. 


—Childs, Jeffries & Thorndike, Inc. (New York) announces the forma- 
tion of a Trading Department under the management of Arthur M. Billard 
and the association with him of Oscar W. Johnston and Henry F. Schroeder. 
The company will maintain a private wire to Adams, Dunne & Co., Chicago 
and private telephones to Childs, Jeffries & Thorndike, Inc. (Massa- 
chusetts), Boston, and to Sheridan, Bogan Co., Philadelphia. 


—Homer & Co., Inc., 40 Exchange Place, New York, has prepared for 
distribution its quarterly review of the high grade railroad bond market, 
which contains a review of the course of the market for highest grade railroad 
bonds during the year 1936, a summary of recent trends of this market, a 
discussion of current market influences and a detailed review of the fluctua- 
tions of specific issues. 


—North American Securities Co., general distributor for Commonwealth 
Investment Co., a mutual investment fund of San Francisco, has opened 
offices at 14 Wall St., New York, under the management of Frank J. 
Killie. Other offices will be opened shortly in Chicago and Boston. Com- 
en Investment Co. was established in 1932. S. Waldo Coleman is 

ent. 


—Distributors Group, Inc., 63 Wall St., New York City, has prepared 
statistical studies of Central States Edison, Inc. common stock, Common- 
wealth Gas Corp. common V. T. ©., Prudential Investors Inc., General 
Public Service Corp. and Adams Express Co., covering the period 1930-36, 
inclusive, copies of which are available to dealers on request. 


—Lancaster & Norvin Greene, Inc., 30 Broad St., New York City, have 
prepared analyses or ‘“‘thumbnail’’ sketches on the following securities: 
General Alloys Co., class A 7% cumulative preferred ($10 par), Midwest 
Oil common, Dennison Mfg. class A. participating common ($10 par) and 
Robert Gair income 6s of 1972. 


+-J. Arthur Warner & Co., 120 Broadway, New York, are distributing a 
booklet which contains analyses of five companies and which lists bid and 
asked prices of various railroad, public utility, industrial, bank, insurance, 
real estate, personal finance, investment trust and mining and oil securities. 


—In their weekly Bond Review distributed to clients and branch offices, 
J. 8. Bache & Co., 42 Broadway, New York City, have attached a supple- 
ment listing a group of defaulted roads which seem interesting in view of 
the generally improved trend of railroad earnings. 


—Walter C. Berran has become associated with Babcock, Rushton & Co., 
members of the New York Stock Exchange, and will make his offices at the 
firm's branch office, 225 Broadway. Mr. Berran was formerly associated 
with Schoellkopf, Hutton & Pomeroy, Inc. 


—A “decided and rather consistent betterment’’ in the earnings of most 
New York City banks during the last four years is noted in a five-year 
comparative study of 24 New York City banks and trust companies issued 
by Clinton Gilbert & Co., 120 Broadway. 


—Blythe & Co., Inc., 14 Wall St., New York City; are distributing a 
year-end analysis of 24 New York City bank and trust company stocks 
and a circular containing a table showing the earning power of New York 
City banks by quarters. 

—A decline in bond prices to a point where average yields will be from 
% % to 1% higher than they are today, is a logical possibility in the opinion 
of a study issued today by Jackson & Ourtis, New York Stock Exchange 
firm. 

—Fenner & Beane, members of the New York Stock Exchange and other 
jeading stock and commodity exchanges, have prepared a folder giving the 
gitm's commodity margin requirements as of January, 1937. 

—Carr, Henry & Doyle have opened a department to dealin bank and 
Insurance stocks. This new department is under the management of 
John R. Williams, formerly with Butler, Huff & Co. 

—John B. Dunbar & Co., 208 8S. La Salle St., Chicago, announce the 
removal of their offices to the Field Building, 135 So, La Salle St. on Jan. 30 
The new telephone number will be Randolph 6600. 

—B. W. Pizzini & Co., 52 Broadway, New York, have issued a circular 
on Wheeling & Lake Erie Ry. Co. with particular reference to the cumulative 
convertible 54% preferred stock. 

—Rhoades & Co.,members New York Stock Exchange, announce the 
association with them of H. Denny Pierce as co-manager of their uptown 
office at 1 East 57th St. 

—Herbert M. May has withdrawn from the firm of H. D. Knox & Co., 
and has opened offices at 11 Broadway, where he will continue to deal in 
general market issues. 

—Burr & Co., Inc., 57 William St., New York City, has sbibbahe a 
summary and comparison of the 1935 and 1936 sales of 25 leading chain 
store companies. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued special 
circulars on United Merchants & Manufacturers, Inc. and Industrial 
Brownhoist Co. 

—Peter P. McDermott & Oo., 39 Broadway, New York, is issuing a 
bulletin on Continental Roll & Steel Foundry Co. no par common stock, 

—T he initial issue of the ‘Monthly Review,’’ to be published by Seligman, 
Lubetkin & Co., 30 Broad 8t., New York City, is ready for distribution. 


—Peltason, Tenenbaum & Harris, Inc., Boatmens Bank Building., St. 
Louis have issued an analysis of the Simmons Hardware & Paint Co. 

—James Talcott, Inc. has been appointed factor for Texkraft Mills, Inc., 
New York City, importers and distributors of cottons and linens. 

—Chandler & Co., Inc. announces the opening of a municipal department 
under the management of Alexander T.. Dickson. 

—Olark Williams & Co., 160 Broadway, New York, have prepared a 
brief report on Columbia Gas & Electric Corp. 
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COMMERCIAL EPITOME 
Friday Night, Jan. 29, 1937 

Coffee—On the 23d inst. futures closed 10 to 11 point 
lower for Santos contracts, with sales of 53 lots. New Rio 
contracts closed 7 to 10 points off, with sales of 21 contracts, 
while the old Rio contract closed 3 points higher, with sales of 
5 lots. Rio futures were 200 reis up to unchanged, with 
January at 19.200 milreis and March at 18.475. The Rio 
spot quotation was unchanged at 19.000. The open market 
dollar rate held at 16.160 milreis to the dollar, with the Bank 
of Brazil still quoting 16.180 milreis to the dollar. Havre 
futures were 1.75 to .75 franes lower. On the 25th inst. 
futures closed 8 to 5 points lower for Santos contracts, with 
sales of 106 lots. New Rio was 12 to 10 points down, with 
sales of 66 lots. The old contract was not traded. The 
prolonged dulness of the actual market was given as one 
cause of the recent drop in options, while the coffee trade 
attributed much of the declines to sellling by outside in- 
terests. Rio futures closed unchanged to 100 reis lower, 
with January at 19.200 milreis and March at 18.375. The 
Rio spot quotation held at 19.000. The open market dollar 
rate was unchanged at 16.160 milreis to the dollar, with the 
Bank of Brazil still quoting 16.180 milreis. Havre futures 
futures were 2.00 to .25 franes lower. On the 26th inst. 
futures closed 8 to 11 points higher for Santos contracts, 
with sales of 51 lots. New Rio contracts closed 16 to 14 
points up, with sales of 35 lots. Old Rio contracts closed 
4 points higher, with sales of 10 lots. Rio futures were un- 
changed to 150 reis off at 19.200 for January and 18.225 for 
March. The Rio spot quotation was steady at 19.000. 
The open market dollar rate was unchanged at 16.160 milreis 
to the dollar, while the Bank of Brazil still quotes 16.180. 
Havre futures were 3.50 to 3.25 franes lower. On the 27th 
inst. futures closed 11 to 13 points higher for Santos con- 
tracts, with sales of 126 contracts. New Rio contracts 
closed 16 to 13 points better, with sales of 34 contracts. 
Old Rio contracts closed 10 points up, with sales of 8 lots. 
Rio futures opened 50 to 100 reis higher at 19.250 in January 
and 18.325 in March. These two months closed at 18.750 
and 18.050, respectively. The Rio spot quotation was 
unchanged at 19.000. The open market dollar rate held 
at 16.160 milreis to the dollar, while the Bank of Brazil 
still quoted 16.180 milreis to the dollar. Havre futures were 
6.00 to 3.75 franes higher. 

On the 28th inst. futures closed 14 to 11 points higher for 
the Santos contract, with sales of 116 lots. The new Rio 
contract closed 7 to 5 points up, with sales of 36 lots. The 
old Rio contract closed 1 point up, with sales of 9 lots. Rio 
futures closed 275 to 250 reis higher at 19.025 miulreis in 
February and 18.300 in April. The rio spot quotation 
was 200 reis up at 19.200. The open market dollar rate 
held at 16.160 milreis to the dollar and the Bank of Brazil 
a a 16.180. Havre futures were .0 to 1.50 frances higher. 

oday futures closed 8 to 6 points up for the Santos contract, 
with sales of 166 contracts. The new Rio contract closed 
15 to 7 points up, with sales of 38 contracts. The old Rid 
contract closed 3 points down, with sales of 10 contracts. 
Rio de Janeiro futures were 175 to 250 reis higher, while 
the Santos C contract added 250 to 500 reis to the 1,000 
reis gained yesterday. Cost and freight offers were 25 





points higher. Havre was unchanged to )}4 franc higher. 
Rio coffee prices closed as follows: 
IE TR ee Fee Dl iitatidtituiiemennendnemeatin 7.69 
hid nis bane emigingmmiainda ts 7 Jl +e shvennedeseneene 7.72 
BED ccaccscoencccoe --------- 7.63 
Santos coffee prices closed as follows: 
A cba dain snibibinaeimeaint tt. . ocanbeooocecseots 10.77 
Hey iddiibs otbpadiitdacneas DLT 66 aencecceccossens 10.75 


Cocoa—On the 23d inst. futures closed 12 to 2 points up. 
Transactions totaled 6,486 tons. London, reflecting the Fri- 
day break here, came in Is. 3d. lower on the outside and Is. 
to 1s. 9d. lower on the Terminal Cocoa Market, with sales 
of 1,160 tons. There was nothing unusual about the trading 
in the domestic market, it being more or less routine. Al- 
mene § trade interest reported that an estimate of 235,000 
tons been published in London Friday for the Gold Coast 
major crop, the advice had not been received by the Cocoa 
Exchange. Local closing: Jan., 11.88; May, 12.01; Sept., 
12.15; Oct., 12.06. On the 25th inst. futures closed 19 to 
13 points lower. Transactions totaled 6,834 tons. London 
came in ls. to 9d. higher on the outside and Is. 14d. to 10d. 
higher on the Terminal Cocoa Market, with sales of 2,230 
tons. Local closing: March, 11.79; May, 11.86; Sept., 11.99; 
Oct., 11.93; Dec., 11.91. On the 26th inst. futures closed 66 to 
70 points down. In one of the most spectacular sessions in 
many a day cocoa prices experienced a severe setback of 98 
points, this level being within 2 points under the allowed 
100-point limit of fluctuations permitted any one day. At 


this point there was heavy short covering and trade buying, 
te 


which brought about a substantial recovery of approxima 























30 points in some options. In spite of the precipitate break, 
one of the widest ever recorded for cocoa, members of the 
trade were considerably encouraged by reports of a tre- 
mendous business in actuals. It was estimated that leading 
manufacturers bought approximately 200,000 bags of cocoas, 
chiefly West African, with one of the largest covering up to 
100,000 bags of Accra for shipment at somewhat over 11 
cents. Transactions in futures totaled 22,137 tons, which 
was a record-breaking figure. Local closing: March, 11.13; 
May, 11.17; Sept., 11.30; Oct., 11.24; Dec., 11.25. On the 
27th inst. futures closed 5 to 11 points up. Trading was 
much quieter after the spectacular declines of the previous 
days. ansactions in this session totaled 6,995 tons. Lon- 
don was 8d. to 19d. higher for futures, with sales of 1,800 
tons. Local closing: Jan., 11.37; May, 11.28; July, 11.39; 
ae 11.41; Oct., 11.35; Dee., 11.35. 

n the 28th inst. futures closed 18 to 21 pointsup. Trans- 
actions totaled 580 lots, or 7,772 tons. Owing to marked 
strength in the London market, local cocoa prices opened 
with gains of 30 to 20 points. What liquidation or profit 
taking developed appeared to be fairly well taken. London 
came in ls stronger on the outside and Is3d to Ils 74d 
stronger on the Terminal Cocoa Market, with 1,950 tons 
of futures traded. Local closing: Mar., 11.36; May, 11.47; 
July, 11.58; Sept., 11.60; Dee., 11.55. Today futures 
closed 20 to 23 points down. Transactions totaled 351 
contracts. Cocoa prices dropped sharply in a thin market. 
Prices in the early afternoon were some 40 points lower, 
with May selling at 11.13e. Stocks, after a prolonged de- 
cline, are slowly building up again. Imports of cocoa are 
running ahead of the movement last ey - Local Clos- 
ing: Mar., 11.14; May, 11.24; July, 11.36; Sept., 11.39; 
Oct., 11.35; Dec., 11.32. 


Sugar—On the 23d inst. futures closed 3 to 4 points downe 
This setback erased all the gain of the previous day. Volume 
of trading was the smallest in a month, transactions totaling 
but 77 lots. The market was heavy because an operator who 
had bought raws at 3.80c. on Friday, showed no interest at 
that price on Saturday. Neither did refiners show any in- 
clination to take sugar at better than their last price of 3.75c. 
In the market for raws the parcel of Puerto Ricos available 
for New York only, were still on offer at 3.80c., and while 
the asking price on offerings otherwise was held at 3.85c., a 
bid of 3.80e. doubtless would have brought out a fair line 
of sugar, so it was stated. The world sugar contract market 


was also very quiet, with sales of only 9,000 tons. Prices 
for this No. 4 contract closed ec. to 2%e. lower. London 


was 34d. to 1l4éd. lower. On the 25th inst. futures closed 
unchanged to 2 points higher. Transactions were 57 lots, 
the lowest since Oct. 23. The dulness was accounted for in 
large measure by the absence of many in the trade who were 
attending the convention at Chicago. However, there was 
really no incentive for action on either side of the market. 
There is still much uncertainty about the processing tax 
en by Secretary Wallace. In the market for raws 
trading was extremely quiet. One seller who had been asking 
3.85¢. last week and later sought a bid of 3.82c. yesterday, 
was Offering openly the same quantity, 2,000 tons of Philip- 
pines for February-March shipment at 3.80c. The world 
contract market closed unchanged to 2 points higher in 1937 
positions. Trading was the lightest since this new contract 
was inaugurated. Sales totaled but 8,150 tons. On the 26th . 
inst. futures closed 1 point lower to 3 points higher. Transac- 
tions totaled 286 lots. At one time prices showed a maximum 
gain of 2 to 3 points. There was no aggressive buying in 
evidence and nothing in the news to serve as an incentive. 
In the market for raws there was no buying interest shown 
on the part of refiners at better than 3.75c. Asking prices 
were held at 3.85c., the one offer of the previous day, a lot 
of 2,000 tons of Philippines for February-March shipment at 
3.80c., having been withdrawn with the advance in options. 
The world contract market closed with gains of 4 to 5 points. 
On this advance the volume of business expanded sharply, 
total sales registering 562 lots, or 28,100 tons. The strength 
displayed in this market was attributed largely to a rumor 
that an international sugar conference will be called in April. 
Both the actual and terme markets in London were higher. 
On the 27th inst. futures closed 1 point up to 5 points down. 
Transactions totaled 416 lots, or 20,800 tons. Heavy selling 
in the July and September positions by a leading wo house 
was largely responsible for the declines. There was some 
support on the scale down by a Wall Street house with the 
leading Cuban producing connection. In the market for raws 
one seller who had been holding a lot of 2,000 tons of Philip- 

ines for April-May shipment at 3.85¢., prompted by the 

eak in futures, solicited a bid of 3.77c, without success. 
However, this seller turned down a bid of 3.75¢. The world 
sugar contract market closed with net gains of 1 to 2c. The 
highs of the session were 3 to 4 points up from previous close. 
Eiransactions were 455 lots, or 22,750 tons. 
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On the 28th inst. futures closed 3 to 4 points lower. This 
break in the market was attributed to reports that the 
Government was preparing a bill for introduction into Con- 
gress which carries a request for a cent per pound excise tax 
on sugar. This was the second day of a fair sized break. 
Transactions totaled 549 lots. However, that the amount 
of the tax, if there is one, will reach le. per pound, there was 
considerable doubt. Many in the trade think that it will not 
go above Mc. In the market for raws a moderate amount of 
sugar went to refiners at 2.5c. ce. and f. for Cubas and 3.75c. 
delivered for duty frees yesterday, but the details were not 
confirmed. There were further sellers at that price. The 
world sugar contract closed 4% to 1 point up. Transactions 
totaled 276 lots. Early prices showed gains of 24 points 
based on reports of an international conference scheduled 
for April. Today futures closed 5 to 3 points down. Further 
heavy liquidation caused a sharp loss in the U. S. sugar 
contract, with prices touching new lows. News of settlement 
of the maritime strike on the Pacific Coast caused fears of 
release cargoes of Hawaiian and Philippines sugar long tied 
up. The world or No. 4 contract was but little influenced by 
the break in the U. S. contract. In the market for raws 
offerings increased at 3.75¢e., with buyers bidding 3.70c. 
London futures were unchanged to 1d. lower, while raws 
were unchanged. The world contract market closed 1% to 
21% points down, with sales of 120 contracts. 

Prices were as follows: 


pe RR en > a I 2.76 
ek. no a ain an ahha Dt tho hidonetitbotababbincel 2.75 
hd nw Secdeem obiidindn 2.74 


Lard—On the 23d inst. futures closed 2 points down on 
all deliveries. Trading was light and without any special 
feature. Hog prices on Saturday were steady with top 
price nominally quoted at $10.50 at Chicago. Export clear- 
ance of lard from the Port of New York on Saturday were 
light and totaled 33,600 pounds destined for London. Liver- 
pool was unchanged to 9d. lower. On the 25th inst. futures 
closed unchanged to 7 points lower. Heaviness was due to 
liquidation for long speculative account, influenced by 
heavier hog receipts and slow cash demand. Chicago hog 

rices closed 10c. lower owing to the fairly heavy a 

e Western run totaled 101,400 head, inst 86,400 for 
the same day last year. The top price for the day was 
$10.40, with the bulk of sales at from $10.00 to $10.40. 
Liverpool prices were unchanged to 3d. higher. There were 
no export clearances of lard from the Port of New York. 
On the 26th inst. futures closed 5 to 7 points higher. On 
some trade buying and substantial short covering prices 
showed maximum gains of 7 to 15 points. Western 
hog*marketings were slightly above expectations and totaled 
81,200 head against 61,400 for the same day a year ago. 
Prices at Chicago at the close were 10 to 15c. lower, the top 


price registering $10.30, with the bulk of transactions 
ranging from $10.10 to $10.25. Export clearances of lard 
from the Port of New York yesterday (Tuesday) totaled 


22,500 pounds destined for Rotterdam. Liverpool lard 
prices were unchanged to 3d. higher, with the market quiet. 
On the 27th inst. futures closed 12 to 20 points down. - 
ing was light notwithstanding the wide fluctuations. Traders 
are not inclined to give appreciable support to the market 
with heavy stocks of lard almost constantly on the increase. 
— were 15 to 20c. lower, with the top price $10.30 
and major portion of sales ranging from $10 to $10.15. 
Total receipts of hogs for the Western run were 70,000 head, 
against 72,100 for the same day a year ago. Export clear- 
ances of lard today (Wednesday) were 11,250 pounds, des- 
tined for Antwerp. Liverpool lard futures were irregular, 
6d. lower to 3d. higher. 

On the 28th inst. futures closed 17 to 25 points lower. 
General liquidation influenced by weakness in the grain 
markets and indications that the Government is out to 
encourage larger crops caused prices to sell off rather pre- 
cipitately, the market closing at the lows of the day. Hog 
prices at Chicago were 15 to 20c lower, with the top price 
registering J$10.05, the major portion of sales ranging from 
$9.75 to $9.95. The Western run of hogs totaled 68,200 head. 
Liverpool lard futures were weak, prices closing 6d. lower for 
the spot position and 1s. 3d. to 1s. lower on the future posi- 
tions. No export clearances were reported... Today futures 
closed 10 to 5 points down. The heaviness of this market 
was ascribed to an increased run of hogs and poor spot 
demand for lard. 


DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. on. ues. ed. hurs. Fri. 
p Ea aero 13.35 3.35 3.40 3.27 13.10 13.00 
RIE i eae piri hea 13.40 138.40 13.47 13.30 13.10 13.02 
Dini ebieadbteadtadéuuen 13.65 13.62 13.70 13.47 13.30 13.20 
GP btisbstetoonesbbbens 13.90 13.82 13.90 13.72 13.50 3.40 


Pork—Mess, $31.37 “per “barrel; family, $32.37 nominal, 
per barrel; fat backs, $26.25-to $28.25 per barrel. Beef: 

teady. Mess, nominal; packer, nominal; family, $17.00 
to $18.00 per barrel, nominal; extra India mess, nominal. 
Cut meats: Pickled hams—Picnic, loose, c.a.f. 4 to 6 lbs., 
13 \e., 6 to 8 lbs., 13%c., 8 to 10 lbs., 13%c. Skinned, 
loose, c.a.f.—14 to 16 lbs., 2144c., 18 to 20 lbs., 19%e., 
22 to 24 lbs., 18%c. Bellies, clear, f.o.b., New York— 
6 to 8 lbs., 194c., 8 tu 10 lbs., 19}4c., 10 to 12 lbs., 1934. 
Bellies, clear, dry salted—boxed, N. Y.: 16 to 18 lbs., 
17 %4c., 18 to 20 lbs., 1734¢., 20 to 25 lbs., 1734¢., 25 to 30 
lbs., 17%c. Butter:, Creamery, firsts to higher than extra 
and premium marks: ,3lc.,to 43c. Cheese: State, held, 


799 
Eggs: Mixed colors, checks to special 
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1936, 21c. to 22%e. 
packs: 19c. to 24\%e. 


Oils—Linseed oil cake and meal markets are reported as 
extremely slow. No bidding reported, with nominal price 
on cake now around $31 and on meal around $42 per ton. 
Quotations: China Wood: Tanks, Jan.-Feb., 14ce., M-J 
for’d 13.4c., drms., spot 14%c. Cocoanut: Manila, tanks 
ae 9%c., F-M, 944c., June for’d 9c., Coast, Apr., for’d 
8'4ce. Corn: Crude, tanks, outside, 10%ce. Olive: De- 
natured, Nearby, Spanish, $1.65; Shipment, $1.50 to $1.55. 
Soy Bean: Tanks, Mills, futures 10 to 10%c., C. L. drms., 
lie., L. C. L., 11.5e. Edible: 76 degrees, 1534c. Lard: 
Prime, 15c., Extra strained winter, 14c. Cod: Crude, 
Japanese, nominal. Norwegian yellow, nominal; filtered; 
48c. Turpentine: 44¢c to 5lc. Rosins: $10.15 to $13.85. 

Cottonseed Oil, sales, including switches, 160 contracts. 
Crude, 8. E., 10e. Price closed as follows: 





EPR a I aces cosine eet kcal neni aelith tn inieaecea aaa 11.35@ .... 
a insti aes Geratenionts eataliiiiien thi 11.35 ye athena amma tie 4. acne 
OF eee. eee 


Rubber—On the 23d inst. futures closed unchanged to 
6 points lower. Trading was light and prices ruled within an 
extremely narrow range. Outside cogs were quoted un- 
changed on a spot basis of 2034c. for standard sheets, but 
again were merely nominal quotations. London and S 
pore markets were without striking feature, with small price 
changes. Local closing: Jan., 20.57; March, 20.65; May, 
20.60; July, 20.55; Sept., 20.50; Dec., 20.44. Transactions 
totaled 7,460 tons. On the 25th inst. futures closed 48 to 55 
me ap higher. Transactions totaled 2,930 tons. The mar- 
et’s strength was ascribed largely to short covering in antici- 
pee of to-day’s (Tuesday) meeting of the International 
ubber Regulation Committee. Outside prices were ad- 
vanced to a spot basis of 21%c. to 21%c. for standard 
sheets, but again were largely nominal. Local closing: 
Jan., 21.05; March, 21.15; May, 21.12; July, 21.05; Aug.., 
21.03; Oct., 21.00; Dec., 20.95. On the 26th inst. futures 
closed 18 to 25 points up. Transactions were 2,720 tons. 
The International Rubber Regulation Committee yester- 
day (Tuesday) fixed the rubber export quota for the third 
uarter of 1937 at 85% of basic tonnages. The quota for 
the first quarter had been previously fixed at 75% and for 
the second quarter at 80%. It had been generally believed 
that in view of the current scarcity of spot rubber, which is 
now a by lack of freight space from the Far East, 
that the quota for the second quarter would be raised at 
least 5 to 10% more than it was. A substantial increase in 
the quota had been widely expected, both here and in Lon- 
don. Anyway, the market reflected yesterday in its sharp 
upward action how it regarded the increase in quota by the 
committee. Local closing: Jan., 21.30; March, 21.40; May, 
21.35; July, 21.35; Sept., 21.20; Oct., 21.18. On the 27th 
inst. futures closed 28 to 32 points lower. The market’s 
severe break was attributed largely to advices from Batavia 
that the Dutch East Indies Government is trying to facili- 
tate immediate larger exports of crude rubber by issuing 
licenses for second quarter shipments to individual estates 
ahead of time. Transactions in the local futures market 
totaled 1,760 tons. Outside prices were quoted at the close 
at 21 ce. for standard sheets in nearby positions. London 
closed easy, with prices 3-16d. to 144d. lower. Local closing: 
March, 21.08; May, 21.03; July, 20.96; Sept., 20.92; Dec., 


20.85. 

On the 28th inst. futures closed unchanged to 8 points 
higher. Transactions totaled 1,900 tons. The outside market 
continued very quiet, with prices quoted on a spot basis of 
21\%e. for standard sheets, with some dealers quoting a 
somewhat higher price. Prices were largely nominal. London 
closed unchanged to %d. higher, while Singapore showed 
small losses. Local closing: Feb., 21.06; Mar., 21.11; ny 
21.08; July, 21.04; Sept., 20.97; Oct., 20.93; Dec., 20.87. 
To-day futures closed 3 points up to 2 points down. Trans- 
actions totaled 289 contracts. Trading was light, with prices 
fluctuating within a very narrow-range. closing: = 
21.12; May, 21.11; July, 21.03; Sept. 20.95. 

Hides—On the 23d. inst. futures closed 2 points up to 5 
points off. Transactions totaled 760,000 pounds. Stocks of 
certificated hides in warehouses licensed by the exchange 
remained unchanged at 741,956 hides. Noreports of business 
done in either the domestic or Argentine spot hide markets. 
Local closing: March, 15.11; June, 15.41; Sept., 15.66; 
Dec., 15.86. On the 25th inst. futures closed 3 to 7 points 
higher. Transactions totaled 1,320,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 741,956 hides. No reports of sales 
received from the domestic or Argentine spot markets. Local 
closing: March, 15.14; June, 15.47; Sept., 15.72. On the 
26th inst. futures closed 20 to 22 points down. Trading was 
fairly active, with transactions totaling 5,800,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 741,956 hides. No 
transactions reported in domestic or Argentine spot markets. 
Local closing: March, 14.93; June, 15.26; Sept., 15.50; 
Dec., 15.73. On the 27th inst. futures closed unchanged to 
4 points down. Transactions totaled 3,960,000 pounds. 
Stocks .of certificated hides in warehouses licensed by the 
exchange remained unchanged at 741,956 hides. No business 
done in the local spot hide market. Argentine spot markets, 
reported 9,000 hides with frigorifico steers, January take-off, 
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selling at 16°<e., as against the last previous sale of 16 %e. a 
pound. Local closing: March, 14.89; June, 15.24; Sept., 
15.50; Dee., 15.73. 

On the 28th inst. futures closed 11 to 14 points up. Trans- 
actions totaled 2,240,000 pounds. Stocks of certificated hides 
in warehouses licensed by the exchange ramained unchanged 
at 741,956 hides. No business was reported in the domestic 
or Argentine spot-markets. Local closing: Mar., 15.03; June, 
15.35; Sept., 15.64; Dec., 15.87. To-day futures closed 20 
to 21 points up. Transactions totaled 78 contracts. Local 
closing: June, 15.55; Sept., 15.85. 


Ocean Freights—Up-river Plate is now nominally 
26s. 6d., virtually unchanged from the week-end. Plate to 
St. Lawrence, it seems, remains at 30s. and to the North 
Atlantic at 29s. 

Charters included: Scrap metal—aAtlantic range, March, Japan, 29s. 
Steamer to Japan, Gulf, DBs. North Atlantic operation, 27s. ecently, 
unnamed, ., Gulf 27s., North Atlantic to Japan, prompt. Recent scrap 
—Boston-Portland to Genoa, 5%, $5.75, scrap iron, gross terms, option 

, $6; Feb. 15-March 10. Grain—Montreal, May, to United 
New York, second half y< e = to ‘Copenhagen, 1 i. lp ce = 
Prompt redelivery United-Kingdom-Continent, . 

Coal—Like most other commodities coal is feeling the 
effects of the flood catastrophe. Demands on Pennsylvania 
coal have foreed up the going market price 25c. to 50c. in 
consequence of the standstill in West Virginia marketings 
across the Ohio. Independent of all that, prices rule quite 
firm, with an unmistakable uptrend. In the local Indiana 
market screenings have been advanced 25c. the ton. In the 
New York market domestic demand has dropped off some- 
what as a result of warmer weather, while industrial buyers 
are active and interested. Bituminous dumpings at New 
York on Monday were near 575 ears. 


Copper—There has been quite a contrast in the action 
of the copper markets the past week and the sessions that 
prevailed here and abroad during the preceding weeks. Both 
foreign and domestic markets have been dull and without 
special feature, with European price levels ruling around 
12.60c. to 12.65e. per pound, ¢c.i.f., European ports, and 
the American price around the 13c. level, delivered to Con- 
necticut Valley. Domestic sales so far for the month have 
been around 52,000 tons. The Navy Department has come 
into the market again for 2,700,000 agg of copper for 
distribution around several Navy yards, bids to be opened 
on February 3. The Navy Department recently awarded the 
construction of three more ships in the 1936 naval program, 
and these ships will require a considerable amount of copper. 
The General Motors strike is playing its part in the present 
comparative dulness of the domestic copper situation. 


Tin—Dull and easy conditions have prevailed in this 
market. A factor contributing to these conditions is the 
handicapped state of tin plate makers, who have been greatly 
hasapered: by the floods. The Navy Department was in the 
market Wednesday for 40,000 to 250,000 pounds of tin, 
with a wide option of bids allowed, either Eotivenioa Mare 
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Island, or f.a.s. New York, or delivered any port in the-~-- 


United States. This was awarded to the Newhall company 
at 50.148¢e., net, Mare Island. One hundred and five tons of 
Straits tin was placed in Commodity Exchange warehouse, 
making a total of 1,070 tons. Tin afloat to the United States 
is 7,828 tons. Tin arrivals so far this month have been: 
Atlantie ports, 7,036 tons; Pacific ports, 55 tons. 


Lead—Business has been slow the past week, producers 
reporting they were not selling their production. However, 
slow conditions are expected to prevail until books are op- 
ened for March delivery next week. Naturally no waiting 
lists are being compiled, and the principal purchasing is of 
carload lots. Prices are firm at 6 to 6.05¢e. per pound, New 
York, and 5.85c., East St. Louis. The St. Joseph Lead 
Co. continues to get a premium of $1 per ton on New York 
delivery. A factor regarded as contributing to the present 
dulness is the flood catastrophie. The automobile strike 
is also having its effect. 


Zinc—Trading in this market has been very quiet, there 
being no developments in the way of news or outside occur- 
rences to serve as an incentive to buy or sell. The price 
holds fast to 6c. per pound, East St. Louis and New York, 
6.30c. Sales last week were around 3,000 tons, and it is 
very likely that sales will be just as low or lower this week. 
Some of the galvanizers have plants in the food zones and 
in some cases operations have been suspended. It is re- 
ported that generally light steel production, including gal- 
vanized sheets, has been hit harder by the floods than 
heavy steel. 

Steel—As was expected, the floods had quite a marked 
effect on the steel industry at certain centers, particularly 
in the Ohio Valley. The consequence was a sharp reduction 
of the steel ingot output at mid-week to 75% of capacity, 
against 77.9% at the start of the week and about 82% a 
week ago, according to the “‘Iron Age’’ in its current sum- 
mary. Wheeling and Cincinnati districts are hardest hit 
by flood waters. It is stated that even if mills in the flooded 
areas are able to operate, railroad shipments would be im- 
ager until the existing confusion is ended. The automo- 

ile strike still continues an overshadowing influence, and 
sentiment is not very hopeful of an immediate settlement. 
This, of course, is playing its part in the reduction of steel 
output. However, these adverse factors are countered to a 


considerable extent by a large tonnage of heavy products 
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for building construction which has been placed on mill 


books. Frabricated structural steel lettings for the week 
totaled 58,500 tons, the largest weekly total in more than 
two years. Of this, 28,000 tons is for electrification of the 
Pennsylvania Railroad line from Paoli to Harrisburgh, Pa. 
Notwithstanding the adverse factors above referred to, it is 

redicted by the “Iron Age’’ that steel production will very 
likely be back to normal by next week. 


Pig Iron—In spite of relatively quiet conditions prevailing, 
sentiment in the trade is most hopeful. Some of the New 
York pig iron sellers see evidences of an increasing con- 
sumption of pig iron. Thus customers are ordering shipments 
made faster than provided for in contracts originally and in 
some cases additional tonnages are being taken. In certain 
quarters of the trade the feeling prevails that by the middle of 
February or the early part of March there will be a marked 
change in the attitude of consumers and that buying will be 
on a substantial scale. As far as prices are concerned, no 
important change is expected until demand gets under way 
in a substantial manner. The mild winter weather has slowed 
down the demand for coke for heating purposes, but the 
demand for metallurgical uses is the most lively in several 
years. Shipments of ferro-alloys to steel plants are being 
made briskly, as would be expected with record operations 
in the steel industry. 


Wool—The opinion prevails among some wool leaders here 
that the rise in all types of domestic wool which has taken 
place during the past three months has about reached its 
peak, and any idea of the domestic clip being contracted for 
around the Boston basis is regarded unfavorably. In two or 
three months from now some of the early wools will become 
available, and the rates that prevail today for spot wool 
could hardly be an indication of the basic price of shorn wool 
eight to twelve weeks hence, so observers say. After two 
years of heavy consumption, according to authoritative 
sources, the probabilities seem against the use of domestic 
wool in 1937 coming up to the average of the preceding two 
years, and contracting for wool at the highest rate for several 
years would be regarded as an unusually hazardous under- 
taking. It is regarded as not unlikely that contractors for the 
new clip will be less desirous of securing wool on the high 
levels named by wool growers, especially in view of the heavy 
holdings of foreign wools by manufacturers. 


Silk—On the 25th inst. futures closed unchanged to 4c. 
down. Transactions totaled 2,540 bales. Japanese cables 
were stronger, Yokohama showing gains of 4 to 13 yen, while 
Kobe was 4 yen lower to 11 yen higher. Grade D was 24 
yen lower at Yokohama and unchanged at Kobe, the price 
being 910 yen at both centers. Only 300 bales of actual silk 
changed hands, while transactions in futures totaled 4,050 
bales for both markets. Local closing: Jan., 1.99; March, 
1.974; May, 1.97%; July, 1.97; Aug., 1.96%. On the 26th 
inst. futures closed 2c. to 3e. lower. Transactions totaled 
4,370 bales. Liquidation was largely responsible for the 
declines, this liquidation in turn being influenced by weak 
cables from Japan. Grade D at Yokohama was 10 yen 
lower, with the price at 900 yen; at Kobe it was 15 yen lower, 
with the price at 895 yen. Bourse quotations at Yokohama 
were 25 to 32 yen lower and at Kobe 25 to 30 yen lower. 
Cash sales 450 bales, and transactions in futures totaled 
10,800 bales for both centers. Local closing: March, 1.94%; 
May, 1.9414; July, 1.94%; Sept., 1.93. On the 27th inst. 
futures closed 14%4c. to 4%e. down. Transactions totaled 
5,120 bales. Grade D at Yokohama dropped 12% yen to 
the price of 88714 yen. Grade D at Kobe fell 5 yen to the 
price of 890 yen. Bourse quotations at Yokohama were 
1 yen to 9 yen higher, while at Kobe they were 4 yen higher 
to 5 yen lower. Sales of actual silk at both centers totaled 
825 bales, while transactions in futures totaled 11,850 bales. 
Local closing: Feb., 1.924%; March, 1.92%; April, 1.92; 
May, 1.92%; July, 1.93; Sept., 1.88. 

On the 28th inst. futures closed 2% to 4c. up. Sales totaled 
4,410 bales. The strength displayed was attributed largely 
to speculative buying, with shorts covering in the near de- 
liveries. At Yokohama Grade D was 2% yen lower at the 
price of 885 yen. At Kobe Grade D was 5 yen lower at the 
price of 885 yen. Bourse quotations at Yokohama were un- 
changed to 8 yen lower, while at Kobe they were 6 yen 
higher to 2 yen lower. Sales of actual silk were 700 bales, while 
transactions in futures for both centers totaled 5,350 bales. 
Local closing: Feb., 1.95; Mar. 1.95; May, 1.96; July, 1.95%; 
Sept., 1.92. To-day prices closed 1 to 1 4c. up. Transactions 
totaled 252 contracts. Prices sold off as much as 2%e. for 
some options in the early trading, but these losses were sub- 
sequently wiped out and the market closed firm. Local clos- 
 iaie” 1.96; Apr., 1.97; May, 1.97; July, 1.96%; Sept., 
1.924. 


— 


COTTON 
Friday Night, Jan. 29, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 61,831 
bales, against 82,643 bales last week and 61,240 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
5,262,486 bales, against 5,734,773 bales for the same period 
. giant showing a decrease since Aug. 1, 1936, of 472,287 
ales. 


























Volume 144 Financial 
Receipis at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston...._. 1,005 4,337| 2,929] 2,061| 2,108} 983) 13,423 
Houston. aca 699 1030 1:901| 303) 568} 3,601] 8,092 
Oorpus hris amis td Pea  otanill hd an ane ouumens 
New Orleans._._-| 5,321| 8,489] 10,275| 2,119} 5,218] 1,953) 33,375 
IRENE Gate 820 79|  '694|  ‘818| 409 90| 2,910 
Pensacola, &c._. re Me ae i pags *) sean 350 iment 350 
Savannah._._._. 13 7 alae 185 377 604 
Charleston...... Py sate QERY ey ye 82 166} 731 
wee) ae oe te oe 
Norfolk...._... Es 63 145 38 453 
Baltimore ee a Bens a yore me ----| 1,436] 1,486 
Totals this week_| 7,948! 14,603! 16,062! 5,388| 9,175! 8,655! 61,831 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 





























1936-37 1935-36 Stock 
meee f° Th Si A This |Si A 
an, is nie AUG nce Aug 
Week | 1, 1936 | Week | 1, 1935 1937 1936 

Galveston._____. 13 ,423)1,567,559| 22,001/1,371,144| 729,005) 749,622 
Texas City._..__. Ly (Geeta! - 37 3, 11,773 
Houston. _.._... 8,092/1,177,446| 30,905/1,506,155| 489,387 ,659 
Corpus Christi. _ . 290) 281,123 471| 257,713 , 46,679 
Beaumont... ._- apres 13,13 Tees 31,162 26,332) 23,716 
New Orleans....| 33,375/1,560,420) 25,157|1,444,399| 644,013) 580,72 
i tte i eee 2,.910| 192,718) 4,767} 339,623) 105,016) 156,083 
Pensacola, &c._ 350} 86,827 _.-.| 136,570 6,045 19,291 
Jacksonville... _. aided 3,607 apis 3,655 2,378 3,812 
Savannah______. 604) 110,124) 1,556) 284,560 »22 193,105 
Brunswick... ._. eee eee Rye: ages ERE ap ae 
Charleston... __. 731} 146,910 489} 196,602} 45,313 44,336 
Lake Charles. __. 8 53,891 24 55,446 5,74 23,291 
Ww ics & int 159 18,492 596 19,028 21,226; 23,258 
= 453 28,168 109 29,578 42 33,959 
Ne News... tae seabed nial. “etealieas> Cieaae lee 
New York._._.__. aha. eae yi is gee 4,645 
iia Re aa ae oe eee Fo SEL GRAS pelle Sods 3,353 195 
Baltimore. __._.. 1,436 22,064 441 15,298 1,075 1,625 
Philadelphia _ _ _ _ wreel--iejiaheniee PVT EEO ee RRS! ae ots 

Totals....___. 61,831'5,262,486' 86,523'5,734,774'2,329,930'2,559,778 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipis ai— | 1936-37 / 1935-36 | 1934-35] 1933-34 1932-33 { 1931-32 
Galveston... 13,423 22,001 13,418 36,988 32,354 68 ,736 
Houston... _- 87 ,092 30,905 11,841 23,951 66,385 ,656 
New Orleans. 33,375 25,157 12,993 9,942 6,831 50,449 
Mobile...... 2,910 4,767 1,234 179 9,150 613 
Savannah... 1,556 720 1,091 890 ,060 
Deak ctiesll ‘casacte ct eneee - seek eal 
Charleston _ . . 731 489 1 465 1,034 3,444 2,024 
Wilmington _. 159 596 9 648 1,402 692 
Norfolk... _- 453 109 373 60 763 484 
See See wegGe ° esegaal | bedckdval ieee eee Stee 
All others... 2.084 943 2.741 12,595 19,923 17,931 
Total this wk. 61,831 86,523 44.884; 100,030} 182,110) 223,645 
Since Aug. 1. .'5,262,486'5,734.773'3 .469,079'5 ,926,239'6 .687 ,139'7,556.198 





The exports for the week ending this evening reach a 
total of 135,990 bales, of which 41,462 were to Great 
Britain, 21,908 to France, 14,514 to Germany, 9,538 to 
Italy, 32,642 to Japan, 1,692 to China, and 14,234 to other 
destinations. In the corresponding week last year total 
exports were 73,025 bales. For the season to date aggre- 
gate exports have been 3,386,021 bales, against 3,968,843 
bales in the same period of the previous season. Below are 
the exports for the week. 















































































































Week Ended Exported to— 

Jan. 29, 1937 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China Other | Total 

Galveston._.... 6,578| 6,427| 7,965) 2,035| 21,532) 1,692| 3,547| 49.776 
Houston ______- ----| 1,158] 1,706]  .--.| 10,560} -...| 2.449] 15/873 
Corpus Christi. . aera 909 in io pae 350 ----| 1,447) 2,706 
New Orleans. ..| 29,665] 11,790! 4,253] 6,401 200} ....| 4,228] 56.537 
Lake Charles... a 295 i a aie ee « ere ene 2,563| 2,858 
id nce ee a 4,820 adil sncut °° Roan —— sted ----| §,922 
Pensacola, &c.. 299 ey 590 ESS ies al seaa ees 889 
Norfolk. .....-- | ee ates Bees: Ce eas Fein 

ee 41,462) 21,908] 14,514] 9,538] 32,642) 1,692] 14,234/135,990 
Total 1936. ....| 21,336} 2,150] 5,776] 3,038] 21,035] 4,000] 15,690] 73.025 
Total 1935_.._. 34,4971 16,444! 4.547! 10.481| 13'171 500! 21.081!100.721 

From Exported to— 

Aug. 1,1936 to ave 

Jan. 29, 1937 | Great Ger- 

Exports from— | Britain | France| many Italy | Japan | China Other Total 
Galveston... 132,936)154,265, 119,378 68,626 438, 15,962/145,90111075 
Houston. ...-- 131,722|102,813| 78,188 68.626 214,265 1,206/107.842 698 408 
Corpus Christi*| 50,970 44,785 8.640 81045 65/4 355| 23,579] 201.804 
Beaumont . . - - 9,290 913) 2,36 neal ene: ounna 50| 12,619 
New Orleans- | 231,935205,859 96,184 53,757] 102.9 580,113,008, 804.303 
Lake Charles. .| 9,128, 19,445, 3,359 "129-7. ----| 14,415, 46,476 
Mobile... ..-- 62,784 26,265) 40,302 8,269, 5,845 _..-| 13,889] 157,354 
Jacksonville...| 1,419  ....| 1288  /../| ..°._. Jeeil ai. eee 
Pensacola, &c.| 39,754 1,494 28,523 4,751 2,850, _-.-| 2,225) 79'597 
Savan ab..... 40,116 1.791 30,538 6 372) ....| 7,362) 80.834 

arieston . ... ’ e2eoee , e2ee 18, “eee ’ 
Wilmington--} “1200 -=--) So. wht Bisse ine Mca: ong 

orfolk......- ae. oon eee oe ae 
Gulfport... __- 2,170| '482 PR gph? hor Bisa aT a's78 
New York....) ...... ae et Regen ma er 
Boston__....- 223) ....| ee eo) --e-| 1,466 1.788 
Baltimore. - - - ee gee Seg: owen ---| 1,147] 1,397 
Philadelphia - - a; Seok waeeve eer? Byone ----| 4,755) _ 5,038 
Los Angeles...) 4,528 0 3,831' -...| 58,407) 100, 2,460, 71.886 
San Francisco-| 1,552 50 487, ....| 15,464 ....| 1,169] 18°722 

Total....... 772,989 563,714) 460,699 203,440 922,413 18,203,444, 563 3386,021 

’ | t 

Total 1935-36-| 933,603 524,968) 542,429 219,741/1092,619 25,580629, 903 3968.84 
Total 1934-35_| 496.070 259.98 rE ge be BE 58'4431448'449 2885 563 





*Includes exports from Brownsville. 

NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
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districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 45,482 bales. In the corresponding month of the preceding season the 
exports were 43,708 bales. For the five months ended Dec. 31, 1936, there were 
145,808 bales exported, as against 100,359 bales for the five months of 1935. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shi 1d Not Cleared for— 
Jan, 29, at— = f Leaving 
Great Ger- | Other ; Coast- Stock 
Britain| France| many | Foreign) wise Total dae 
Galveston... __ 9,800 6,800) 3,000] 62,900} 6,000) 88.500} 640, 
Houston. ..... 7,062) 1,859 700| 37,171} 1,380) 48,172 rest 
New Orleans. - 12,158; 7,306) 4,265 7. {sh soak $1. $13.60 
Govermab...-| <---| -c--| ----| 900) -s55) “Ti “ERaie 
Mobile... ___- 3,932; 3,154) -....| 1,744 _...| 8,830) 96,186 
Norfolk oeeoeceo 6 © eee @ «ee @ ee ose -=<« «= ~-—-- -“—-——<— 33,420 
Other ports- _-. it het a Pete Sata a Wee ...-| 127,549 
Total 1937..| 32,952) 19,119| 7,965/109,896| 7,480/177,412 2,152,518 
Total 1936_...| 19,743) 21,820) 18,181) 56,610) 2,431 118°785|2,440,993 
Total 1935....! 6,036! 8,250! 6,451! 70,410! 1,575! 92,722'2,666,653 




















Speculation in cotton for future delivery was fairly 
active, with price trend irregular. Prices, after a time, got 
through the theoretical ceiling of 12%c. and advanced con- 
siderably beyond this level, but the gains were not held. 
The coming liquidation of government loan-cotton is the 
main consideration of the trade just now, and until this 
uncertainty is removed traders are inclined to operate 
cautiously. 

# On the 23d inst. prices closed 2 points up to 3 points 
off. Liverpool cables were lower than expected, and as a 
result there was considerable selling, particularly from for- 
eign sources, including Bombay. As offerin became 
lighter, the market firmed up on local trade buying of near 
ositions. Japanese interests were credited with selling 
arch and buying May. Traders generally were anticipating 
an announcement over the week-end on the terms of the 
Government loan sale. According to earlier reports the cotton 
to be disposed of will be sold from Feb. 1 to April 1, inclusive. 
The impression still prevails that as long as this Government 
loan cotton hangs over the market, it will serve as an effective 
restraint and discouragement to new outside buying, not to 
speak of the speculative element, the belief being general that 
prices can hardly break through the 12%-cent level. This has 
been demonstrated more than once as the market a 
within a few points of this level. Southern spot markets were 
unchanged to 2 points higher, middling quotations ranging 
from 12.33 cents to 13.32c. Average price of middling at 
the 10 designated spot markets was 12.82c. 

On the 25th inst. prices closed 1 point up to 5 points off. 
Trading was comparatively quiet and without particular 
feature, prices still ruling within a narrow range. An item of 
interest over the week-end was a report issued by the Com- 
modity Credit Corporation outlining the location and grade 
differentials under which the corporation proposes to release 
a quantity of the cotton held under the 12-cent loan. The 
report proved technical in nature, and as the grades of 
cotton in the loan were not disclosed, the average trader was 
puzzled over the probable market influence of the sale. The 
consensus of opinion in the trade was that the prices indicated 
by the differentials seemed higher than those prevailing in the 
open market and that the chances were consequently against 
any large quantities of the loan cotton being repossessed by 
farmers. There was nothing in the news or the situation 
generally to encourage outside interest. Uncertainties over 
the loan cotton sale left the market as much perplexed as it 
was before the differentials were published. General spot 
demand was inactive, the general tendency being to await 
further developments. Southern spot markets as officially 
reported were 9 points lower to 4 points higher. Average 
price of middling at the 10 designated spot markets was 
12.82c. , 

On the 26th inst. prices closed 7 to 11 gs oy up. Asa 
result of the more optimistic view taken of the prospective 
offering of loan cotton by the Government, the market 
developed surprising strength and activity, prices breaking 
through the theoretical ceiling of 1244c. Trading was the 
broadest and most active since the turn of the year. Prices 
at one time during the session shot up 12 to 20 points. Com- 
mission houses and foreign interests were conspicuous on the 
buying side. Subsequently, part of the advance was lost 
under active profit taking. However, substantial gains were 
shown at the close, and the important and encouraging 
development was the fact that prices broke through the 
resistant 1214-cent level. A vast amount of liquidation and 


profit-taking appeared to be well taken by the market. Con- 
siderable importance was attached to reports from Wosne- 
ton that Secretary Wallace had poin out in a radio ad- 


dress the advisability of farmers producing abundantly in 
cooperation with the New Deal in its efforts to bring about 
an ever-normal granary. Southern spot markets as o goes | 
reported, were 3 to 11 points higher, except Memphis, whic 
declined 15 points. Average price of middling cotton at the 
10 designated spot markets was 12.88c. ; 

On the 27th inst. prices closed 12 to 16 points up. The 
flood situation is now coming to the fore as a factor in cotton. 
Fears for the Mississippi section featured the cotton market 
in today’s (Wednesday’s) session. The possibility of damage 
to cotton in storage, especially at Memphis, were about 
600,000 bales are being held, served as a marked stimulus 
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to buying by the trade and commission houses. Numerous 
private reports were received from Memphis, where a general 
embargo was declared against movement of cotton in or 
out of compresses owing to the fact that labor had been 
withdrawn to work on the levees. Some reports were serious, 
and others reassuring. Reports from Washington would 
indicate that the Government has decided to evacuate, if 
necessary, the population in all low-lying ground for 50 miles 
on each side of the Mississippi River between Cairo and 
New Orleans. This would seem to indicate that the Govern- 
ment is ee ay serious developments along the Missis- 
sippi. Sentiment of the trade is generally bullish, this being 
based somewhat on flood damage to cotton in storage and 
severe handicaps to the cotton movement. Southern spot 
markets, as officially reported, were 14 to 17 points higher. 
Average a of middling at the 10 designated spot markets 
was 13.03c. 

On the 28th inst. prices closed unchanged to 8 points 
higher. The market reached new high levels for the season 
in today’s (Thursday’s) session, values advancing 12 to 13 
points early on continued active buying. At this level 
heavy realizing sales were met, which resulted in a drop of 
5 to 10 points from the highs of the day, the market closing 
at around the lows of the day. Conspicuous on the buying 
side in the early trading was the foreign element, com- 
mission houses and the trade. Reports from the flood area 
were less disquieting than Wednesday. The Mississippi 
River, at Memphis, however, continued to rise, and while 
private reports from that city declared that cotton men 
were not particularly concerned over the possibility of 
actual damage to cotton, insurance companies endeavored 
to move cotton stocks from warehouses near the river 
front. This left the situation still in doubt, and spot mer- 
chants who have been accustomed to draw supplies from the 
Memphis district were unable to say when shipments would 
be possible. The average price of middling at the 10 desig- 
nated spot markets was 13.06c., 3 points up. 

Today prices closed unchanged to 9 points down. Futures 
were barely steady at the opening, with declines of 5 to 8 
peints on weaker Liverpool cables and more favorable ad- 
vices concerning the flood situation. Some heavy trade 
purchasing again took place in March and May, but this 
was well offset by a large amount of profit-taking and 
some increased hedge selling from the South. Far Eastern 
houses were selling aggressively in May and July. Nothing 
of a startling nature is expected of the market until traders 
have some clear idea of how the government plans to liqui- 
date its loan-cotton is going to turn out. Fundamental con- 
ditions continue to favor the upward side of prices, 
especially as concerns consumption and increased export 
demand. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 23 to Jan. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-....-..----.-- 12.97 12.98 13.07 13.22 13.30 13.29 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 
Feb. (1937) 
Range . .|——— ——/| 12.37-12.48|—— —_— 
Closing .|12.37n 12.387 12.45n 12.61n 12.697 12.672 
March— 
Range -. .|12.43-12.48) 12.43-12.48/ 12.49-12.68/ 12.61-12.72/ 12.75-12.85) 12.71-12.79 
Closing _|12.47-12.48/12.48 a |12'57 —/12.72 ——/12. ——/12.78-12.79 
April— 
Range. .|——— a a 
a - 12.40n 12.41n 12.49n 12.64n 12.70n 12.69” 
ay— 
Range _. ae ce ad 12.36-12.52/ 12.45-12.56/ 12.57-12.68) 12.54-12.61 
Closing _|12.33 ——/12.34-12.35)12.41 ——/12.55-12.56/ 12.60-12.61/|12.60-12.61 
June— 
e..|—— —— -— 
P Sens - 12.267 12.272 12.34n 12.497 12.53n 12.52n 
— 
Range - .|12.15-12.19)12.15-12.20) 12.21-12.38) 12.31-12.44/12.42-12.55)12.37-12.45 
ae 12.18 ——/12.19 ——/12.26-12.27/|12.42-12.44/12.45-12.47|12.44 —— 
ug. 
Range ..|——— oe 
—"" 12.037 12.04n 12.12” 12.2872 12.307 12 27n 
t— 
Range. .|—— _ 
‘ Closing .|11.90n 11.89” 11.987 12.14n 12.152 12.107 
a.— 
e_.}11.75-11.79)| 11.73-11.76) 11.75-11.91)11.88-12.00) 12.00-12.10)11.90-11.97 
Closing .|11.78n 11.73 ——/11.84-11.85)12.00 ——/12. —j11.93 —— 
00.— 
Range. .|-——— —_— 
Closing .|11.78” 11.73” 11.84n 11,99” 11.99” 11.91n 
Range_. 11.75-11.78)11.73-11.76| 11.75-11.90) 11.87-11.97| 11.96-12.07/ 11.83-11.92 
Closing .j11.78 ——j11.73 ——/11.84-11.85)11.97 ——/11.97 ——(l1l1. -_ 
Jan,.(1938) 
Range. _/11.74-11.74/11.72-11.72/ 11.75-11.85) 11.88-11.93) 11.95-11.98)/ 11.84-11.92 
Closing .'11.767 11.73” 11,.84-11.85'11.96n 11.967 11.872 
nm Nominal. 


Range for future prices at New York for week ending 
Jan. 29, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

, A RR ee. ay Se 9.76 Jan. 9 1936)12.78 July 10 1936 
Feb. 1937_.|12.87 Jan. 26]12.48 Jan. 26] 9.94 Feb. 25 1936/12.76 July 10 1936 
Mar. 1937__|12.43 Jan. 23)12.85 Jan. 28/11.52 Nov. 12 1936)12.85 Jan. 28 1937 
BEE DEE ndidnndié mnocodhintiibeitioatn 10.20 Mar. 27 1936}12.78 July 10 1936 
May 1937..|12.27 Jan. 23/12.68 Jan. 28/11.51 Nov. 12\1936/12.68 Jan. 28 1937 
| FEE SEES A RS Se Ee 10.48 June 1 1936/)12.78 July 10 1936 
July 1937..)12.15 Jan. 23)12.55 Jan. 28)11.41 ‘Nov. 12 1936}12.55 Jan. 28 1937 
E> DE palbitedod Goanatiibanishy Geinatee 11.50 “Aug. 29 1936)12.55 July 27 1936 
8 i EE RT ae 11.52 Noy. 4 1936/11.92 Jan, 22 1937 
Oct. 1937..|11.73 Jan. 25)12.10 Jan. 28/11.05 Nov. 12 1936]12.10 Jan. 28 1937 
EEE. SET os oilbhi csdhietinin, ‘sidcmenacalibaanetiiae Scien We 11.93 Jan. 19 1937|11.93 Jan. 19 1937 
Dec. 1937_./11.73 Jan, 25]12.07 Jan. 28/11.56 Dec. 17 1936)12.13 Dee, 28 1936 
Jan. 1938_.111.72 Jan. 25'11.98 Jan. 28'11.72 Jan. 25 1937'11.98 Jan, 28 1937 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
































only. 

Jan. 29— 1937 1936 1935 1934 
Stock at Liv i in duane bales. 852,000 631,000 815,000 906,000 
Seock a6 Sinnabenter ...ccococce 120'000 110: 82/000 97,000 

Total Great Britain.......... 972,000 741,000 897,000 1,003,000 
Stock at Bremen............-.. ,000 283,000 : 581,000 
Stock at Havre. ............-.- 273,000 214,000 172,000 301,000 
Stock at Rotterdam............ ,000 17 ,000 27 ,000 24,000 
Stock at Barcelona............. DREN <6 id 66 ,000 87 ,000 97 ,000 
Sisk Gein cawiaase--- OR TERR Ham RRR 

es re ---<< v7,VVU -* , , 
oe go 2S alegre 13°00 5000 7,000 —:10;000 

Total Continental stocks...... 556,000 672,000 654,000 1,152,000 

Total European stocks........ 1,528,000 1,413,000 1,551,000 2,155,000 
India cotton afloat for Europe... 130,000 149,000 102,000 141,000 
American cotton afloat for Europe 300,000 223, 220,000 379,000 
E t, Brazil,&c.,afi’t for Europe 119, 119, 126,000 121, 
Stock in Alexandria, Egypt...-.- 408, 329, 311,000 427, 
Stock in Bombay, India........ 930,000 _ 527,000 636,000 894,000 
Stock in U. 8. ports............ 329,930 2,559,778 2,759,375 3,671,746 
Stock in U. S. interior towns. ...2,046,413 2,249,736 1,767,312 2,027,706 
U. 8S. exports today. ........... 20,172 20,513 9,664 20,779 

Total visible supply........-.- 7,811,515 7.590.027 7,482,351 9,837,231 


Of the above, totals of American and other descriptions are as follows: 











Liv iia elie bales. 339.000 324,000 a260,000 475,000 
Manchester stock .............. 59,000 ,000 51,000 53 ,000 
one SHOOK. oc cc cnceeecesece 2% ye +on reir a Se i“ 
eer k / ne . epee 
— Contipental stock binaeh asians ahh too of ri 92,000 1 fea :000 
can or Europe..... , : d 
U.S. seock EP ROD HI am indcataiee 2,329,930 2,559,778 2.759.375 3,671,746 
U.S. Saserier BR ea: r .413 2,249,736 1,767,312 2,027,706 
U. 8S. exports today... .......... 172 20,513 9,664 20.779 
Total American-—------------ 5,524,515 5,918,027 5,565,351 7,693,231 
East i ‘ —_ 
Liv pte ncaa ant 513,000 307,000 555,000 431,000 
Manchester stock. ............. 1,000 45,000 31,000 ,000 
) SS See 48,000 61,000 eae ¢aese eo 
on ae eeeeneeee 34,000 16,000 . 5 Ba ea 
Other Continental stock.......- ,000 119,000 77.000 86 ,000 
Indian afloat for Europe........ 130,000 149,000 102,000 141,000 
SOR Matsa espe =~ ARMM 49:90 NBS tar 8 
t exandria, Egypt... . . / , 
Stock in Bombay, India........ 000 527.000 636,000 894,000 
Total East India, &c......... 2,287,000 1,672,000 1,917,000 2,144,000 
Teens BR. csatnccecstne 5,524,515 5,918,027 5,565,351 7,693,231 
Total visible supply.........- 7,811,515 7,590,027 7,482,351 9,837,231 
Middling ends. Liver = 7 34d. 6.14d. 7 .O7d. 6 39d. 
Middling uplands, New York.... 13.29c 11 .60c. 12.55c. 11.80c. 
Egypt, Sakel, Liverpool.... 11.30d. 9.94d. 9.28d. 9.36d. 
Broach, fine, Liverpool......... 5.99d. 5.39d. 6.03d. 4.84d. 
Peruvian T 26a fa, Lipoot 9.00G@. j««cess jjccesese «case e 
C.P.Oomra N 0.1 staple,s'fine, Liv 5.96d. wann--_ ------ oo e 
a 14,000 added to Liverpool stock. | 


ontinental imports for past week have been 130,000 bales. 
The above figures for 1936 show a decrease from last 
week of 85,082 bales, a gain of 221,488 over 1935, an 
increase of 329,164 bales over 1934, and a decrease of 
2,025,716 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 













































































Movement to Jan. 29, 1937 Movement to Jan. 31, 1936 
Towns Receipts | Ship- , Stocks Receipts Ship- | Stocks 
| ments Jan. ments Jan, 
Week Season | Week 29 Week | Season | Week 31 
Ala.,Birming’m| 425 63,598) 1,241| 47,985 1] 57,775| 472) 38,112 
Eufaula... -- 22) 8,62 37| 10,042 19 14,942 11,694 
Montgomery. 474 43,181 1,176 60,04 302} 78,067|  277| 70,647 
Selma_____- 345 53,456 1,735 63,763 52} 84,130! 657] 65,947 
Ark., Blythville|) -...| 166,618)  ....| 83,855 739 2,250) 94,413 
Forest City —- 634 ..../ 11,729 106 749| 20,584 
Helena... _-- 58,379| 1,977, 20,393 29 18, 
en andl 53,76 380, 14,790 378) 19,861 
Jonesboro... 18,833 83 10,592 337 155) 1,287 
Little Rock... 172,892 4,735102,267| 2,076 3,493/106,463 
Newport. __- 27,351 912) 14,043 659 1,272) 19,490 
Pine Bluff. _- 123,364; 3,328) 59,721) 1,119 4,068) 63,995 
Walnut Ridge} 43, 572 15,456 794 967) 18,219 
Ga., Albany... 13,25 180 18,807 7 206! 17,758 
Athens_._...- 28,3 645) 30,207 67 704) 67,234 
Atlanta. ___- 49,417, 8,641/226,449] 5,925) 248,103) 5,760190,646 
Augusta ....| 2,448) 163,013, 4,174118,871] 1,502) 158, 4,037|142,927 
Columbus..-| ‘200| 12.62 100 36,800! 1.000| 29,739| 600) 25.150 
Macon.....- 333| 36,888 1,026 39,41 904, 49,944) 1,195) 44,330 
Rome......- 105| 20,678 225, 32,037 45| 14,691)  _._-.| 26,229 
La., Shreveport’ 3 99,223) 618 19,706 29| 71,202) 1,029) 27,984 
Miss.Clarksdale|} 819) 150,816 6,340) 27,516 464) 109,644) 2,014| 32,177 
Columbus... 74, 37,686 256 33,285 152 9, 2| 26,727 
Greenwood..| 1,427) 250,253) 14,388! 50,836] 1,220) 163,910) 3,716) 50,226 
Jackson..... 144 4 1,721 20,419 92| 52,990' 349) 25,216 
Natchez ___. 7| 15,694 284 2,534 28| 8,722 1 3,493 
Vicksburg _ _. 67| 38,293 658 9,295 867| 29,383 1,514 10,128 
Yazoo City_. 35| 51,211) 1,562) 12,358 3 7,56 694) 21,249 
Mo., St. Louis.| 7,500) 212,318 7,428| 1,701) 5,027) 121,597) 4,92 295 
N.C., Gr’nsboro 227 7,711 47| 4,037 123) 4,341 302} 3,710 
Oklahoma— | 
15 towns *__- 616 171,014 2,429) 95,033] 9,087| 356,598) 15,465176,025 
S.C., Greenville) 4,733) 143,695, 5,114) 83,149] 2,903! 105,813) 5,623, 59,226 
Tenn.,Memphis| 36,491'2,065,545 40,057632,785| 31,488/1,534,042' 39,247/686,227 
Texas, Abilene. 101, 38,086) 43 4,235 655 1,69 642} 2.813 
Austin. _.... 15,889 99 951 139| 17,887 229) 3,093 
Brenham... 4) 5,984 6, 2,169 60 11,439 97| 4,380 
OS gala il 568 76,878 1,013) 9,843 535; 46,436 1,293) 12.816 
Paris._____. 59 68.764 911, 6,283} 219 33,062)  2__.| 13'654 
Robstown..-| --.-| 13,697, 5} 9425) + -.--| 10,518) 11) 1,644 
San Antonio. 27 8,610 266 494 54 4,852 3 782 
Texarkana .. 38 34,550 588 8,788 240| 23,944 772) 13,098 
i, 109| 77,209 29| 3,306 543| 78,194 20) 11,327 
| 
70,771 5,030,858 1 15,029/2046413] 70,115 4,270,446 105,7672249736 


Total, 56 towns 
* Includes the combined totals of 15 towns in Oklahoma. 
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New York Quotations for 32 Years 
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The quotations for middling upland at New York on 
Jan. 29 for each of the past 32 years have been as follows: 
ee 13.29c.|1929 -...- 20.05c.|1921 ...-- 14.75c.|1913 ...-- 13.15c. 
1936 -.__- 11.85c. | 1928 ..--- 17.95c. | 1920 -_--- 39.50c.|1912 -..-- 9.65c. 
EE pe and 12.55c.|1927 ...-- 13.65c.|1919 -..-- 26.70¢.|1911 ----- 14.90c. 
1934 ..... 11.70c. | 1926 -._-- 20. bie 31.50c.|1910 -.--- 14.55¢. 
1933 ..__- 6.25¢.|1925 -..-- 23.95¢.|1917 -..-- 17.30¢. |1909 ----- 9.85¢. 
1932 -.__- 6.75c. | 1924 _.__- 33.35¢. |1916 ----- 11.95¢e. |1908 ----- 11.75¢. 
1931 _.__- 10.40c. |1923 ----- 28.00c. |1915 ----- 8.50c.|1907 -.--- 11.00c. 
pectin 16.65¢e. | 1922 -___- 16.95¢c.|1914 -..-- 12.85c. | 1906 -..-- 11.50c, 





Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct, Total 
Saturday.._|Steady, unchanged_|Steady__-_-_--_-_- 200 adnenit 200 
Monday ..-_|Steady, 1 pt. adv__._|Steady__._._-_- Ry Bas" ca. SR 
Tuesday _..|Steady, 9 pts. adv__|Barely steady-- 350 ahem 350 
Wednesday _|Steady, 15 pts. adv_|Very steady _-- jae eer Livy eee 
Thursday ._|Steady, 8 pts. adv__|Steady____._-_- 700 debevn 700 
Friday - ...-. iSteady, 2 pts. dec_._|Steady._..-..-. 250 aieiiaas 250 
ET Wi elinks nd nainhlin we siiinhe ined buhen 1,500} ....]| 1,500 
FE PAG OTIG SORTA aD! UN PEE: 54,147\ 72,900!127,047 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















——1936-37—— —— 1935-36—— 
Jan. 29— Since Since 
Week Ang, 1 Week Aug.l 
A Ae ERE. HASTE 7.428 212,495 4,927 121,535 
Wee Bees Oa cd ocucccccscue 109 492 1,320 48,509 
ia EE CRESS ES: nee 105 3,476 inc 385 
Ds A SO white 6,648 8,607 
Via Virginia points. ...........- 4.436 116,546 3,811 109,242 
Via other routes, &c........._.. 10,000 391,520 12,496 404,832 
Total gross overland......._.- 22,819 840,177 22.834 693,110 
Deduct Shi — 
Overland to N. Y., Boston, &c.. 1,436 22 ,064 411 15,356 
Between interior towns... _. 7,549 274 5,578 
. ., from South.......- 12,144 272,382 10,703 151,041 
Total to be deducted......_.- 13,855 301,995 11,388 171,975 
Leaving total net overland....-_- 8,964 538,182 11,446 521,135 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,964 bales, against 11,446 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 
17 ,047 bales. 


























1936-37 1935-36-——_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Jan. 29..... 61,831 5,262,486 86,523 5,734,773 
Net over ff ON aa ea .964 538,182 11,446 521,135 
Southern consumption to Jan. 29.130,000 3,345,000 100,000 2,605,000 

Total marketed .............. 200.795 9,145,668 197,969 8,860,908 
Interior stocks in excess_..._..-.- .258 862.358 *35,652 1,125,398 
Excess of Southern mill 

over consumption to Jan.1.... ..-. 1,056,143 Shins 613,955 

Came into t during week...156.537 -....-.. Ud, EE re 
Total in sight Jan. 29.._......-.- ---- 11,064,169 ---- 10,600,261 
North. spinn's’ takings to Jan. 29. 33,294 1,147,862 29,860 709,188 

* Decrease, 

Movement into sight in previous years: 

Ww Since Aug. 1— Bales 
1935—Feb. l eeeeeeeneenoneoee 100,583 1934 eeececececaec ewes eenecace 7,018,539 
RE ER ERS AM. if IN ci iin 9,933,723 
I pn thnpneeeematiomnuas 10,573,003 


Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 
aaeeere = other principal cotton markets for each day 
of the week: 














Week Raded Closing Quotations for Middling Cotton on— 

Jan. 29 Saturday, Monday ; Tuesday, Wed'day, Thursday, Friday 
Galveston... .- 12.52 12.52 12.59 12.73 12.76 12.76 
New Orleans... 3.00 13.04 13.15 13.30 13.33 13-30 
Mobile........ 12.67 12.68 12.77 12.92 13.00 12. 
Savannah ...... 13.27 13.18 13.27 3.42 13.35 13.35 
IOPtOik......<<- 13.15 13.15 3.23 12.87 13.42 13.40 
Montgomery...| 12.75 12.75 12.85 3.00 13.10 13.05 

ugusta....... 13.32 13.33 13.42 13.57 13.65 13.63 
Memphis. ..... 12.70 12.70 12.55 12.70 12.80 12.80 
Houston... - 12.57 12.57 12.60 12.77 12.82 12.82 
Little Rock....| 12.62 2.63 12.72 12.87 12.80 12.80 
aaa 12.33 12.34 12.41 12.55 12.60 12.60 
Fort Worth....{ 12.33 12.34 12.41 2.55 12.60 12.60 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 

































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

Jan. 23 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 29 
February .|—— —- 
Mareh coffe 1240012414] 12.44 ——}12.50-12.51/12.66 ——112.73 —|12.71 me 
Pp — —— ——— 
May tara 12.27 ——|12.31 ——}12.38-12.39]12.53 ——|12.57-12.58]12.56-12.57 
i odd —_—— —- 
july..-..- 12.14 ——}12.16 ——|12,25 ——/12.40-12.41|12.48 ——|12.41 —— 
August... —_—_ | — 
September |— anne 
ber .. 117301175a] 11,73 ——|11.83-11.84/11.97 ——|11,97-11.98]11.90-11.91 
November |j—— _— 
0 ber .|1180b1182a|/117901181a/11.88 Bid.|12.02 ——|120101203a/11.93a-.95a 

one— 
RS Steady. Steady. Steady. Quiet. | Quiet. Steady. 
Options...| Steady. | Steady. 'Barelystdy'Very stdy.! Steady. ' Steady. 
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CCC Issues Terms for Release of 11- and 12-Cent 
Loan Cotton—The Commodity Credit Corporation an- 
nounced on Jan. 23 that schedules of locations and differen- 
tials showing the differential applicable to the average mid- 
dling 7% in. price of the designated spot markets to be used in 
determining the release price of loan cotton beginning 
Feb. 1, 1937, and schedules of grade and staple differences 
showing the differences applicable to the various grades and 
staples in filing claims, have been mailed to all cotton ex- 
changes, the cotton shippers’ associations, the cooperative 
associations, the Reconstruction Finance Corporation loan 
agencies and the warehouses where the cotton is stored. 
Reference was made in these columns of Jan. 9, page 302, 
to an announcement issued on Jan. 2 by the CCC stating 
that the Corporation and the RFC would, beginning Feb. 1 
and continuing until April 1, 1937, release a “reasonable 
amount’’ of the 3,000,000 bales of cotton held against llc. 
— 12c. loans The announcement of the CCC of Jan. 23 
said: 

The schedules which are being 
Bureau of Agricultural Economics of the De 
schedule of e and staple differences is on the erences as of 
Jan. 4, 1937, and shows all grades, including grades below low middling. 
The inclusion of es below low middling and the distribution of these 
schedules by CCC in no way modifies the press release of Jan. 2, 1937 
will change the forms which are to be used to obtain the release of the cotton, 
both of which include the stipulation that for grade and staple claims no 
cotton be considered as below low middling in e and no 12 cent loan 
cotton will be considered as less than % mm. staple. 

Since the supply of these schedules is limited, the information is being 
made available in this manner and those receiving the schedules have been 
renee to permit examination of them by Awe interested 


e release and claim forms are being printed and will be available at 
the loan agencies of the RFC not later than Feb. 1, 1937. 


Cotton Ginned from Crop of 1936 Prior to Jan. 16— 
The Census report issued on Jan. 23, compiled from the 
individual returns of the ginners, shows 11,956,808 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Jan. 16, com- 
pared with 10,248,191 bales from the crop of 1935 and 
te ha bales from the crop of 1934. Below is the report 
in full: 


sent out have been approved by the 
tment of culture. The 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1936 prior to Jan. 16, 
1937, and comparative statistics to the corresponding date in 1936 and 1935. 























Running Bales—(Counting Round as Half 
State Bales and Excluding Linters) 
1936 1935 1934 
Waees BERG. « oh wsoensnsdésesesde ves *11,956,808 |*10,248,191 *9,376,715 
BEE c 0 n'ont endecassnaneonenonha 1,133,229 1,028,261 934,308 
PEST R ELLE LE ERE SIE DER LG AI 169,815 124,993 99,851 
BED s Wii. dc cectcardsbdcdthindcsswtdess 1,260,837 830,375 843,418 
SI, sinus o Gtiiidedibeite tidy eitiins tiated 402,551 213,561 38 ,86 
Dh <6 cesescckmasetaenaanonnemn 27 ,443 26,503 24,214 
Din b<cabidegoesseceésonscesssoden 1,073,719 1,041,245 970,810 
SAR. nctisincdoowédandidsdhiadbets 741,837 540,648 472,297 
PER cc ncbedtidbbonenmabooneeemid 1,854,972 1,222,324 1,118,941 
i <-oadbpneenbawnaeaaowenin 299,476 79,895 24,091 
Dt Dn wave ncnocedoacoesendes 104,042 67,104 83,452 
Mesth CaseaRw~ccocceccasecoosencuys 562,237 568 ,658 ,801 
Clin... cesenehnencasteannanninn 288,138 541,569 323,086 
ReGen GEPGis. cccaccdsocecoosscennt 768,001 726,767 678,638 
TE iipoccancaneonbennencunaaetan ,092 312,229 393,577 
Tinie obcedctociacsénobetbednosdna 2,808 ,644 2,790,569 2,292,074 
WI <a.» nut ch chien inceendcertntemmenatnesaehiae 28,944 26,290 . 
AD Gee GERRI. o o.'0 0 chectdneeee res 12,331 7,200 13,785 








* Includes 41,130 bales of the crop of 1936 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1935-36, compared with 94,346 and 99,787 
bales of the crops of 1935 and 1934. 

The statistics in this report include 280,669 round bales for 1936; 280,917 
for 1935, and 191,824 for 1934. Included in the above are 14,686 bales of 
American-Egyptian for 1936; 16,284 for 1935; and 12,163 for 1934. 

The statistics for 1936 in this report are subject to revision when checked 

t the individual returns of the ginners being transmitted mail. 
ty revised total of cotton ginned this season prior to Dec. 13 is 11,703,234 
es. 


CONSUMPTION, STOCKS, The AND EXPORTS—UNITED 


during the month of December, 1936, amounted to 
nsuming blishm: 


Cotton consumed 
esta 


692,921 bales. Cotton on hand in co 


ents on Dec. 31 
was 2,001,378 bales, and in public storages and mpresses 7,788,326 
bales. The number of ve cotton spindles for the month was 
090,204. The total imports for the month o ber, 1936, were 


The world’s production of commercial cotton, exclusive of linters, grown 

in 1935, as compiled from various sources, was 26,641,000 bales, counting 

in running bales and foreign in bales of 478 pognes lint, while 

tion of cotton (exclusive of linters in the United States) for 

the year en 31, 1936, was 27,631,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 152,000,000. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that weather conditions in the 
Cotton Belt are very favorable for a good crop, cotton fields 
are being broken about as usual with plenty of moisture} in 


the ground. 





Rain Rainfall — T. 
Days I +d — Low Mean 

Texas—Galveston............- 142 6 37 53 
pS OARS CAPS AAT dry 60 10 35 
 .. cvadmidiaiibnaae 3 0.37 66 26 46 
Dns 61. aici ntsiweinnt dry 58 16 37 
rownsville-.. secstahemeniiitibabis 1.6 is ot 35 

us Christi. .......-- . 
— ; 88 8 Rf 

Det HO oc ccceeuuresosce r 
epee nttepaneede dry 64 24 44 
OUSt0R.. coocecccececoes 5 0.97 68 30 49 
| * ie aa eee ae 4 0.37 66 24 45 
Port ArthtP<cocccceceese 4 1.32 72 38 55 
San Antonio... ... .<-s-<<« 0.17 64 26 45 
Oklahoma—Oklahoma City... 2 0.02 42 12 27 
Fort Smith.....-.. 2 0.64 54 18 36 
Eee OEE: <acbécodesss 1 1.26 58 20 39 
uisiana—New Orleans...... 3 0.50 78 48 63 
~<a a) SOE aoomes wae: teat ee eee 

ississippi— Bice decoe J 
ned co 3 2:68 80 30 55 








804 





Macon 
South C 


arolina—C harleston _ - 


North Carolina—Ahseville. ~~~ 


The following statement has al 





Financial 
Rain Rainjali — Thermometer———— 
— Inches H an Low Mean 

0.78 7 46 61 
4 1.80 78 40 59 
4 0.85 80 44 62 
4 4.00 82 44 63 
1 0.01 82 70 76 
5 0.53 74 46 60 
4 0.31 84 58 71 
4 1.45 82 43 62 
4 0.89 76 36 56 
4 1.76 78 36 57 
3 1.42 78 38 58 
4 2.80 78 42 60 
3 0.15 70 34 52 
4 2.04 74 32 53 
3 3.34 76 34 55 
5 2.66 78 38 58 
2 1.74 54 20 37 
4 2.14 78 40 59 
4 3.00 68 28 48 


been received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 


Jan. 29,1937 Jan. 31, 1936 
ee Feet 


Feet 

14.4 5.8 
44.6 15.8 
53.5 10.6 
23.2 5.4 
42.4 19.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Interior Towns (Receipts fromPlantations 
| 4936 | 1985 ; 1934 | 1936 | 1935 1934 | 1936 ) 1935 | 1934 
Ot, | | | 
23 _ .|378,683/405, 164'232,059 2,179,563 2,220, 751/1,829, 198/483, 163/493,570 325,648 
eee 385,111|372, 149,201,932 sgennct aie vege: 
ov. 
6. ./259,641/363,686/148,501 2,301,784 2,287,554/1, 
13. .'264,096|330,485|134, 427 2,342,886|2,316,783)1, 
20 _ .|251,440/271,993,133,525 2,373,757.2,321,538)1, 
pat 2u7. wm suis Ip 2'350.42511. 
4_.'211,8 258,950 104,014 2,366,617/2,358,2791, 
11. 133,018)177,455 109,945 2,327,953 2,369, 1801, 
18. .|143,595)188, 143 105,029 2,290,467/2,371,801'1, 
24__/119,319158,812) 84,550 2.253,.71511,911.1382, 82,567169,268 80,522 
31_-/117, 99,705) 62,371 2,250,247 2,361,505)1,883,029,112.749| 78.953 34,262 
Jan. | 1937 | 1936 | 1935 | 1937 1936 1935 | 1937 | 1936 | 1935 
8__| 96,101) 98,804) 55,462 2,180,501/2,337,20911,851,022| 26, 74,508 23,455 
15..| 61,240) 92,756, 65,908 2,142,612'2,311,28711.825.437| 23.351 66,834 40,323 
22_.| 82,643/103,103| 52,473 2,090,671 2,285,388/1,801,024| 30,702) 77,204 28,060 
29._| 61,8311 86,523) 44,8842.046,4132.249.736'1.767.312| 17.573 50.871 11.172 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1936-37 1935-36 
Week and oe wd - —~- 
Week Season Weck Season 
Visible supply Jan. 22______- 7806.807) § ncocael 7,708,140) ances. 
Wee Gn Gs Besvacccel “assent cS peers 4,295,259 
American in sight to Jan. 29_- 156,537/|11,064,169 162,317/10,600,261 
Bombay receipts to Jan. 28-_-- 123, 1,380, 79,000) 1, , 
Other India shipm’'ts to Jan.28 10, 378,000 47 ,000 368 ,000 
Alexandria receipts to Jan. 27 54,000} 1,492,200 26,000} 1,319,600 
Other supply to Jan. 27.*b_-. 14,000} 298,000 13,000} 253,000 
Tepal. supply eioatanitatin tk abtednebh 8,254,134/19,511,627| 8,035,466/17,839,120 
educt— 
Visible supply Jan. 29___-__-_- 7,811,515] 7,811,515) 7,590,027] 7,590,027 
Total takings to Jan. 29_a__-. 442,619/11,700,112|  445,439/10,249,093 
Of which American... _- 275,619| 8,630,912} 335,439] 7,469,493 
Of which other_____._._-- 67,000\ 3,069,200 110,000] 2,779,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 


1 the total estimated consumption by 


Southern mills, 3,345,000 bales in 1936-37 and 2,605,000 bales in 1935-36— 


taki 
and 
1935-36, of 

b Estimat 


8,3 
285,912 


not being available—and the 
oreign spinners 
which 5, 
ed. 


aggregate amount taken b 
55,112 bales in 1936-37 and 7,644,093 bales in 
bales and 4,864,493 bales American. 


Northern 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 









































ne 1936-37 1935-36 1934-35 
an. 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
et RT CT 2 123,00011,380,000' 79,000/1,003,000! 81,000! 937,000 
iat For the Week Since August 1 
ports | 
from— Great ; Conti- \Jap’n& | Great ; Conti- ; Japané& 
Britain ment "China | Total | Britain | nent | China | Total 
Bombay— | | | | 
1936-37.-| 4,000 ----| 31,000 35,000, 23, 135,000 686,000) 844,000 
1935-36.-| 4,000 11,000! 24,000 39,000| 33,000 151,000 423,000| 607,000 
op 28485-- .---| 6,000) 53,000, 59,000 ett peer 569,000) 740,000 
er in 
1936-37..| 4,000 6,000 oie 10,000| 123,000, 255,000 -.-.-- 378,000 
1935-36.-| 17/000, 30.000. ~..-| 47,000 130/000| 238000 ~..... 368.000 
1934-35..| -.--| 13,000, ----| 13,000 65,000, 249,000 -_-.-- 314,000 
Total all— | | | 
1936-37.-| 8,000} 6,000 31,000 45,000 sie 390,000 686,000 1,222,000 
1935-36. .| 21,000) 41.000 24/000 86,000 163,000, 389,000 423,000 975,000 
1934-35-. "___| 1950001 53,000 72,000 86,000 399'000 569'00011,054.000 





According to the foregoing, Bombay appears to show an 
pared with last year in the week’s receipts of 


increase com 


44.000 bales. 


Exports from all India ports record a loss 
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of 41,000 bales during the week, and since Aug.1 show an 
increase of 247,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 


dria, Egypt. 


The following are the receipts and shipments 


for the past week and for the corresponding week of the 
previous two years: 









































Alexandria, Egypt, 1936-37 1935-36 1934-35 
Jan. 27 ed 
Recei ts (cantars)— 
wae... 270,000 130,000 170,000 
ee “St (aaa S 7,439,562 6,646,262 5,049,596 
This | Since This | Since This | Since 
Erports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv ee 9,000/124,708]| _...|137,830|] 5,000] 86,033 
To Manchester, &c....-- ...--|115,078)||  ..-.-.| 92,337|| --.--| 78,615 
To Continent & India-.--|17,000|374,886)//14,000/409,154/|15,000/397 ,480 
a es RMR oaoel JL. nana. 
Total exports._.__---- 26,0001636,437''14,000'660,945!''20,000'582,360 





Note—A cantar is 99lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week 
270,000 cantars and the foreign shipments 26,000 


bales 


ended Jan. 27, were 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both home trade and foreign 
markets is good. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 
































1936 1935 
844 Lbs. Shirt- , Cotton 84 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common | Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d. 8s. d. s. d. d. 
Oct.— 
23..../104%@12 |10 2 @10 4 6.96 110 @11%| 96 @100 6.47 
were 10%@12 |106 @110 6.81 110 @11%| 96 @10 0 6.45 
ov.— 
6....j11 @12 05 @107 6.92 110 @11%/|16 0 @10 2 6.47 
13....j11 @i2%)106 @110 6.71 |1O4%G@1LLKI1OO0 @102 6.77 
20....j/11 @12%)10 2 @10 4 676 |104%@12 |10 1. @10 2 6.77 
on ll @12%/|10 6 @11 0 6.72 |104%@12 103 @1065 6.59 
4....1114@12%|10 6 @110 | 6.81 |104%@12 |103 @105 | 6.67 
11...-/114K@12%/10 6 @10 3 6.93 110% @11%}10 2 @10 4 6.50 
18..../114% @12%|10 4 @10 6 6.88 1104%@11%110 0 @10 2 6.38 
24....1114% @12%)|10 4 @10 6 7.01 |104%@11%/|10 0 @10 2 6.41 
31...-.-J11K%@12%/)10 4 @10 6 7.10 |10K%@11%| 96 @100 6 44 
jun, 9137 19/36 
S....j114%@12%| 94 @96 7.11 |10 @11K%i\ 95 @97 6.07 
15....j/11K% @12%|194 @96 7.20 | 94@11%|94 @96 6.13 
22....j12 @12%|96 @100 7.16 }10 @11%/94 @96 6.17 
_ 29....1124% @13%!1 96 @10 0 7.34'9K@114%'94 @I9E6B 6.14 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 135,990 bales. 


The shipments in detail, as 


up from mail and telegraphic reports, are as follows: 
GALVESTON-*e Japan—Jan. 26—Katsuragi Maru, 9,036-..- 


an. 27—Siljestad, 12.496 
To China—Jan. 26—Ka SS a a Rca 
To Ghent—Jan. 21—Wisconsin, 544. ..Jan. 22—Gand, 799--.- 
ee, Se a, TE. «sn nn on aeininning seen a 
To Havre—Jan. 21—Wisconsin, 3,701_.-Jan. 22—Gand, 2,063 
To Dunkirk—Jan. 21—Wisconsin. 613.-.Jan. 22—Gand, 50_. 
To 1 Mt ee i, © Sees Cee. DE... on. gcuseteesene 
To Manchester—Jan. 22—West Cohas, 1,453 
To Antwerp—Jan. 22—Gand, 50........-.-...-...-.------ 
To Breamen—Jan. 22—Lubeck, 3,544.._Jan. 25—Sapinero, 
978_._._Jan. 27—Karpfanger, 3,389 
To Hamburg—Jan. 54— 
To Rotterdam—Jan. 25— 
To Genoa—Jan. 25—Monrosa, 2,035 
To Buena Ventura—Jan. 25—Monrosa, 30.........-.-.-... 
To C ena—July 22—Velma Lykes, 350 


HOUSTON—To Antwerp—Jan. 27—Waban, 219...Jan. 22— 


oO 

LAKE C 

NORFOLK—To Havre—Jan. 29—Schodoch, 617 
To Bord 


NEW ORLEANS—To 


PENSACOLA, &c 


ae a ae a ie ie ee ee ee ee  eoonitenen 
To Hamburg—Jan. 25—Karpfanger, 352 

To Gdynia—Jan. 26—Sapinero, 28 
HARLES—To Ghent—Jan. 22—Nemoho, 1,563 
To Antwerp—Jan. 22—Nemoho, 50 
To Havre—Jan. 22—Nemoho, 295...........-.----.-.---..- 
To Rotterdam—Jan. 22—Nemoho, 950..-...-.....-..-...-.-.. 


oO eaux—Jan. 2 
To Liver : 
To Manchester—Jan. 29—Manchester, 70 
Liverpool—Jan. 22—Darian, 6,679... 
pe Ee GETS ES SS ey 
Fo a Se =< — “( SS eee 
To Manchester—Jan. 22—Darian, 3,437-.--.....----.-...... 
To Bremen—Jan. 22—Lubeck, 1,229; Bochum, 908.......... 


To Hamburg—Jan. 22—Lubeck, Lg Bochum, 1,024....-.- 


To Ja an. 22—Patrick H 
To Val Paraiso—-Jan. 26—Cefalu, 400 
To tapers 26—Cefalu, 


To Genoa—Jan. 21—City of Omaha, 900...Jan. 22—Arsa, 938 
To Venice—Jan. 21—City of Omaha, 1,000; Alberta, 2,113... 
To Trieste—Jan. 21 “5 © _- Rr ray ee goa 
To Gdynia—Jan. 20—Uddeholm, 604..........-...-......- 
To Susak—Jan. 21—Al i TD Nee I aE 
To Spee ae. 21—City of Omaha, 363-~.-................ 
To thenburg—Jan. 2 I a a a 
To Buena Ventura—Jan. 16—Tivives, 200 
To Antwerp—Jan. 22—Winnepeg, 300.-..-..........-...-... 
To Havre—Jan. 22—Winnepeg, 1,344...Jan. 23—West 

Harshaw, 7,115 
To Dunkirk—Jan. 22—Winnepeg, 250...Jan. 23—West Har 


To Ghent—Jan. 23—West 
To Rotterdam Sen +4 23— West Harshaw, 
-—To 

To Manchester—Jan. 27—Bel ham, 139 
To Bremen—Jan. 27—Arizpa, 5 


made 


21,532 
1,692 


1,733 
5,764 
663 
5,125 
1,453 
7,911 
54 
1,384 
2,035 
30 
350 


369 
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MOBILE—To Li l—J 20—T T 1,864 J i. 
I —To Liver —Jan. : opa Topa, 1,864...Jan. 
Director, 1.360_ actiidhetit hk Gkidieiind kdink alien 3,224 
To re ee 20—Topa Topa, 916...Jan. 15—Direc- 1.506 
OP, ME bébabdadudbedbabudéndbundatcewtsevebuneceutin , 
To Genoa—Jan. 16—Monteilo, 1,102..............---...-- 1,102 
CORPUS CHRISTI—To Ghent—Jan. 22—Waban, 1,109-------- 1,109 
To Havre—Jan. 22—Waban, 900... <<<. --cnccncncenoens- 909 
To Rotterdam—Jan. 22—Waban, 95.........-.-..-.--.-..--- 95 
To Gdynia—Jan. 21—Southland, 243.............--------- 243 
To Japan—Jan. 21—Siljestad, 350................-----.-- 350 


a a ee ee ee a iene 135,990 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.8 Jan.15 Jan. 22 Jan. 29 

a ed, ee ed 66,000 75,000 59,000 52,000 
Mh aka 28 Bas 811,000 823,000 822,000 852,000 
Of which American.........-.. 291,000 307,000 315,000 339,000 
Fe Es 6. pe Rdddcoce tdiic 79,000 83 ,000 52,000 111,000 
Of which American..........- 28,000 50,000 34,000 48,000 
Ae ee EK bon oc odbc 241,000 211,000 200,000 168,000 
Of which American........... 132,000 117,000 95,000 90,000 


The tone of the Liverpool market for spots. and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair A fair 

12:15 Quiet. business | Moderate | business business | Moderate 

P, M, doing. demand. doing. doing. demand. 
Mid,U pl’ds 7.16d, 7.12d, 7.17d, 7,.23d. 7.38d, 7.34d. 

Futures. Quiet, (Steady, un-| Steady, |Steady,un-| Firm, Steady, 
Market 2 to 3 pts.ichanged to/3 to 4 pts.\changed to/5 to 9 pts./4 to 6 pts. 

opened {|| decline. | 2 pts. dec.| advance, | 1 pt. adv. | advance decline. 
Market, ({|Steady, un-| Quiet but | Very stdy.,| Very stdy.,| Steady, Very st’y: 

4 ichanged tojstdy., 2 to/6 to 8 pts./4 to 6 pts.|8 to 11 pts.j1 to 5 pts. 

P.M. {|!1 pt. dec. |3 pts. dec.| advance. | advance. | advance. | decline. 





Prices of futures at Liverpool for each day are given below. 



































Jan. 23 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Jan. 29 Close| Noon, Close| Noon Close} Noon)Close Noon, Close Noon,Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

January (1937)..| 6.94] 6.90} 6.91] 6.95} 6.99] 6.98] 7.04) 7.13] 7.15) 7.09) 7.14 
Di. ceaceent 6.91] 6.88] 6.88] 6.93] 6.96] 6.95) 7.01] 7.11] 7.12) 7.07] 7.11 
Bebosocosesteoe 6.88] 6.85) 6.85) 6.90] 6.93) 6.93] 6.99] 7.09) 7.09) 7.04] 7.08 
Di anathema 6.81] 6.78) 6.78] 6.83) 6.86) 6.86] 6.92] 7.01] 7.02) 6.96) 7.01 
October. .....-.- 6.50] 6.48) 6.48] 6.52) 6.54) 6.53) 6.58] 6.66) 6.67) 6.60) 6.62 

tt. new 6.45]... ..| 6.43]_. ..| 6.49]... ..] 6.53].. --.] 6.61]... ..| 6.56 
yanuary (1938)..' 6.44°.. ..' 6.42'.. ..' 6.48'.. ... 6.52'._ -.' 6.601... ~.' 6.55 














$$$ ee 
BREADSTUFFS 
Friday Night, Jan. 29, 1937. 
Flour—Demand continned very light in this area, with 
mill offices reporting conditions discouraging. With declin- 
ing grain markets on top of the bearish statement of Secre- 
tary of Agriculture Wallace, consumers feel justified in 
holding aloof from the market. In addition, the unusually 
mild winter experienced here has cut into the sale of 
bakery products. It is too early to judge how the floods 
will affect flour sales. Flour prices in this area suffered a 
recent break of 10c. per barrel for the spring and winter 
bakery patents. 


Wheat—On the 23d inst. prices closed 4 to ‘<e. up. 
This firmness was attributed to bullish advices that purchases 
of 9,000 tons of Canadian wheat were made and 6,000 tons 
of Argentine wheat were purchased. Added to this were 
rumors that Germany had made additional import purchases 
of wheat. However, these latter rumors were unconfirmed. 
The low total of wheat stocks in this country is attracting 
more and more attention, and is bringing into clearer view 
the relative deficiency of world supplies of wheat. An official 
estimate was given out that commercial and farm stocks of 
wheat in the United States now total but 209,082,000 bushels, 
the smallest in three seasons. At this time there is much 
concern as to what effect the floods will have on wheat 
stocks and prospective crops. On the 25th inst. prices closed 
ly to %e. higher. There were two outstanding factors 
responsible for the firmness of this day’s market in wheat: 
the serious flood reports from the Ohio Valley and the sur- 
prising firmness of Argentine asking prices for wheat. Asa 
result prices scored a maximum advance of 1c. a bushel. 
It was pointed out that in recent years the winter wheat 
crop of Ohio has alone amounted to about 10% of the total 
for the country. A decrease of 2,153,000 bushels in the 
United States wheat visible supply total last week also came 
in for much attention, contrasting as it does, with a decrease 
of only 867,000 a year ago. An interesting development was 
the rise of °¢ to 1%e. in the Liverpool market today (Mon- 
day) despite an increase of 8,300,000 bushels in stocks of 
wheat afloat for importing countries, the largest increase 
since 1933. A cold wave in the Northwest, West and South- 
west also served as an influence in the upward movement 
of prices. On the 26th inst. prices closed 3c. lower to Ye. 
higher. An address on the radio by Secretary of Agriculture 
Wallace, indicating the likelihood of substantial declines in 
values of farm J yg this year because of the increased 
production—had a decidedly depressing effect on prices and 
sentiment. The reaction resulted in a loss of the early gains 
of a cent a bushel. He said that with ordinary weather, the 
large domestic winter wheat acreage means a tumbling of 
wheat prices next July and August. In the early part of the 
day the market received quite a stimulus from the report of 
a + Basrdoe. of almost 5,000,000 bushels in United States com- 
mercial mill stocks of wheat, making total domestic wheat 
supplies 407 ,662 ,000 bushels, against 460,336,000 a year ago. 
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Wheat showed a slight rally from the lows of the day as the 
market closed. On the 27th inst. prices closed 1%. to 2 \%e. 
lower. The effects of Secretary Wallace’s recent statement 
on the probability of larger crops with a consequent decline 
in prices—still continued in the form of heavy liquidation on 
both sides of the Atlantic, the result of which was a maximum 
break of 214c. a bushel in this day’s trading. The decline 
carried wheat to lle. below the season’s high, touched in 
December, and wiped out one-third of the 33-cent upturn 
scored in the preceding five months. Rallies took place at 
times, but they failed to hold. There were also severe breaks 
in wheat values at Liverpool. What bullish news there was 
had little effect. For instance word was received that Ger- 
many had purchased 4,000 tons of Canadian wheat, with 
final estimates indicating that today’s export takings of 
wheat from Canada totaled 400,000 bushels. Bullish weather 
reports from ice-smothered fields in large sections of the 
Middle West apparently received scant attention. Chances 
of extensive spoilage of wheat supplies from the floods 
apparently had little effect. 

On the 28th inst. prices closed % to %e. lower. The 
heaviness displayed during this session was due largely to 
increasing big shipments of wheat from Argentina, which 
influenced Chicago prices to fall off 1c. a bushel to a new 
low price for the season for September contracts. It was 
estimated that Argentina’s wheat shipments to other coun- 
tries this week would total 7,715,000 bushels against 
7,695,000 bushels last week and but 651,000 bushels in the 
corresponding week of last year. There was a sharp break 
in prices at Winnipeg, where the Canadian Government 
wheat board was reported as steadily letting go of holdings. 
Meanwhile, the moisture situation in Canada and the 
American spring wheat area was said to have improved, 
and there is very little doubt but what Secretary Wallace’s 
suggestions will be carried out in a substantial way. A 
large spring wheat production is expected this year to aug- 
ment what at present seems likely to an abundant winter 
wheat crop. The Liverpool market closed with an over- 
night loss of 2 to 2%c. 

Today prices closed % to 1%4c. higher. Indications that 
1,000,000 bushels of Canadian wheat had been taken for 
export helped lift wheat prices during this session. May 
wheat in Chicago, representing grain already on hand, was 
purchased against sales of July, a new crop month. This 
tended to widen the spread between the two futures, 
Abrupt upturns of Liverpool quotations led to material 
gains early today in wheat values here. Cables stated that 
Fngland had reentered the market for Argentine wheat, 
realizing that the amount unsold will not be substantial 
after European continental countries have filled their re- 


quirements. Open interest in wheat was 105,081,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon, Tues. Wed. Thurs. Fri. 

Bets Bt a tint kenotine tinh dikes 147 147 147% 145% 144% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
- 19846 19846 198% 126% 1265¢ 127i 

Dy ©e 2 6606 6060s ee eeeneeosees 
| te eg O RMR TE TST als Sc RE 1 11388 113% 113 111 110 110% 
—......... 107° 1093 109% 108 107% 107 

Season's High and Made Season's Low and When Made 
| SEER: l Dec. 28, 1936|May.......-- 105 Sept. 2, 1936 
NS iets seeds ee Dec. 28, 1936/|July......... 96 Oct. 2, 1936 
September. ..117 Dec. 31, 1936] September. _-_. 107 Jan. 28, 1937 





DAILY CLOSING PRICES OF by Ate 3 FUTURES IN WINNIPEG 


, on. Tues. Wed. Thurs. Fri. 
NN t,o ik ol tk, on ce thie ibe eee, Auk ates 121% 122 121% 119 117% 119 
REELS AGT ERE RET 117 118 118 116 114 115 
Peel ~ studbnvettnebibibonedé 106% 107 107% 105 105 105 


Corn—On the 23d inst. prices closed 4c. to %e. up. It 
is rarely that - movements parallel each other as wheat 
and corn did Saturday. There was nothing outstanding in 
the news outside of flood reports which were coming in for a 
great deal of attention, the view being held that the dam 
is far-reaching and that serious effects will be witnessed in 
most all markets. On the 25th inst. prices closed ce. off to 
34¢. up. This grain was relatively quiet, though the under- 
tone was firm. Flood conditions together with cold weather 
are calculated to have a serious effect on rural offerings and 
stocks, developments of course favoring the upward side. 
On the 26th inst. prices closed unchanged to %c. up. This 
grain was influenced by the persistent cold weather and the 
scarcity of arrivals at primary centers. Had it not been for 
the adverse influence of Secretary Wallace’s bearish state- 
ment, it was felt all grains would be working higher as a 
result of the floods and cold weather. On the 27th inst. 
prices closed 34¢. to 2c. lower. This grain also fell under the 
influence of Secretary Wallace’s statement, and failed to 
evidence any appreciable support throughout the session in 
spite of the flood news. 

On the 28th inst. prices closed 1% to 2c. down. The prin- 
cipal factor depressing corn was the fear of imports on a 
large scale as soon as the maritime strike is settled, which 
is expected to be very shortlv now. It is very likely that 
large supplies of corn will be shipped in from Argentina. 
Indications that the government is in favor of more abun- 
dant crops the coming season were not without their in- 
fluence. Today prices closed unchanged to 1c. down. Re- 
ports of a virtual settlement of the maritime strike led to 
increased selling pressure on corn. Open interest in corn 
was 37,871,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
WO. BO PEROT cia wu kiictvdedodsdseseo 125% 126% 126% 125% 124% 128 i 
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DAILY CLOSING PRICES OF CORN Big Lae IN CHICAGO 
M 06. 0636 1071 isp 7O4se 104% 
NS a a Nes > MES SF 6! OL 
J RON ea ee tg ats ae 101 102 ioe 09:4 98 
EE ares encima, emirate ean 108 Oass 10% 
I ed enh 104 104 io0 193 ie i 
September (mew). ............... 100 
Season's High and When ceateati ll a When Mi 
Ts scien i eeemtittian Jan. 14, 1937|May........-. July 29, 70036 
EI ns iitnen tris iden Jam. 14, 1987 lO « cccccace 85 Oct. 1, 6 
May (new)...113 Jan. 14, 1937|May (new)... 89 Nov. 2, 1936 
July (new)... bat Jan. 14, 1937/July wna 86 Nov. 2, 1936 
Sept. (new)...104 Jan. 14, 1937|Sept. (mew)... 95 Jan. 29, 1937 





Oats—On the 23d inst. prices closed unchanged to *%e. 
higher. Trading was light, with the undertone steady. On 
the 25th inst. prices closed % to 1 «e. u With the serious 
floods and cold wave, a stronger demand developed for feed 
, pac and from indications it would seem as though this 

emand may increase substantially. On the 26th inst. prices 
closed ‘ec. off to Me. higher. There was very little of 
interest in this market, trading being light and fluctuations 
very narrow. On the 27th inst. prices closed ‘% to 1%e 
down. This grain fell under the same influence as wheat and 
corn and followed in the declines, Secretary Wallace’s bearish 
statement apparently having a far-reaching effect. 

On the 28th inst. prices closed % to %c. down. It was 
natural this grain should ease off in view of the sharp 
declines in other grains and the many bearish influences 
prevailing. Today prices closed %4% to %c. up. The firm- 
ness of this market was attributed indirectly to the floods, 
which have resulted in a quickened demand for feed grains, 
especially oats. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
Bes Bhs Hin daonacha dndbiad 63% 64% 64% 63 62% 62% 
DAILY CLOSING PRICES OF — a a aa IN Sof aay 4 
(EAE AIP Batty Pea 2 OE 49% 50 ry Wh 487 ‘493 
Sl pdithnnduinhniibnthtindbbbibbnee uk 7% 3 Hy 4944 4 438t 
PT oc nitinis th ti btinmabhodhewe 41% 42 ai 40 ri Fred 
Season's ~~ § and M Season's 
eae Rte sicite Jan. 14, 1937|May......-.-.. = 4044 Sul iy 29, “1936 
July. PELL ESA Jan. 14, 1937|July___..... 936 
September... 3% Jan. 14, 1937 |September_... 40% — os, 1937 





DAILY CLOSING PRICES OF p aga oo ae ved. Thurs. Prt 
urs 


Somes 8 Bie Hi “Bi “eo Bis BE SiS 
Rye—On the 23d inst. prices closed 4 to lsc. up. The 
firmness of rye was the most pronounced of all the grains, 
and was attributed largely to firmer spot markets, the 
— tendency of the other grains having their influence 
. On the 25th inst. prices closed 14 to ‘ce. higher. 
The strength displayed in this market was due to word that 
Scandinavia had made substantial purchases of Canadian rye 
and was inquiring for more. It was stated that Holland and 
Latvia were not offering rye and that Argentina was trying 
to cancel rye sales to Europe. Rye futures in Chicago 
jumped at one stage 2c. a bushel. The Winni rye 
market was spectacular in its action, shooting upwards 7c. 
from Saturday’s low point, and closing at the top permissible 
limit. On the 26th inst. prices closed 1c. up to Ke. 
decline. The decline was in the distant September option, 
the selling of this option apparently being due to the bearish 
statement of Secretary Wallace who predicted or implied 
that lower prices would prevail as a result of large domestic 
acreage for the new crops. On the 27th inst. prices closed 
1% to 2\%e. down. The weakness of this grain exceeded all 
the others, and was influenced to a large extent by the severe 
weakness of Winnipeg rye. 

On the 28th inst. prices closed % to %c. down. The heavi- 
ness of rye, of course, was influenced somewhat by the 
declines in wheat and corn, but more particularly by the 
prospects of an early settlement of the maritime strike, 
which will very likely mean larger supplies from the Argen- 
tine and perhaps Australia. Today prices closed 1% to %c. 
up. This firmness was attributed to a better spot demand 
and to the effect of the floods on marketings and stocks. 

DAILY CLOSING PRICES OF RYE FUTURES WN CHICAGO 


Sat. Fri. 
EN es eh ee ee cme ee 108 109 i% ie 100; 40834 "110% 
OR STG LAE so orga 99 01 102 0974 108 00 
RR GE A I i EES 91 92% 91% 39 38 89% 

cranes EN ent Tam M. *s Low and 

) SSUES 119 Dec. 28, 1936|May........- 75% Aug. 11, 1936 
RGAE 112 ec. 28, 1936|July......... 71 Oct. 
September....103344 Dec. 29, 1936|]September_... 88% Jan. 28, 1937 





DAILY CLOSING PRICES OF on FUTURES ps WINNIPEG 








. Mon ues, ed. Thurs. Fri. 
EE ERE oa Se ne orgs 19% 107% 108 105% 104 108 % 
Si camihwinmnie dete eininieliee 101 103% 100 99% 100% 
DAILY CLOSING PRICES OF set Be FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
in istiiiiy dp nt tuiinetaiatniabtn i 84 84 84 84 
DAILY CLOSING PRICES OF BARLEY p VURUaES Oe ad ) ones <~ um 
ed. urs ri 
AE IEC Sa ESOC PR eee Pa "S056 79 80 
ERE ILLEGAL OT a0 vais “aig Ss ast 6 O33 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.146 is 62 
Manitoba No. - f.o.b. N. Y.132 Rye, No. 2, f.0.b. bond N. Y..121 
Barley, New York— 

Corn, New York— 47% lbs. malting........-.- 106 
No. 2 yellow, all rail.......-. 123% Ce, MR tee oo euibibel 100-14 
FLOUR 
Spring oats, ss. high tein.7.55 @7. ri Rye float ae Seep 6.10 6.60 
Spring cients 15 @7.45/| Seminol ia, bbl., N Nos.1-3-.11 33@ eee 

ears, st pri lndiietn aed 6.55 @6. ed be nate snide topaniaheniedien 3.25 
Soft winter straights... 6. 6.25 vee Ld is mthinow 3.20 
ae wanes eet Y. 6.75 Corn goods— 

oer pases ie areal 6.60@6.00i Ooarse.........-.... 4.75 
mara wae —- CER eR 6.30@6.60| Fancy pearl,Nos.2,4&7 5.75@6.25 
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All the statements below regarding the movement of grain 
—receipts, exports, visible ve y, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at— | Flour | Wheat | Corn | Oats es Barley 
dois. ty bush. 60 ibs. bush. 56 lbs. Dush. 32 lbs. bush. 56lbs. bush.48ibds, 
Chicago .....) 224 205,000; 1,013,000 271,000 11,000 203,000 
Minneapolis..|; -...-.-- 572,000 54,000 82,000 75,000, 368,000 
AGES RE a. neebe 4,000 29, ‘000 13,000 
Milwaukee... 15.00G, «andes 133,000 14,000 12,000 345,000 
See wiil eoadsid 30,000 25,000 146,000 _f marries 
Pia iien - Seecta 15,000 2,000 8,000 13,000 32 ,000 
Indianapolis... -—-.-.-- 29,000 296 ,000 Seen | seshese Bape ree 
St. Louis .. -- 106,000) 227 ,000 544,000 248,000 3,000 66 ,000 
Ds on sch bs 39,000 30,000 311,000 52,000 47 ,000 91,000 
Kansas City. -. 15,000 553,000 197 ,000 an . ¢ueitwel ': Obesme 
inn mehl |’ sdbaae 25,000 338,000 Pe: ok '* dees 
Pe tal 8 §6agceee 21,000 7,000 at. esaenosl “eewoce 
ata ddes 6| (Geer : )=}~§=—nnee an: eh pheeee 
el - we ,000 48 ,000. 21,000 1,000. 1,000 
aadiacal  taseed J, 108,000 303,000, 23,000 33,000 
Total wk.1937| 399,000, 2,095, 3,096,000 1,737,000 221,000 1,152,000 
Same wk.1936 334 000) 2,389,000; 3,729,000 1,352,000 421,000 1,367,000 
Same wk.1935 345,000 994.000 1,782 782,000 988,000 105,000 542,000 
Since Aug. 1— 
a 10,689,000 155,430,000) 97,369, 000 49 667 ,000 11,321,000 60,806,000 
es coban 9,410, ‘000 248 300,000! 83,331,000 91,993,000 15,096 ,000 57,455 ,000 
0 ea 9.162. 000 143,485,000 122, 092.000 32 ‘443.000 9,118,000 42,399,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 23, 1937, follow: 





























Receiptsat— Flour § Wheat Corn | Oats Rye Barley 

DbIs.1961bs. bush. 60 lbs.'bush. 56 lbs \bush .32 Ibs.\bush.56lbs. bush.48lbs 
New York..-., 160,000, 75, 40 BMG = eceece | =ecce 
Philadelphia .| 27,000 36. 228" 4 er enero 
Baltimore..... 13,000 8 age Re 
New Orleans* 22,000 -—-.-.-- 19, RRR Wh omtewn 
Gee | ne ee ae | aad 
St. John West 22,000 548,000) _-_--- ¢  — apeabes 8,000 
Boston...... eRe we 293,000 2’ PERSE! iy hag a 
a“ 41,000, 331,000;  ....-- ae open 
Total wk’ 1937, 302,000 1,023, 583,000 44, 6,000/  —_ 8,000 
Since Jan 1,’37) 888,000) 2,475, 2,688, 190, 65,000, 17,000 
Week 1936...| 279,000 686,000 35, 42,000! 52,000 
Since Jan.1°36| 999. 4'795 037 ‘300 286. 155,000! 102,000 





* Receipts do not include grain passing through New Crieans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 23, 1937, are shown in the annexed 
statement: 





























om d 

Exports from— Wheat Corn Flour Oats Rye Barley 4 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 

De Bes nc wemaoe Gea | adecss Dan éacecel. 6eeace8 sennec 

Philadelphia... ..-.-. DT. seosesél ( cbmehel  é@nbabel ' Géneoa' ‘etdece 

Se a a 3,000 DET -wehmaed biinmien 

St. John West.__.-.- De vanced 22,000 Dn. mcademne 8,000 

i a all el dwacua 41,000 DT” cidgsnall ~ sdatee 

Total week 1937.-.] 1,312,000} --..-.-.- 100,013 hae 8,000 

Same week 1936_..-! 2,097,000! --_.-.-..- 98 ,930 teres ,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 



































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week 
July 1 o— Jan. 23) July 1, Jan. 23, July 1, Jan. 23,{; July 1, 
1937 1936 1937 1936 1937 1936 

Barrels | Barrels Bushels Bushels Bushels | Bushels 

Knited Kingdom.| 48,597] 1,486,437 Ff f F 5 ESET ea 
Continent... ...-. 3,416 446,924 452,000] 32,911,000) .....-} ....-. 
So. & Cent. Amer_| 10,500 384,000 5,000 TD, . pee ten 1,000 
West Indies... -.._- 37,500 751,000 1,000 it 1,000 
Brit.No.Am. Cols. attains Dt): “eGedmll--." -_ibhel  epness Dee 
Other countries. . - al > aidediies RATE REESE AD 
Total 1937....- 100,013} 3,167,044] 1,312,000} 83,242,000;  ...... 2,000 
TGR Bee coencs 98,930! 2,130,7761 2,097,000! 53,937,000, —_.._-.- 47,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake ee 
seaboard ports Saturday, Jan. 23, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye mwas d 
United States— Bushels Bushels Bushels Bushels Bus 

Diicpiemmeskbhned > ann 490,000 See CS daeieme <' Gane. 
New York. -...----.-- 44,000 , rye a? ..§ wsebeee 
Philadelphia..........-. ,000 1,040,000 32,000 371,000 4,000 
LE EGTA 592,000 240,000 32,000 277,000 2,000 
New Orleans. ........- 000 275,000 23,000 [a —; eaeene 
i canis go tnigito Cae mera eteden ‘seccee | elbbbe 
SRE ee 2,817,000 756,000 269,000 1,000 10,000 
.. eae 692,000 ,000 a ate <a 
Hutchinson. ........--. nn °° eehtes dedene cases eanbec 
i dmeacmeine des 1,130,000 141,000 216,000 12,000 15,000 
EE EE ccctnsensns 11,059,000 424,000 908 ,000 116,000 34,000 
RES TR 3,289,000 383,000 1,631,000 eusaen 77,000 
a 357 ,000 55,000 260,000 6,000 22,000 
i iat Co caieasectreiie ,641,000 936,000 1,169,000 8,000 113,000 
Indianapolis. .......--- 1,230,000 1,276,000 ae. @eneeeee | ee 
PEE ctitenobacstuds 9,000 66,000 yee. 
Chicago a........-.--- 6,526,000 5,451,000 6,097,000 1,285,000 1,476,000 
7 Mii cocesdeos ae... aawans 1,251,000 lll ea 
Milwaukee. ........-.. 4, 135,000 83,000 9,000 4,001,000 
Minneaplis.......----- 5,551,000 283,000 12,602,000 1,342,000 4,710,000 
EE Midd oe eacapece 2,095,000 24,000 3,699,000 579,000 1,396,000 
DOE bncccccscoccs 21,000 5,000 5,000 6,000 ,000 
End éconccessones 5,845,000 1,192,000 1,683,000 224,000 807,000 
=" iio peotuaess a. % Tere 5 Pct 189,000 
On Gl siccoccnccens | stant” © suduce a )«| | eknee |) eee 
Total Jan. 23, 1937.. 50,378,000 13,891,000 31,220,000 4,388,000 13,241,000 


Total Jan. 16, 1937.. 52,531,000 13,587,000 32,476,000 4,647,000 13.887.000 

Total Jan. 25, 1936... 65,737,000 6,818,000 40,905,000 8,387,000 15,377,000 

* Baltimore—Also has 178,000 bushels Argentine corn in bond. a Chicago— 
Also has 56,000 bushels Argentine corn in bond. b Duluth—Wheat includes 
94,000 bushels of feed wheat. 
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Note—Bonded grain not included above: Barley—Buffalo, 499,000 bushels; 
Buffalo afloat, 364,000; Duluth, 2,626,000; Duluth afloat, 572,000; Milwaukee 
afloat, 1,047,000; Chicago afloat, 360,000; total, 5,468,000 bushels, against 21,000 
bushels in 1936. Wheat—New York, 7,456,000 bushels; New York afloat, 202,000; 
Philadelphia, 5,000; Buffalo, 3,981,000; Buffalo afloat, 3,369,000; Duluth, 3,153,000; 
Erie, 100,000; Albany, 3,043,000; Chicago, 257,000; Canal, 1,924,000; total, 23,- 
495,000 bushels, against 29,696,000 bushels in 1936. 











Total Jan. 16, 1937.. 95,765,000 13,587,000 37,354,000 041, 
Total Jan. 25, 1936..188,124,000 6,818,000 46,674,000 11,932,000 19,231,000 
= A lame 


Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Ft. William & Pt. Arthur 9,292,000 }#£-...... 1,735,000 862,000 2,796,000 
Other Canadian-........ ee.  . aeemewse 2,751, 210,000 1,464,000 
Total Jan. 23, 1937.. 41,657,000 -..... 3,486,000 1,072,000 4,260,000 
Total Jan. 16, 1937... 43,234,000 }#£-..... 4,878,000 1,086,000 4,154,000 
Total Jan. 25, 1936..120,956,000 -...-.. 5,649, 3,438,000 3,922,000 
Summary— 
hates. sbesdsoaut 50,378,000 13,891,000 31,220,000 4,388,000 13,241,000 
GRR ack Uébbwnceve CLAS BO: ascede 3, 000 1,072,000 4,260,000 
Total Jan. 23, 1937... 92,035,000 13,891,000 34,706,000 seas aon 17,501,000 
1 


me me 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 22, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 














| Wheat | Corn 
Erports Week Since Since Week Since Since 
Jan. 22 July 1 July 1 Jan. 22 July 1 July 1 
1937 1936 1935 1937 1936 1935 
| Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer. 3,162,000 130,350,000 91,985,000 -..... 2,000 2,000 











Black Sea...: 976,000) 44,472,000 32,722,000, 408,000! 13,906,000 5,346,000 
Argentina. _-' 7,695,000, 52,609,000 53,613,000, 9,158,000 235,763,000 182,666,000 
Australia ---| 3,741,000, 43,495,000 54,184,000 
India_.-..-- | 628,000) 7,520,000 256,000; -.-..-|  .....- 
Oth. countr’s 704,000) 15,400,000 20,585,000, 290,000 14,187,000) 31,203,000 


Total... 16,806,000 293,846 ,000 253,345,000 9,856,000 263,858,000 219,217,000 











Weather Report for the Week Ended Jan. 27—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 27, follows: 


Early in the week temperatures rose degidedly in the Gulf States and 
most central sections, with plus ch es of as much as 44 degrees reported 
locally. In more western sections, however, and in the Atlantic States 
they dropped. The lowest temperatures over the northern Plains ranged 
from 6 degrees to 30 degrees ow zero. The cold area moved eastward 
and temperatures = decidedly in the Mississippi and Missouri 
Valleys and portions of the northern Great Plains, but by the middle of 
the week they were higher along the Atlantic coast and in most far western 
sections, while decidedly colder wheather was reported in most interior 
States, with a minimum of —38 degrees at Bismarck, N. Dak., on the 
morning of Jan. 22. 

By Sunday morning temperatures had risen still further in most central 
and western sections, and locally in the Gulf States, and had fallen some- 
what along the Atlantic coast and in the St. Lawrence Valley. By Monday 
morning much warmer weather was reported along the Atlantic coast and 
in the St. Lawrence Valley, with plus changes of 4 degrees to 22 d 
reported locally in the Ohio Valley, Tennessee, and the Lake region; colder 
weather prevailed in the upper Mississippi and Missouri Valleys and in 
portions of the far West. 

Temperatures during the week were very similar to those for the pre- 
ceding two weeks, with contrasts between the East and the West even 

ter than previously. The ae A means ranged from 8 degrees to 
more than 20 degrees above normal in the Eastern States, and from 12 
degrees to 30 degrees below normal in more western sections. This is one 
of the greatest temperature contrasts of record for a weekly period. As 
heretofore, the divid line between cold and abnormally warm weather 
extended through the Central Valley States. 

The range in the minima for the week was omnes great. In the South- 
eastern States the lowerst temperatures reached were in the 60's, while in 
the Northwest they ranged from 20 degrees to nearly 40 degrees below 
zero. The line of freezing, as shown on the chart, occupies almost exactly 
the same position as for each of the preceding two weeks, with freezing 
weather not reported south of Washington, D. C., southwestern Virginia, 
central Tennessee, and central Louisiana. The subzero line extended to 
central portions of Illinois and Missouri and northern . Some 
unusually low temperatures occurred in southern California and southern 
Arizona, Phoenix reporting 22 degrees and San Diego 30 degrees, with 
ome interior California stations having 20 degrees or lower. 

Precipitation for the week was abnormally heavy practically everywhere 
from the epee Valley eastward, with unprecedented falls in Ohio 
and central Mississippi Valley districts. Little Rock, Ark., had 10 inches 
for the week, and Memphis, Tenn., 10.2 inches. In the Ohio Valley the 
weekly totals ranged from 4.4 inches at Parkersburg, W. Va., to more 
than nine inches at Louisville, Ky. 

For the three weeks ended Jan. 26 a large area in the Ohio and central 
Mississippi Valleys, includi most of Kentucky and western Tennessee, 
had from 12 to more than 16 inches of rainfall. It is interesting to note 
that the heaviest falls occurred in the immediate Ohio Valley from the 
West Virginia line southwestward to the Ohio-Mississippi junction, and 
thence southward over western Arkansas and western Tennessee. All 
previous rainfall records were broken in this area, 

The outstanding features of the week's weather were the unprecedented 
floods in the Ohio Valley, severely damaging freezes in the south Pacific 
area, and abnormal warmth in the more eastern States. 

For the second time since Jan. 1 a severe freeze occurred in Pacific 
Coast States, which was especially damaging to citrus fruits and truck in 
southern California. In the citrus districts some of the minimum tem- 
peratures and durations below 28 degrees were as follows: Corona 21 
degrees, duration 10 hours; Arlington 21 degrees, 8 hours; Riverside 20 
degrees, 11 hours; High Grove 19 degrees, 11 hours, with the high ground 
as cold as the low areas, total crop loss reported in unheated groves with 
some damage where heated; Azuza 21 degrees, duration 16 hours; Whittier 
20 degrees, 14 hours, with total crop loss in unheated groves, and only 
5,000 out of 73,000 acres protected. It is too early for reliable estimates of 
total damage from the two freezes, but it has been extremely heavy. There 
vee also additional damage to winter-truck crops, especially in the Imperial 

alley. 
>» In contrast to this the continued abnormally warm weather in the 
Southeastern States has advanced all vegetation to a decidedly precarious 
position, being in many cases fully a month ahead of normal. In Florida 
temperatures were comparable to the normal for May. As a result of the 
warmth, early fruit trees have begun to bloom as far north as southern 
— ees Peaches in Georgia, especially, are now dangerously 

vanced. 
» Seasonal farm work was practically at a standstill in most sections of 
the country, except in the near Southwest. The continued cold and snow 
in the Northwestern States have been extremely hard on livestock, with 
some additional losses reported. 


Small Grains—The ground is covered with snow or ice over most of 
the Winter Wheat Belt though in the upper Mississippi Valley there is 
an unfavorable ice layer eath the snow which continues to pve appre- 
hension as to possibile smothering. In the immediate Ohio Valley sections 
many wheat fields are under water, which is also unfavorable. There is 
a heavy snow cover in the wheat area of the Pacific Northwest, ranging in 
Washington mostly from 10 to 18 inches. In fact, there is heavy snow 

ractically everywhere west of the Great Plains, except in the extreme 
uth and along ,the ,Pacific coast. 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 29, 1937. 

The advent of more seasonal temperatures in the local 
area stimulated consumer buying of winter apparel, and re- 
tail trade made a somewhat more satisfactory showing. 
For the country as a whole, however, business suffered 
severely from the devastating floods in a number of States, 
which virtually paralyzed trade in many sections. While it 
is too early to fully appraise the damage caused by the floods, 
there can be little doubt that the buying power of consid- 
erable portions of the populace has been severely crippled 
for the time being. The prolonged labor difficulties in the 
automotive and allied industries also continued to exert its 
retarding influence on retail business. 

Trading in the wholesale dry goods markets remained 
moderately active, as a good amount of orders on spring 
goods was received. With business activity in many sec- 
tions of the flood-stricken area having been brought to a 
complete standstill, shipments to these districts were prac- 
tically nil, although no actual cancellations were received, 
reflecting the desire of retailers to assure immediate delivery 
once the waters have subsided, and normal business is 
resumed. Wholesalers’ commitments, while of course 
somewhat affected by uneasiness over the influence of the 
floods and the protracted labor troubles, again ran into fair 
volume, with prices on many items continuing their advance. 
Business in silks was fairly active. Although the fluctua- 
tions in raw silk quotations, due to political developments in 
Japan, caused some irregularity in prices, the undertone 
remained steady. Trading in rayon yarns was marked by 
continued heavy call for all classes of yarns, and the demand 
again exceeded production by a large margin. Books will 
be opened next Monday for April business, and it is generally 
believed that producers will have to continue their allot- 
ment system. The demand by mills is expected to remain 
heavy, inasmuch as many retailers in the flood-stricken sec- 
tions will have to replenish destroyed stocks. The tight 
supply situation has become even more pronounced, as 
floods have made it impossible for one of the plants of the 
largest viscose producer to ship its production, and, more- 
over, operations of this plant were severely curtailed owing 
to the fact that many workers were prevented by floods from 
reaching their working place. 

Domestic Cotton Goods—Trading in the gray cloth 
markets continued at a slow pace. Print cloths and narrow 
sheetings were in moderate demand, but sales in other goods 
were negligible. Prices held strong at first, partly in sym- 
per with higher raw cotton yet noma Later in the week, 

owever, some second-hand offerings made their appearance 
at a level slightly below mills’ quotations, and some sales 
were made at the lower prices, although their total remained 
small. An improved demand is looked for as and when the 
flow of finished goods will receive an impetus through the 
necessity of replenishing stocks of merchandise in the flood- 
stricken areas. Business in fine goods was somewhat more 
active, with lawns, organdies and polins moving in fair vol- 
ume. Prices remained unchanged. Closing prices in print 
cloths were as follows: 39-inch. 80’s, 1034 to 934ce.; 39-inch 
72-76’s, 10%c.; 39-inch 68-72’s, 834 to 8%c.; 38-inch 
64-60’s, 814 to 7%c.; 3814-inch 60-48’s, 634 to 6%e. 

Woolen Goods—Trading in men’s wear fabrics was only 
moderately active, although mills, with their large backlog 
of unfilled orders, and with substantial army contracts on 
suitings having just been awarded, continued very busy. 
A considerable amount of inquiries for fall goods came into 
the market, but no sales were as yet reported, as mills de- 
layed their formal openings. Overcoatings, on the other 
hand, continued to move in good volume. Clothing manu- 
facturers were fairly active on orders for spring arcaendios, 
although reports from retail clothing centers indicated but 
little improvement in the slow movement of goods. Business 
in women’s wear continued active, with worsted suitings, 
fleeces and sport materials leading in demand, and with the 
supply in these lines becoming rather scant. Deliveries by 
garment manufacturers of spring goods were heavy, but the 
sale of winter agence in distributive channels again left 
much to be desired. 


Foreign Dry Goods—Trading in linens continued to make 
a satisfactory showing. Spinners displayed some resistance 
to higher raw material quotations, but when in need to cover 
against requirements, conceded the advanced prices. Cam- 
bries and sheers were in good demand and dress linens and 
household items also moved in good volume. Business in 
burlap continued dull and the amount of orders on spot and 
afloat goods was negligible. The outlook for the immediate 
future, however, took on a more promising aspect, as reports 
were received that practically the entire supply of old bags 
was used in the flood districts and that more bags will be 
needed to hold back the rising rivers. Domestically light- 
weights were quoted at 3.80c., heavies at 5.40c. 
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Tenders Invited on $4,201,140 Municipal Bonds—Sealed 
bids will be opened immediately after noon on Feb. 10 by 
H. A. Mulligan, Treasurer, at the offices of the above 
Corporation, 1825 H Street, N. W., Washington, D. C., 
for the purchase of 66 issues of 4% municipal bonds, agere- 
gating $4,201,140, taken over from the holdings of the Publie 

orks Administration. The issues are briefly described 
as follows: 
$67,000 County of Craighead, Ark., Jonesboro courthouse bonds, maturing 


6,700 County of Craighead, Ark., Lake City courthouse bonds, maturing 
18,000 Detroit, Stet County, Ark., waterworks revenue bonds, ma- 


15,000 B of Directors of St. Francis Levee District, West Memphis, 
Ark., levee bonds, maturing 1961-62. 

35,000 Arroyo Grande grammar school district of San Luis Obispo County, 
Calif. school bonds, maturing 1938-55. 

123,000 Act of 1927 municipal improvement district N a. : of the City of 
Torrance, Calif., Dg bonds, maturing 1941-55. 

536,000 Greensboro, N. cit Ap fe im anew Be, bonds (one bid 
to cover both Rien. Nov. 1, 1935, maturing 
1937-65, $169,000 dated yy ° 1936. maturing 1941-66. 

35,000 Town of Southern Pines, N. Oo ’ water and sewer bonds, maturing 


24,600 St. John School District No. 3 of Rolette County, N. Dak., school 
construction bonds, maturing 1937-53. 
30,000 Village of Seville, Ohio, waterworks bonds, maturing 1937-66. 
20, ‘000 Village of Waterville, "Ohio, first mortgage waterworks revenue 
bonds, maturing 1938-61. 
40,000 Board of Education of the Town of Co open. Okla., school building 
and repair bonds of 1934, maturing 193 
20,000 Fox onestaates School District No. it sorte County, Okla., 
school building bonds of 1934, maturing 1 
33 ,000 coe of Education of the Town of Oenslasa. Okla., school build- 
ing bonds of 1934, maturing 1937-53. 
23,200 Board of Education, Town of Texhoma, Okla., building bonds of 
1934, maturing 1937-52. 
12,000 School District “% the Township. of Stonycreek, Pa., 
bonds of 1936, ee, er -60. 
538,000 County of Georgeto iethos revenue bonds, maturing 1940-60. 
38,000 School District No. 7, Laurens, 8. C., school bonds, maturing 


1937-55. 

27,000 Summerton High School District of Clarendon County, 8. C., 
school bonds, maturing 1937-55. 

24,000 ae Falls, 8. Dak., sewage disposal bonds, 1933, maturing 


9. 
56,000 Fayette County, Tenn., school bonds of 1935, maturing 1938-58. 
64,000 Benavides Independent School District, Duval County, Texas, 
schoolhouse bonds, series 1934, maturing 7-60. 
470,000 Liberty County, Texas, road bon ds, series G, maturing 1937-55. 
Texas, waterworks system 


improvement 


22 ‘000 City of Marion, Guadalupe County, 
revenue bonds, series 1935, maturing 194 
41,000 Richmond, Texas, waterworks system revenue bonds, series 1934, 


maturing 1937-49 
13,440 Wills Point Independent School District, County of Van Zandt 
Texas, schoolhouse bonds (one bid to cover both a $12, 000 
series A, maturing 1937-60; $1,440 series B, maturing 1 937-60 
5,000 Sani District No. 3 of Henrico, Henrico County, Va water- 
works nds, maturing 1959. 
9,000 Town of Brewster, Lo meg County, Wash., 1935 waterworks 


revenue bonds, maturing 1 
5,900 Town of N aches, Yakima daa . Wash., Naches irrigation system 
revenue bonds, maturing 193 
41,000 Town of New Cumberland, Hancock County, W. Va., waterworks 
revenue bonds, maturing 1938-61. 
3,000 State Board of Charities and Reform of the State of Wyoming, 
900,000 revenue bonds, maturing 1937-39. 


Arlington County, Va., sewer bonds, maturing 1961-63. 
80,000 City of ery. Calloway County, Ky., sewer revenue bonds, 


matur 

18,000 sven © New Haven, Nelson County, Ky., waterworks revenue 
bonds “maturing 1 

22,000 Town of Delonte. y = of Spencer, Ky., waterworks revenue 
bonds, maturing 1938-60. 


9,500 Houma, Serepegne Parish, La., serial garbage incinerator bonds, 


pesneing lS 937-43. 

52,000 oe istrict No. 1 of the Parish of Lafourche, La., School 
ct No. 1 bonds, maturing 1937 

18,000 Shreveport, La., general improvement bonds of 1934, maturing 


8,000 Parish of Tensas, La., improvemens 7 ponte maturing 1937-44. 
37 ‘000 City of Standish, Arenac County, M . bonds ( (one bid to cover 
both ones) , $12, 000 woser were oe oy maturing 1937-57; $25,000 

witb ne mo ds, maturing 1938-62. 
22,000 the he ey of oth ena, yo County, Mo., waterworks bonds, 


193 
27,000 City of Kennett, Dunklin County, Mo., sewage disposal plant 


bonds, 1943- 
26,000 Consolidated District No. 1 of Pemiscot County, Mo., bonds, 
turing 
18,000 Consolidated School District No. 3 of Wayne County, Mo., bonds, 
maturing 1937-54. 
280,000 Bayonne, N. J., school bonds, maturing 1938-66. 
7,000 Borough of Florham Park, N. J., water improvement bonds, 


maturing 1937-50. 
618,000 Perth , Fay N. J., sewage disposal bonds, maturing 1937-64. 


33,000 Town of Hogermen. ‘Chaves County, N. M., water system bonds, 
maturing 1937- 

17,500 Hatch unicipal School District No. 11, Dona Ana County, 

N. M., school district bonds, maturing 1939-60. 

9,000 Hope Municipal School District No. 8, Eddy County, N. M., 
school district bonds, mat 1938-52. 

5,000 Central School District No. 7 of the Towns of Jay, Keene, Chester- 
field and Wilmington, in Essex County, Black Brook in Clinton 
County, and Franklin Ay Franklin County, N. Y., school bonds 
of 1934, maturing 1 

18,000 Union Free School Diowict No. 1 of the Town ‘jJThompson, 
Sullivan County, N. Y., school buildingbonds, maturing 1951-03. 





6,000 Board of Education of Central School District No. 6 of the Towns 
of Truxton, Solon, Preble, Cuyler and Homer, Cortland County, 
N. Y., school building bonds, matui 1963-64. ™~ 
63,000 Town of Waverly, nklin Coun . Y., water supply bonds, 
maturing 1937-65. 
15,000 we Hawai, be? oy de of Hawaii, public improvement 
nds, ma mag A 
11,000 Village of Homedale wyhee County, Idaho, waterworks bonds, 
series 1935, maturing 
24,000 one 5 Village of Algonquin, McHenry County, Ill., qenninet water- 
ks and sewerage revenue bonds, maturing 193 
45,000 Village of Bradley, County, Ill. eae ‘waterworks 
revenue bonds, maturing 1937 
community building 


and se 

28,300 Town. of . Chatham, Sangamon Couaty, Iil., 
bonds, maturing 1937-54. 

33,000 Village of McLean, Ill., waterworks (revenue) bonds, maturing 

23,00) Village of Stoni a Ill., water arene bonds, maturing 1938-58. 

29 :000 City of North Vernon, ind disposal works and plant 


revenue bonds, maturing 1 538-55 
3,000 Town of B n, County of ao a water works revenue bonds 
maturing 1 7-50. 


a 
_—— 








WE OFFER SUBJECT TO PRIOR SALE 


$50,000 MIAMI BEACH 414% Bonds 


Due 1947-48 
Price—3.00 Basis 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Connecticut—Large Reforms in State Government Urged— 
A United Press dispatch from Hartford on Jan. 25 had the 
following to say in regard to legislation proposed at this 
session on governmental,reforms: 


The State Reorganization Commission recommended to Governor Cross 
a sweeping reform of the State Governmenc, including increase of the 
Governor's term from two to four years and appointment, instead of 
y rea of a Comptroller, Treasurer, Secretary of State and Attorney 
en 
In addition, the Commission recommended: 
oak Establishment of a manent legislative council to study, make 
arch and plans for legislative activity. 
rm) Establishment of an executive budget. 
(3) Adoption of a merit system. 
A system of centralized purchasing. 
‘5 Establishment of a Governor's cabinet. 
‘ (6) | gaat of the Governor's powers to remove executive officers 
rom office 
(7) Making of adequate independent audits of all State accounts at 
least once annually. 


The recommendations of the Commission, created at the 1935 session 
6 General Assembly, will be transmitted to the Legislature now in 

Commission to Administer Proposed State Bonds—Governor 
Cross has recommended the creation of a special commission 
to administer issue by the State of approximateiy $27,- 
500,000 bonds if authorized by the assembly. Those nomi- 
nated are: State Treasurer John S. Addis; Bank Commis- 
sioner Walter Perry; Newton C. Brainard of Hartford; 
George H. Woods of Bridgeport, President of the Mutual 
Savings Bank Association of Connecticut and President of 
the Peoples Savings Bank of Bridgeport, and the Governor. 


“Sate Income Tax Bill Introduced—A State income tax bill 
ealling for levies ranging from 2 to 5% was introduced on 
Jan. 26 in the Senate, according to an Associated Press dis- 
patch from Hartford on that date. The measure is said to 
have been offered by Senator William M. Curtis, of Bridge- 


water, who stated it was sponsored by the Cannecticut 


Grange. He said the tax was based “on ability to pay” 
and it would bring the State about $4,000,000 annually. 

The measure, similar to one backed by the Grange two 
years ago, proposes a 2% tax on incomes of $10,000 to $20,- 
000, 4% on incomes of $20,000 to $30,000, and 5% on all 
incomes of more than $30, 000. The bill did not specify 
how the revenue would be used. 


Kentucky—Governor Signs All Measures Passed at Special 
Legislative Session—All Acts of the special session of the 
1936 Legislature that ended its labors on Jan. 16 were ap- 
proved by Governor A. B. Chandler on Jan. 18. The 
following are the major bills and resolutions signed by the 
Governor, as they were summarized in an Associated Press 
dispatch from Frankfort on the 18th: 


PR repealing the 1934 law merging the office of jailer with that of 
eriff. 
A bill permitting Kentucky to enter into tobacco production control 
compacts wi with other to States 

A bill enabling Louisville to borrow Federal funds to construct a law 
school yeers: 

The Rural Electrification Act. 

A bill to enable the City of Lexington, and other second class cities, to 
purchase water plants already in operation. 

An Act banning the commercial use of prison-made goods. 

An Act permitting manufacturers and retailers to enter into price-fixing 
agreements. 

An unemployment compensation Act. 

An Act appropriating $75,000 for expenses of the s 

An Act repealing the * ‘omnibus’’ bill taxing soft drin 
chewing gum, nuts and cosmetics. 

Three bills exempting trolley buses from the motor bus laws. 

A bill compensating tobacco wholesalers for affixing revenue stamps to 
manufact tobacco product. 

A billstrengthening the powers of the Department of Revenue in collecting 
omitted and delinquent taxes. 

An Act pare fiscal courts of counties to expend at their discretion 
money given them from collections under the old sales tax law. 


ial session. 
, ice cream, candy, 











Volume 144 Financial 
A bill Poa speene-ceae Bn to maintain junior colleges. 
An Act exempt een and loan associations from the income tax law. 


‘ tate's - Loorani sist. ee tee ions ae ecry ee L 
invalidaced 1030 uated Fockes ta iw, oe . ee ee 

Louisiana—(overnor Outlines Advantages of State to 
New York I ndustrialists— Declaring that “industry is safe 
from further taxation in Louisiana,”’ Governor Richard W. 
Leche in an address at the University Club in New York 
on Jan. 25 before 50 business men and bankers pledged his 
wholeharted cooperation of his administration to industries 
seeking to expand in the State. The Governor described in 
glowing terms the advantages of investment in a State 
which is today, he said, “‘an invitation to business.’ 


New York State—Taz Limit Urged at Realty Meeting— 
Resolutions calling for the limitation of taxation in this State 
to 134% of the assessed valuation of property in any year, 
instead of continuing with the present tax and debt limita- 
tions as now applicable to the City of New York and the 
counties within the city, and the present limit of 2% on 
assessed values, were adopted at the Metropolitan Realty 
Conference at the Hotel Commodore in N. Y. ity on Jan. 27. 
The conference was sponsored by the real estate boards of 
N. Y. City and Weschester County and other organizations. 


This action was taken following addresses by William Church Osborn, 
Chairman of the Citizens’ Budget Commission and W. Pratt of 
Corning, N. Y., who both advocated a measure to be introduced in the 
Legislature providing for a tax ‘ ng’’ amendment to the Constitution. 
Both —. pointed out that real estate is too heavily burdened at present. 
Mr. Osborn stressed that the bankers’ eement with the city is due to 
expire at the end of the year and that the protection that the real eete 
owners had, due to the limitation on the tax on realty, would be removed 
and the tax rate would then be likely to advance considerably. - 


Legislature Votes $100,000 Fund for Flood Aid—The State 
on Jan. 27 moved swiftly to aid its flood-stricken sister States 
along the Ohio River. The Legislature, laying aside all 
other legislation, pushed through a measure appropriating 
$100,000 for financing a relief expedition of trucks, men and 
medical supplies to the flooded areas only 25 minutes after 
Gov. Herbert H. Lehman had requested the funds, according 
to Albany news advices. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 

















MOBILE COUNTY, ALABAMA 


General fund 4K%% bond 
due 1 to 1966 
price to yield 3.25 to 4.30% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


Bond Proposals and Negotiations 
ALABAMA 


ALEXANDER CITY, Ala.—BOND SALE—Local investors purchased 
at par the issue of $39, 600 5% street paprovenens bonds which were 
offered on Jan. 5—V. 144, p. 134. _ Dated Jan. 1, 1937 and due serially on 
Jan. 1 from 1938 to 1947, in 


DOTHAN, Ala.—BONDS oO OE PEE City Commissioners 
have passed ‘an ay oe authorizing the issuance of $37,000 street and 
sidewalk refunding bo 


HOUSTON COU crore (P. Dothan), Ala.—BOND REFUNDING 
BILL SIGNED—Governor coy ‘Graves has signed a bill authoriz the 
pabenge | oe ses ae d about $130,000 outstanding school bonds at a reduced 
rate o 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—WARRANT 
SALE DETAILS—It is now reported in connection with the sale of _ 
60,000 refunding warrants to K Mohr & Co. of Mobile, as 3s, 
.61, a basis of about 3.07%, no ‘in these columns recently—V . 144. 
643—that the First National WE the Merchants National Bank, 
oth of Mobile, and the Trust Co. a, of Atlanta, were in joint 
account with the said co mpeey in the purchase’ of these warrants. Dated 
Feb. 1, 1937. Due from 1940 to 1951. 


TUSCALOOSA, Ala.—BOND OFFERING—H. M. McLeod, City 
Clerk, will receive’ bids until 9 a. m. Feb. 2 for the prrdace & of $20, 000 
4% coupon r retundipe improvement bonds, series 52- $1,000. 
fe ape eb. 1937. Principal and semi-annual interest were A, at the 

Chemical Ban ay Trust Co. of New York. Due on Feb. 1 as follows: 
$2,000, 1940 to i943. and $3,000, 1944 to 1947. 


ARKANSAS BONDS 


Largest Retail Distributors 














WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 17 P. O. 
Osceola) Ark.—REPORT OF PROGRESS OF REFINANCING—lIt is stated 
by Charles D. Frierson, attorney, that arrangements have been completed 
to refinance $3,705,000 bonded indebtedness of the above district at 52% 
cents on the dollar. The proceeds of the Reconstruction Finance Corpora- 
tion loan will be supplemented by funds received from delinquent tax col- 
lections and other sources, it is reported. The loan will be equivalent to 
45% of the outstanding debt. This district is said to be one of the largest 
of its kind in the South. 



































Chronicle 809 
MUNICIPAL BONDS 
Dealer Markets 
WM. I. MERICKA & CO. 
Union Trust Bidg. e mncomens e 135 S. Lae Selle St. 
CLEVELAND NEW YORK CHICAGO 
ARIZONA 


BOARD OF REGENTS OF THE UNIVERSITY OF ARIZONA 
(P. O. Tucson), Ariz.—BONDS OFFERED TO INVESTORS—A block 


of $478,000 4% building improvement of an issue of 
$669 ,000 recently disposed of by e Reconstruction nce Corporation, 
is pe offered to investors by the Baun, Bernheimer Co. of Kansas City, 
at prices to yield from 3% 3% to to 3.3 fort ‘ to maturities. Cou 
cone in denomination of Dated Feb. 1, 1935. pal 


and semi-annual interest (eb 1 and ges 1) payable at the Treasurer of 
the University, at Tucson, or at the Chase National Bank, in N ° 
Due serially on Feb. 1 from 1944 to 1963. The bonds are direct obligations 
of the Board of ts; they are secured by a first closed lien upon all 

revenues of t e University derived froma tuitions and other basic 
ees and income whieh the Board covenants to fix, tain and charge 
in amounts sufficient to service the bonds. Legality of the bonds is ap- 
proved by Chatman & Cutler of Chicago. 
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DONNELLAN & CO. 











111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 


CALIFORNIA (State of)—BOND SALE—The $25,000 2%% State 
Park bonds offered on Jan. 28——v.144 p.31l1—were awarded to the State 
Department of Finance for the account of the School Land Fund, at par. 
Dated Jan. 2, 1929. Due Jan. 2, 1957. There were no other bids. 


Nee rae iter ta CALL $21, a 4~ 4% mer og 
—LO W. NTEREST RA SOUGHT—Because it has learned 
California” pitt Lene y Gane now oes, issued vio be sold at pub ; 
auction ‘‘over the counter’’ at as low as 0.75%, Charles G. Johnson, names 
Treasurer, has been ordered to call for redemption during “$21,500,001 
State of California registered warrants, approximating $21,5 G00 n in 
value, heretofore issued at the much higher interest rate of 4% 

According to a press report from the city, the first call, which ire 
47,275 warrants with a value of $12,500 Ww a be published « on Feb. 10 
and will include warrants registered from Feb , 1936, to April 15, 1936. 
The second batch of warrants, totaling $42,000 iam a value of approxi- 
mately $9,000,000, will be retired Feb. 25, and will include all warrants 

tered from April 16, 1936, to and incl. July 14, 1936. 
he State Treasurer announced that regis warrants now outstand- 
ing total in value $41,318,685 and that the State will dispose of about 

6,000,000 more at the low over-the-counter rate. 


CALIFORNIA (State of)— WARRANTS OFFERING—Sale of block of 
$2,000,000 warrants is scheduled for Feb. 10. 


CALIFORNIA (State of)—WARRANT SALE—The $3,000,000 regis 
tered general fund bonds offered on Jan. 29 were awarded to a syndicate 

composed of the American Trust Co., the Bankamerica Co., the Anglo 
California National Bank, all of San Francisco, and the Capitol Bank of 
Sacramento onal4% interest basis, plus a premium of $390. A syndicate 
including Blyth & Co., Schwabacker & Co., Stone & Youngberg, Kaiser 
& Co., Donnellan & Go.., and Lamont & Co., all of San ancisco, bid 
1%% plusa eT of $430. Warrants are dated Feb. 2, 1937, and will 
mature Aug. 17, 1937. 


KERN COUNTY (P. O. Bakersfield), Calif.—-BOND OFFERING— 
County Clerk F. E. Smith will receive bids until 11 a. m. Feb. 1 for the 
purchase of $63,000 5% bonds of Lost Hills School District. Denom. $1,000. 


LINDSAY SCHOOL DISTRICT, Tulare County, Calif. —BONDS 
VOTED—tThe voters recently gave their approval to a proposition to issue 
$60,000 junior high school building bonds. 


PRncace ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
les), Calif.—-BOND ELECTION—It is reported that an election 
an be held on Feb. 9 in order to vote on the issuance of $195,000 in Ana- 
heim Elementary School District bonds. 
BONDS VOTED—At the eleccion held on Jan. 12, the voters are said 
to have approved the issuance of the $75,000 in Indio School District 
bonds by a count of 154 to 17. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 
VOTE D—lIt is stated that at an election held on Jan. 19 the voters approved 
the issuance of $35,000 in not to exceed 5% South Whittier School Dis- 
trict bonds by a wide margin. These bon s will probably be offered for 
sale shortly, according to report. 


MILL VALLEY SCHOOL DISTRICT, Marin County, Calif.— 
BOND ELECTION—The voters of the district will decide on Feb. 9 on the 
question of issuing $30,000 school oo construction bonds. 


MONTEREY ys ag (P. O. Salinas), Calif.—BOND SALE 
DETAILS—C. F. Canney Clerk, reports that th the $12,000 Mission 
Union School District. oe tor chased by the Salinas National Bank of 
Salinas, as 2%s at a wn of 13, as noted here in December—V. 143, 
p. 3874—are in the denominations of $500 and $1,000, and mature on Dec. 1 
a somos: a0 1937 to 1946, and $1,000, 1947 to 1958, giving a basis 
ot apou 0 


RED BLUFF, Calif.—BOND SALE DETAILS—It is now reported by 
the City Clerk "that the $15, 000 2%% semi-ann. fire apparatus bende 
purchased by the Ey Water Department, as noted in these columns 
age 144, 84—are due in 1942, and were sold for a premium 


of $4.67, equal to ‘100.03. 
SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 833 
(P. O. Sacramento), Calif.—BOND ELECTION—An eer ye will pe! 
uance o 


held on Jan. 30, according to yo mye to vote on the 
$702,500 in bonds to take over the water rights and 
Butte Canal Co. 


SAN DIEGO COUNTY (P. O. San Siege). Calif.—BONDS OFFERED 
FOR INVESTMENT—tThe $500, issue of 2% Coenen County 7 Spon 
= 5 refunding bonds which was sold on Jan. 18 to Dean Wit 
f San Francisco—V. 144 644—is now being offered to investors at 
-R. to yield 1 60% on ioti maturities, 1.75% on 1942 maturities and 
1.90% on 1943 maturities. Denom. $1,000. Dated Oct. 1, 1936. Prin- 
cipal and semi-anual interest (April and Oct. 1) ayable at the County 
Treasurer’s office. Due $180,000 Oct. 1, 1941; $260,000 Oct. 1, 1942; 
and $60,000 Oct. 1, 1943. 


SAN DIEGO, Calif.—BOND ELECTION—At the general election to be 
held on April 27 the voters will pass on a proposed bond issue of $250,000 
for a new library building and a $3,008,000 bond issue for purchase of 
Hodges Reservoir. 


SAN FRANCISCO (City and County), Calif.——-BOND ELECTION 
POSTPONED—It is now stated by J. 8. Dunnigan, Clerk of the Board of 
Supervisors, that the election to submit to the voters the proposed eo to nae, 
purchase of the municipal distributing inet to dispose of 


itches of the Sutter- 


amendment Brennen for the issuance of revenue bonds up to $50 
to finance t 











810 


Hetch Hetchy power, has been tponed from March 2, as noted h 


previously—V. 144, p. 644—to 9, due to technical proceedings. 


SIERRA COUNTY (P. O. Downieville), Calif.—BOND OFFER- 
ING DETAILS—In connection with the offering scheduled for 11 a. m, 
on Feb. 1, of the $12,000 issue of not to exceed 5% Allegheny School 
District bonds, noted in these columns ry mg sar 144, p. 484—it is 
F. H. Turner, County Clerk, that the bonds are dated March Il, 

enom. $1,000: Due $1, from March 1, 1938 to 1949, incl. 
int. (M. & 8.) payable at the County urer’s office. 
check for 10% of the bid, payable to the Chairman of the Board 
of Supervisors, is req vat ae 
TAFT SCHOOL DISTRICT, Kern County, Calif.—BONDS VOTED 
—The voters of the district have given their approval to a bond issue of 
$50,000 for construction of a swimming pool. | 

TULARE, Calif.—BOND ELECTION—At an election to be held on 
ee Mogg a proposal to issue $228,700 electric system bonds will be submitted 
to, 





e voters. — | om 
oy COUNTY SCHOOL DISTRICTS (P. O. Visalia), Calif.— 


BOND OFFERING—Gladys Stewart, County Clerk, will receive bids until 
10 a. m. Feb. 6 for the purchase of the following school district bonds: 


, indsay Unified Schoo) District bonds. Denom. $1,000. ~~ 
30,000 5% Woodlake a High School District bonds. Denom., $1,000. 
eb. 


a 6,1 . 
30,000 Orosi Union High School District bonds. 
Certified check for 5% must accompany bids. 


WOODLAKE HIGH SCHOOL DISTRICT, Tulare County, Calif.— 
BONDS VOTED—A proposed bond issue of $30,000 for construction of a 
high school building was approved by the.voters at a recent election. 3 
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ARIZONA—COLORADO—IDAHO—MON1 ANA 
NEW MEXICO — WYOMING ~~ 


| DONALD F. BROWN & COMPANY 


2 i A —— ee 
a DENVER rn 


Telephone: Keystone 2395 — Teletype: Dnavr 580% 


COLORADO 


COLORADO SPRINGS, Colo.—-BOND SALE—The $200,000 general 
obligation refunding bonds offered on Jan. 25—V. 144, p. 644—were 
awarded to a syniicate represented by Oswald Ff. Banwail of Denver on a 
bid of 100.08976 for 1%s, a basis of about 1.60%. Taere were 10 bids 
received, Halsey, Stuart & Co. of Chicago offering 109.03 for 1%s and 
Schlessman, Owen & Co. of Danver 10J.28 for 1%s 























. Dated 

March 1, 1937. pee yours on March | as follows: $25,090, 1933; $50,000, 
1939; $25,000, 1940; $35,000, 1941 and 1942, ani $30,000, 1943. 

At the same time the city purchased $10),0JJ0 bonis, which, together 


with the above $2)),00), comprised an authorizei issue of $309,000. 
These bonds mature $25,000 on March 1 in 1914, 1945, 1946 and 1947. 


“Other bids for the $200,000 offering were: 


Name— Int. Rate Price Bid 
J. K. Mullen Investment Co., Denver, and Harris 

Trust & Savings Bank, Chicago............-..-. 1%% 100.238 
Edward B. Smith & Co., New York._._..--.---... 1%% 100.345 
Brown Harriman & Co., New York_.........-.-.. 2% 100.34 
Bosworth, Chanute, Loughridge & Co., Denver, and 

A. G. Becker & Oo., Olbicago............-..-.- -2% 100.117 
Sullivan & Co., Denver, and Peters, Writer & Chris- 

. is MPG adn actbanddaawncaomecoséae 100.02 
Colorado Springs Clearing House............--..-.. 2% 100.000 
Sidlo, Simons, Roberts & Co., Denver, and Phelps, 

DEER BS Wbcg FOO BO ccnwdcecdswiauteeeesese 2K% 100.067 


LOGAN COUNTY SCHOOL DISTRICT NO. 91 (P. O. Sterling) 
Colo.—BOND SALE—Coughlin-McCabe & Co. of Denver have purch 
and are now offering to investors at prices to yield from 1.50% to 3.10%, 
an issue of $6,000 4% refunding bonds. Denom. $500. Dated April 1. 
1937. Principal and semi-annual interest (April 1 and Oct. 1) payable at 
the County Treasurer's office. Due $1,000 on April 1 in 1938, 1942, 1943, 
1944, 1945 and 1946. 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.—BJINDS VOTED—lIt is stated by C. Van Duen, District 
Secretary, that the $75,000 24% school refunding bonds cont or 
by Peters, Writer & Christensen, of Denver, subject to the election held 
on Jan. 12, as noted here early in December—V. 143, p. 3668—were 
approved by the voters. 


CONNECTICUT 


ONNECTICUT (State of)—COMMISSION TO ADMINISTER PRo- 
POSED BIND [SSUES—The proposed issue of $25,000,000 State bonds, 
authority for which is containadl in bills already introduced in both branches 
of the Lezislature, will be administered iby a State Bonding Commission, 
establishment of which is provided for injthe bond lezislation. This body, 
which will handle the issuance and sale of the bonds, will consist of Governor 
Edward Cross, State Treasurer John S. Addis, State Bankinz Commissioner 
Walter Perry, Newton OC. Brainerd, President of Case, Lockwood & Brainerd 
and Vice-President of the Dime Savings ;Bank, Hartford, and George H. 
Woods, President of the jConnecticut Savings Bank jAssociation, and of 
the Bridgeport People’s Savinzs Bank. The bonds will mature serially in 
from 1 to 20 years and of the entire proceeds, it is proposed to use $15,000,- 
000 to fund the State’s temporary debt and $10,000,009 ito finance con- 
struction of new institutions. The bonds will be issued only as funds are 
immediately required. With regard to the floating debt, it is pointed out 
that this is being carried at a relatively small interest ‘cost and for that 
reason it is not expected that the debt will bs refinancei throuzh the sale 
of bonds unless market conditions are extremaly favorable for such a step. 


MILFORD, Conn.—CONTEST TAX STATUS OF $255,000 SEWE 
BONDS—A suit to prevent the town from levying ad valorem taxes to 
provide for the payment of principal and interest on an issue of $255,000 
sewerage system construction bonds has been filed by James E. Enzlish, 
member of the Board of essors, according to a recent issue of the New 
Haven ‘‘Rezister.’’ The bpm, me of the suit, according to the complain- 
ant, is to compel the Board of Sewer Com nissioners to restore to the town’s 
general funds $23,203.55, representing interest and bond principal payments 
to date, and to legalize the contention that the bonis are payable solely 
from a tax on the property benefiting from the sewer system. Hearing 
in the action is expected to be held at the February term of the Superior 
Court. Should the Court decree jthat the bonds fare ‘payable from specific 
tax revenues, this will permit a geduction iin the town’s 1937 tax rate, ac- 
cording to Mr. English’s;ounsel. The bonds ‘mature at the rate of $17,000 


| FLORIDA 


CITRUS"COUNTY (P. O. Inverness), Fla.—BOND TENDERS IN- 
VITED—It is stated by F. E. Marlow, Chairman of the Board of County 
Commissioners, that he will on March 1, at 10 a. m., open and consider 
sealed offerings of road and bridge refunding bonds, dated Nov. 1 1933. 
The amount of bonds to be purchased will be determined by the above 
Chairman and offerinzs must be firm for at least 10 days to be considered. 


CORAL GABLES, Fla.—BOND ijREFUNDING PLAN APPROVED— 
At the special election on Jan. 15 the freeholders voted 566 to 179 in favor 
of the $11,200,000 debt refunding plan which has been approved by 90% 
of the bondholders. Proceedings will be started soon to validate the re- 
funding bonds. 


CORAL GABLES, Fla.—-COMMENT ON REFUNDING PLAN—The 
following com usnt on the proposed plan for 'refinancing the city’s debt is 
made by ‘A. B. Morrison & Oo., Congress Bldg., Miami: 

@On Jan. 25, 1937, the Freeholders of Coral Gables vote on a refundin 
plan which possesses several unique features. This situation, as is we 
known, has been ,one of the,most,troublesome,in jthe whole State of Florida. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T.S. Pierce, Resident Manager 
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Several ‘different schemes of refunding have been formulated, none of which, 
however, has b3an acceptable to both parties. The difficulty has been 
largely occasioned by the fact that there is a vast a of vacant 
property which potentially possesses possibilities. Its utilization, however 
presents serious difficulties and up to this time no scheme had been evolved 
which satisfied both parties. fhe present plan appears workable and 
feasible, giving the city an opportunity to develop to the utmost, and 
«pb the Jbondholder the opportunity of realizing the maximum on 

s security. . 

- plan contemplates a 50% reduction in principal to all creditors 
th an interest rate baginning at 24% aod ending at 5%. The bonds 
run for 30 years, callable at aay interest date at par. The plan possesses, 
however, three uni jua faatures not incorporated, so far as we know, in any 
other refunding programinthe State. I[t provides, first, for the issuance of 
tax participation cartificates to each creditor; the amount of these tax 
participation cartificates plus the principal amount of the refunding bonds 
which na will raceive ejualling the total a.nouant of the principal and interest 
owing him by the city. nese tax participation certificates are not obliga- 
tions of the city, but payable solely from surplus debt revenue. Second 
the plan providas a fixed millage for dabt service. This millage is calculated 
to provide a surplus over debt rejuirements, which will be applied annually 
pro rata to th3 oay nent of tax participation certificates. ‘fnird, the plan 
coatains an n3nt on the part of the city that for the first 10 years 
it will provide certain fixed amounts annually from delinquent tax assets 
which su as are to be used for tae purpose of retiring refunding bonds. 

The three features mantioned offer dacided advantages to each party. 
The fixed millage re noved fro a the city the feat of a coafiscatory debt levy. 
The tax participation certificates provide the bondholder with a medium 
whereby as the city grows aod increases in population and wealth, he can 
obtain the maximum possible from his investment. The provision that the 
city soall realize cartaia a nouacs fron dalinjuent tax assets, makes the 
officials respoasible for azzgressive tax collection methods. 

Present iadications point to an overwhelming endorsement of the plan b 
the Freeaoldars. We are also advised that a great majority of the bond- 
holders are in favor of it. I{[t will ba interesting co see how a refunding 
plan, set up aloag the lines indicated, will work out in future years. Oer- 
tainly it offers iateresting possibilities. 


CRESTVIEW, Fla.—BOND OF FERING—Sealed bids will be received 
until noon on Jan. 30 by W. Bea Adams, Town Olerk, for the purchase of 
two issues of bonds aggregating $23,000, divided as follows: 
$18,000 6% town hall and jail bonds. Denom. $1,000. Dated July 21, 

sie Pog Be July 21 as follows: $1,000, 1944 and 1945, and 
‘ in . 
5,000 6% town hall and jail bonds. Denom. $500. Dated Oct. 1, 1935. 
Due on Oct. 1 as follows: $500, 1940 to 1944; $1,500, 1945, and 
$1,000 in 1946. 

The Board reserves the right to reject any and all bids and to readvertise 

the bonds or any portion thereof. 


FLORIDA (State —R. E. CRUMMER & CO. NAMED FISCAL 


AGENT TO REFUND VARIOUS LOCAL VEBTS—R. E. Crummer & Co. 
of Onicago, Miami and Orlando, Florida, announced Jan. 25 that ehey 
of 
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havs beea appointed fiscal agent to rafund the eacire outstanding indeb 
ness of Cnarclotte County, Fia., bonds, the Monroe County, Fla., 

Public Instruction bonds, Vero Beach, Fila., bonds (except revenue secured 
boads) and LUeesourg, tla., bonds (except revenue secured bonds). 

In addition, the firm anoouaced that refunding bonds of St. Lucie Inlet 
District and Martin-St. Lucie Counties [mprovement Vistrict (now known 
as St. Lucie Inlet WVistrict and Port Authority in Martin and St. Lucie 
Counties, tla.) are ready for exchange for the original securities. 

Oo-incident with the kx. BE. Cru n nar & Co. annouacemant, the Board of 
County Commissioners of Monroe County, Fila., have announced that 
they will accept bids for an issue of road aad bridge refunding bonds dated 
AP 1936, on Feb. 10, ip an amount to be determined by the Com- 
missioners. 

The Winter Haven Refunding Agency also announced that the Oity of 
Winter Haven, Fia., will resume exchanges of sscurities under the terms 
and conditions of the ag refunding program under which refunding 
boads were authorized in April of 1933. 

Oo-incident with these announce. nents, R. BE. Crummer & Co. have 
prepared a spacial letter relative to the entire Florida bond situation. 
During the past 30 months R. E. Crummer & Co. and associates have 
completed readjustment of debt structures of more than 100 separate de- 
faulted taxing uaits with an aggregate debt of about $80,000,000. Asa 
result, anoual debt service tax respoasibility of about 450,000 poops living 
in the districts effected have been stabilized and lowered. In addition, 
more than 10,000 cooparating creditors have had their bonds restored to a 
curreot iaterest position and a greatly increased market value. More than 
$7,000,000 has been distributed as interest payments, and che various 
units have retired about $4,000,000 of bonds. 

The Orum er letter also calls attention to the success with which other 
readjustment programs in Florida are being carried thru in Miami, St. 
Petersburg, Olearwater, Bradenton and Broward County. These units 
add appro«imately $75,000,000 to the total of defaulted Fiorida dsbt which 
has been or soon should bea retsored to a sound position. Vero Beach, 
Leesburg, Monroe County Board of Public [nstruction and Panama Oit 
have within the past 30 days definitely authorized settlements, and R. E. 
Crummer & Oo, predict that ‘“‘many more will be announced and completed 
during the next 12 moaths.”’ 

Attention was also called to the more satisfactory situation now existing 
in the munici affairs of Orlando, Date County and other Florida taxing 
upits. Ocertain other taxing units, including Fort Pierce, Hardee County 
and various road districts, Inverness, various Polk County road districts, 
St. Lucie County and various road and school districts and Fort Pierce 
Port District are now making efforts to adjust their public debt, the terms 
of which, R. E. Crummar & Oo. declare, ‘suggest unreasonable and un- 
necessary concessions from the creditors.’’ According to the firm, it rep- 
resents the largest single consolidated group of bonds outstanding against 
the majority of the units involved and does not believe that the proposals 
are entitled to serious consideration, 


MIAMI, Fla.—BOND EXCHANGE AGENT—The Marine Midland 
Trust Co. of New York has been appointed by the city and B. J. Van 
Ingen & Co., Inc., its fiscal agent, to act as agent in connection with the 
exchange of $2,442,000 principal amount of outstanding unrefunded bonds 
of the city for bonds maturing Jan. 1, 1964. 


MIAMI BEACH, Fla.—BONDS VOTED—At the special election held on 
Jan. 26—V. 143, p. 4189—the voters approved the issuance of the $2,313,- 
000 municipal improvement bonds, the proceeds of which will be used for 
nine construction projects. 
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oe COUNTY (P. O. Key West), Fla.—BOND TENDERS 
INVITED—Carl Bervaldi, Ney lh of the Board of County Co 
sioners, announces his offer to purchase road and bridge refun bonds, 
dated ated July 1, 1936, on Ls 10, at 8 m, roe amount of bonds of this 
issue to be purc hased will hetermined the chairman and offerings 
must be firm for at least 10 aa in order %, considered. The chairman 
shall have the right to reject any or all off 5 | 


VERSEAS ROAD AND TOLL BRIDGE COM- 
MISSION (P. O. Key West), Fla.—MA UBITY ted by B. M. 
Duncan, er, that the $3,600 000 highway bonds to be 

by the Public Works Administration, as noted in these columns 






recently—V. 144, are due o a ce > ‘ eas follows: 70,000, 1940 to 

1942; $80,000, 1943 to 945; $00.0 ‘000,. 100,000, 1949 to 1951. 
120,000, 1952 to 1936. $1 Yosy" to to dear 60,000, 1960 lo 1964; 
180,000; 1965 and 1966, and $200,000 in 1967 and 1968. — 


WALTON Pes TAX SCHOOL DI Sage NO. 13 (P. O. ye 
Washington), Fla.—BOND ELECTION—An election is to be held on 
Feb. 9 at Which @ proposal to issue $20,000 school bonds will be voted tong 


WEST PALM BEACH, Fla.—SUPREME COURT APPROVES BOND 
REFUNDING PROGRAM-——The validation of the city’s refunding bonds has 
been approved by the Florida Su e Court and city officials have begun 
ee to through the final stage of the oF settlement operation 

ore the end of February, 


ng to re Printing of the bonds 
will start at once. efunding bonds will be e for outstanding bonds 
bonds will be tesued in settlement of floating 


and judgment and fundi 
indebtedness, coming under the adjustment plan. 

onan h the refunding plan was approved in its entirety, the Supreme 
ed that homestende cannot taxed to retire funding 
and certificates of indebtedness, because they 1 constitute new 
obligations and homesteads are exempt from such taxation. 


GEORGIA 


AUGUSTA, Ga.—BOND ELECTION NOT SCHEDULED —It is stated 
by the City Clerk that nothing definite has been done as yet in regard to the 
calling of an election to vote on the issuance of $750,000 in bonds to be used 
on Public ¥ Works Administration projects. 


IDAHO 


BEAR pARE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1, CLASS A (P. O. Montpel gw! Idaho—BOND —— DETAILS—It 
is now ceoereed d by the 1 District lerk that the $88,000 4 semi-annual 
school bonds by the State, as noted here recently—V. 144, 
onto Roby > | ry at par, and mature $4,000 from 1937 to to 1948, and $5, 


ate ee COUNTY INDEPENDENT SCHOOL rope od 
— 1 nds offered - Idaho Falls), Idaho—BOND SALE—The $85,000 sch 
ered on Jan. 11—V. 144, p. 135—were awarded to Sudler, Wewener 
. of Boise. Dated Jan. 1, 1937. Due on Jan. 1 as follows: $4,000 
1938 to 1952, and $5,000, 1953 to 1957. 


BOUNDARY oe. te ty INDEPENDENT SCHOOL vag At UD 
CLASS A, 4 (P. Bonners Ferry), Idaho—BONDS Vi 
It is stated by the Clerk of the Board of Education that at the ~Maci veld 
on Jan. 19 the voters approved the issuance of $40,000 in not to exceed 4% 
school bonds by a wide margin. 


LATAH COUNTY HIGHWAY DISTRICT NO. 83 (P. O. Deary), 
Idaho—BOND SALE—A $75,000 issue of cougee refunding bonds was 
Somat y Fn mlbgemwy® het ~ was a the First Trust & Savings 
Bank of Mosco poeying & a vo of $75 .00, equal to 100.10, a 
basis of about a 5 "0% eb 7. Dueas follows: $3,000 1939 
to 1945; $4,000, 1946 to Desed and 5. 000. i952 to 1957. Bonds maturing 
in 1956 an Petia are subject to redemption at any time on or after one 
year from ~y-®. date of the bonds. 

BOND oe moO ny Gertje, District Secretary, states that J. M. Davis, 
District Treasurer, is calling for Ne gam Ag sel on Feb. 15, on which date in- 
terest shall cease the eee oe way 
Nos. 29 to 50 of 5% % series A bonds, Ae “July 1,1919. Denom. $1,000. 

Payable at the — National Bank, New York Cit 
Nos. 5 to 10 of 6% series B bonds, dated May 1, 1922. ‘Denom. $1,000. 
wed St .008 from May 1, 1937 to 1942, incl. Payable at the Atlantic 
a Bank. 
Nos. at 00 2 96 Sid % secten © Rents dated March 1, 1925. Denom. $500. 
ue $3,000 from March 1 1937 to 1945, incl. Payable at a Chase 
N saaaeel Bank, New York C 
Nos. 1 to 40 of 6% series D BY "tidal May 1, 1926. Denom. 
Due $2,000 from May 1, 1937 to 1946, incl. Payable at the 
National Bank, New York Cit ity. 

All of said bonds are redeemable in 10 years. Holders are to present same 

for “yy ~_ 5 District Treasurer's office, Deary, or at the First 


Moscow. 
WHITEBIRD HIGHWAY DISTRICT (P. O. Whitebird), Idaho— 
BOND SALE—The $21,500 issue of coupon hway bonds offered for 
yr? on Jan. pak 144, p. 484—was purch by a local investor, as 

4s, of the oneal of Commissioners. Dated 


according to the 
Jan. 1, 1937. Due in from 2 to 18 years after date of issue. 


hase 
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AVENA TOWNSHIP (P. QO. St. Elmo), Ill.—BONDS SOLD—An 











issue of $25,000 4% road bonds was sold last November to the by 8 
Phillips Corp. of pits age at plus a um of $310, includi 
or expenses. The tog. E..Johnston Town. Clerk, 


for 
not been issuedgas pon a 


CHICAGO PARK DISTRICT, Ill.—PLANS REPURCHASE OF 


bonds in the amount of $3,880, . If no offers of bonds for sale at a price 
of oe are made, the district then proposes to issue a call for redemption 
on March 1, 1937 of $3,880,000 of its series B bonds. Extent of the im- 
yeovemens in the district’s financial structure cture during the final quarter of 
1936 is illustrated in the following comparative statistics issued by Robert 
Je Soke President of the district: 
‘perense (+) 
or Decrease (—) 
Dec. 31, 1936 ‘Gomnared with 
Sept. 30, sees 


Oe QA, 0g sinid,, cdimanidis knbiied $113 ,029,894 "+$3 
eal saesies diane easel eh tiles aieririnnebiiie 8,587,9 +5,004,264 

le ET Ds 6 ob Sind Ke wacecscanede 104,441, —5,003 ,9 
Accrued interest on bonds............... 1,635,786 +1,033,774 
Wes GEne BORN « wo mowvcadcccsscccccs 106,077,752 —3,970,185 
Tax Dns 6 namud bids ome 61,225 —2,326,777 
Net aed debt | SEEN wiviicses tieiain in wodidiay uit ts 105 fh oane eu eS 408 
Total debt ya ene of warrants) .......-.-. 107 ,257 ,932 —3,171,397 
*Tax warrants outstanding— 

nt ee ns ne we nene ahenne 2,809,973 —3 ,024,715 

In district's (6 Slip ale CS ES den 2 3,464,082 —s one 

TREES “MIU UIIIIIIL DS cs os ces cs: am dees cic enchants tee inane ad 6 1274 ,055 —3 ,075,221 

* Similar debt of guperseded districts 

**Examination of the aobve reveals that the district succeeded in 

reducing its total debt $6,246,618 during the period,’’ said Mr. Dunham 





‘‘Particularly significant is the substantial reduction in net funded indebted- 
ness as a result of an increase of over $5,000,000 to sinking funds applic- 
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cable to such debt and the retirement of floa debt in excess of $1,400,000. 
Tax anticipation warrants in excess of $3, ,000 par value have 
redeemed out of recent tax collections, with consequent termination of 


ligations 
gross funded debt of the Chi Park District at Dec. 31, see 
includes 3378, 595 of bonds authorized but not yet issued in exchange for 
bonds of su ed park districts. This sum represents approximately 
0.4% of the bonds of the constituent districts a e under the 
re yy = —~ >! pe which the Chicago Park District declared effective as 
pr 


tae Te HILL COMMUNITY HIGH SCHOOL vag hy 
NO. 162, Ill.—BOND SALE—An issue of $25,000 school bonds has been 

sold to we G. Edwards & Sons of St. Louis. The bonds were authorized at 
the Dec. 12 election. 


PALATINE, Ill.—BONDS SOLD—M. B. Vick & Co. of Soa tenia 
chased last N ovember an issue of $60: 000 5% = n or registered 


pone at a pri Dated Jan. 1, Denom. $1 a “Due 
Jan. 1, 1957. Gallatle 1 prior to maturity. » he. payable pte 
INDIANA 


ASHLEY, Ind.—BOND ISSUE DETAILS—tThe $28,000 4% 
works revenue bonds sold to K. J. Brown & Co. of Muncie, in April 1936, 
as reported in these columns at that time, bear date of Feb. 15, 1936 an 
are payable as to both principal and interest $! & J.) at the Lincoln 
N ational Bank & Trust Co., Fort Wayne. Due $1 ‘000 annually from 1938 
to 1965, inclusive. 


BATESVILLE SCHOOL CITY, Ind.—BOND OFFERING—The Sec- 
retary of the School my will receive bids until 2 p. m. Feb. 13 for the pur- 
chase of $26,950 bonds 


FREMONT, Ind. _BOND SAla Aa issue of $35,000 4% water works 
sg bonds has been sold to K. Brown . on of 
Oct. 1, 1936. Denom. $500. Due ay 1 as foll $500, 1 1940 to 1946 
incl.; at 000, 1947 to 0 i953, incl.: $1,500, 1954 to 1959. incl; $2,000, 1966 
to 1963, incl.; $2,500 from 1964 to to 1966, inclusive. 


HAMMOND, Ind.— WARRANT SALE—The $325,000 4% tax , ae 
tion time warrants offered on Jan. 19—V. 485—were a ed 
to the Calumet State Bank of Hammond and John G. Phrommer of H 
mond, each taking half of the issue. 


INDIANA, State of—BAN SOUGHT ON ISSUANCE OF ROAD 
BONDS—House bill No. 93 has been introduced into Bonn > oe a highway 
a. prohibiting county commissioners prema and wey 

improvement bonds until after Sept. l, 1941. Lottve ~ ba i l, > 

_, measures introduced include: 
te bill No. 30, which removes oy A of city councils in certain 
cities in etichare, Terre Haute, Hammand, East Chicago) to approve a 
— of school board in issuance of bonds for construction or repair of 

00 

Senate bill No. 33, which increases the borrowing power of school cor- 
poration from one-third to one-half of the total school levy. 

House bill No. 80, which provides that the rate of interest on Barrett 
law bonds shall be fixed by the city comtproller and that the city shall 
provide levies sufficient for payment of the certificates and interest due 
the following year. 


nary tram ethred os a 2, AL, Ue ad te 
porary loan o on Jan D. was aw a sxou 
composed of the Union Turst Co.; Fletch ‘ x 
American National Bank, Indiana National Bank and the FF he ta 
- aw) Bank, all of Indianapolis, at 1% interest, at par plus a premium 
of $6.50 Only one bid was submitted. 


INDIANAPOLIS, Ind.—BOND SALE—The $95, ee hospital bonds 
offered on Jan. 27— . ad DP. ae sh a . Hu & Co. 


of Chicago as 2s, a equal to 500. 528, a basis 
of about 1.85%. Dated Jan. 2 037 Due $1 art, each six months from 
July 1, 1938 to July 1, 1942, ‘and $5. , 1943. The City Securities 
was second high, oifning’ a premium of $ for 2s. 
Other bids were as follows: 

Int. Rate Premium 
Jackson-Ewert, Inc., Indianapolis. ................. 2 ‘6 rG $537.00 
McNurlen z Huncilman, Inc., Indianapolis.......... A 503 .00 

Robinson & Co., Inc., ‘and ‘Channer Securities Co., 
both of Chicago peut savedsedtibbbbatibbadantants 2K% 176.00 


JEFFERSON SCHOOL TOWNSHIP } ed Oo. Ha vohowm),, Foor 
BOND OFFERING—The Superintendent o io will eset ds until 
2 p. m. Feb. 10, for the er tee ae ree ee ee Lo 4 


MARION, Ind.—WARRANT OFFERING—The Cit Clerk wil 
receive by until 10 a. m. Feb. 1, for the purchase of $40,000 warrants. 
Denom 


ey) COUNTY (P. O. Indianapolis), Ind.—WARRANT SALE 
oe warrants off on Jan. 20 were awarded to a group of 
aon institutions composed of the Union Trust Co.; Fletcher t 
ana Trust Co.; Indiana National Bank; American National Bank 

re a Merchants National Bank, as follows: 


$350 ,000 asty Se warrants sold as % % interest, at par plus a premium 


oO 
300.000 county welfare fund warrants sold as %% interest, at par plus 
a premium of $16.60. 
All of the warrants are dated Feb. 1937 and mature June 15, 1937. 
Campbell & Co. of Indianapolis, bidding on the $300,000 issue only, named 
an interest rate of %%. 


MUNCIE, Ind.—WARRANT SALE—A total of $113,000 various 
~ e warrant ts were sold on Jan. 22 to Jackson-Ewert, Inc. of of Indiana- 
as follows: 
80.000 general rund * 14 % interes at par pis sil premium. 
sinking a terest, at par plus premium, 
10,000 park fund at 14% in 
SHELBY COUNTY (P. = Shelbyville), Ind.—NOTE OFFERING— 


The County 4 Auditor will receive bids until 10 a. m. Feb. 2 for the purchase 
of an issue of $40,000 notes. Denom. $2,000. 
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Des Moines Building 
DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids lowa City Sioux Falis, 8S. D. 
A. T. & T. Teletype: DESM 31 
ANKENY, Ilowa—BOND SALE—A $9,000 ¥y of water works bonds 
was offered for sale on Jan. 27 and was awarded to the White-Phillips Co. 


of wevenpert 98 ai paying a ee of $160, equal to 101.77, accord- 
ing to O. anfield,. T Town Clerk. . eq 


CEDAR oeerrt lowa—BOND SALE—The city has oe an issue of 
$25,000 3K%% refunding bonds to the Polk-Peterson Corp. of Des gemma 
Due yearly on Dec. 1 from 1937 to 1948. 


DAVENPORT, lowa—PRICE PAID—Vieth, Duncan, Worley & Wood 
of Davenport d a price of par for the $65,000 2 % fire, street and 
sewer bonds sold to them, as re in a recent issue—V. 144, p. 645. 
Dated Noy. 1, 1936 and due serially from 1941 to 1945 incl. 


DES MOINES, Ilowa—MATURITY—It is now re by the Ci 
Treasurer that the $200,000 fire funding bonds Hh weeny ve the Poll 
Peterson Gee. of Des 3 Moines, pd 3 48 s Rie) 625, noted in these columns 
recently—V. 144, Bs. 485—are d ollows: $10,000, 1938 
$15,000, 1939 to 1950, and $10, 000 i in 1951 6 Savina a basis of about 2.42%. 


FORT DODGE, Iowa—BONDS NOT SOLD—The 
sewage plant bonds offered on Jan. 25—V. 144, p. PP del Bw By 
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It is stated by D. J. Coughlan, City Clerk, that the City Council adjourned 
until Jan. 29 for final action. 

IOWA (State of)—MUNICIPAL BONDS SUBJECT TO STATE 
INCOME TAX LEVY—Interest received from tax exempt municipal 
bonds and securities is taxable as income under the lowa State income tax 
law, the lowa Supreme Court ruled Jan. pen in Henry O. and Elizabeth 


Hale The Court, in vs. The State Board of Assessment and Review. 
ourt, in a similar opinion of the Webster County District 


declared that the tax exemption laws regarding municipal bonds 


apply on only to exemption from the general property tax. 

Hales, in naking out their 1936 income tax report, reported that all 
their income was derived from municipal tax exempt bonds. The State 
Board of Assessment oy t Review yee goon their return computed the net 
income of the Hales to be an income tax of $1,384. 


d assessed 
The Supreme Court found that the — Hales’ capital investment in tax exempt 
municipal securities amounted to three-quarters of a million dollars. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BONDS OF FERED— 
Bids were received until 10 a. m. on Jan. 29 by W. E. Smith, — 
Treasurer, for the purchase of an $11, 000 issue of not to exceed 4 
annual funding bonds. WVated Jan 1937. Due on May 1 as . cos: 
1,000 in 1945 and 1946, and $9 000 in + SF bias approving opinion of 
hapman & Cutler of Chicago will be furnis 
mete lowa—BOND SALE—The $27 336.19 bonds offered on Jan. 25 
EET pg awarded to the arleton D . Beh Co. of Des Moines. 
The $10. 5.19 special assessment street improvement bonds were awarded 
on a bid of $10 yoret for 5s. The general bonds, $5,500 =. Ace gies 
fund and $2,500 ng were awarded as 3s at a $10 premi um, 
LE MARS, lowa—BOND OFFERING—Eunice M. Honnold, Secreta 
of the ound ‘of Park Commissioners, will receive bids until 8 p. m. Feb "% 
for the purchase of $8,000 park bon ds. 


LEON, lowa—BOND OFFERING—On Jan. 29 at 7:30 p. m. the City 
Council will offer for sale the following two issues of bonds: 
$5,848.70 5% b Seoot improvement bonds. ‘Due serially on May 1 from 1937 


tol 
2,000.00 improvement fund bonds, to bear interest at rate fixed by the 
bidding. Due $500 yearly on May 1 from 1938 to 1941. 


MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND OFFERING 
—B. F. Snyder, County Auditor, will receive bids until Feb. 1 for the 
purchase of an issue of $18,000 funding bonds. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton) 
lowa—BOND SALE POSTPONED—It is stated by Lela Bishop, District 
that the sale of the $80,000 refun ds, which had beer 
scheduled for Feb. 4, as noted here recently—V. 144, p. 485—has been 
postponed. Due from 1940 to 1949 incl. 


SHELBY COUNTY (P. O. Harlan), lowa—MATURIT Y—In connec- 
tion with 4 sale of the $30, fun bonds as 2s, at 100.456, and the 
$30. road certificates as 1s, at par, to the Carleton D. 
eh Co. of of Des oines, as noted here recently—V . 144, p. 645—it is stated 
Costes County Treasurer that the bonds mature $3, from May 1, 1938 
foal « tS oo a basis of about 1.92%, while the certificates mature on 
whine INDEPENDENT SCHOOL DISTRICT, lowa—BOND ELEC- 
“yale oer election is scheduled for Feb. 10 at which a bond issue 
of $55,000 for construction of a high school will be vo upon. 


WAUKON SCHOOL DISTRICT (P. O. Waukon), Ilowa—BOND 
SALE CONTEMPLATED—Wée are informed by B. K. Orr, Superintendent 
of Schools, that the $28 ,000 school bonds approved by the voters on Nov. 16, 
will be offered for sale about June l. 


WESTFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. West- 
field), lowa—BOND SALE DETAILS—The $24,000 3% coupon school 
building bonds awarded ge ae. gy Fr em kley & Co. of Des oines at a 
price equal to 101.083—V. <P. Coe. be issued in the denomination 
Fp See? came 206 we be dated b. 7. ae S eOn tOar a une 1 and 

1. Due as follows: $1,000, ig39°% to 1946; 7 to 1954; 
a "$2,000, 1955 and 1956. The average annualjinterest cost to the dis- 


trict is about 2.89%. 
KANSAS 


BELLEVILLE, Kan.—BOND SALE DETAILS—It is reported b = 
City Clerk that the $35,000 recreation center bonds purchased jointly b 
the Republic Mutual Fire Insurance Co., and the t National Sank, 
both of Bellevilie, as noted here recently —V. 144, p. 646—were sold as 
2s at par and mature $3,500 from 1938 to 1947, incl 

BURRTON, Kan.—BOND SALE DETAILS—It is re yepested by the 
City Clerk that the $30,025 3% 4 Jo bag oe sewer bonds said to have 

sold, as noted here—V. 646—were purchased at par by the 
Small-Milburn Co. of Wichita. *,8 from Aug. » 1938 to 1947, incl. 


CLIFTON, Kan.—BOND OFFERING CONTEMPLATED—It is stated 

by the City Clerk that a $9,500 issue of 3% water works extension bonds, 
used on a Public Works eT project, will be offered for 
A. in the near future. Duein a period of 19 years, 

HORACE, Kan.—BOND OFFERING—Lloyd Waldron, City Clerk, will 
receive bids until 10 a. m. Feb. 1 for the purchase of $4 200 5% waterworks 
im ow '; Denom. $210. Dated Dec. 1, 1936. Interest payable 
Feb. 1 and Aug. 1. Due $210 on on Feb. 1 from 1938 to 1956; and $210 
Aug. 1, 1956. Gertified check for 2% of amount of bonds, required. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $33,000 2% bonds offered mA Jan. 22 were awarded to the Columbian 





Securities C of Topeka, a plus a premium of $45.54, equal to 
100.138, a bas ‘of about 1 "08%. Pet he sale consisted of: 
$25,000 count zee nd imps. bonds, Ozawkie-Vailey Falls Reed. Due 


$2, Lo Jan. 1 from 1939 to 1958, inclus 
8,000 public Loven ge ef bonds. Due Jan. 1 as follows: $500 from 1938 
to 1941, inc. ome $1,000 from 1942 to 1947, inclusive. 
Each issue is dated Jan. 2 1937. 
Ps ad FERSON COUNTY O. Oskaloosa), Kan.—BOND OFFER- 
G—wW. I. Ferrell, County Mock. will receive bids until 10 a. m. Feb. none 
= the urchase 0 f $20 20,000 2% county poor relief bonds. Denom. $1,000 
Dated ? 1937. Interest payable Feb. 1 and Aug. 1. Due $2, 000 
yearly on oP ob. 1 from 1939 to 1948, incl. Certified chad for 2% of amount 
of bid, required. 
LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
oA DETAILS—It is reported by T. J. Cahill, County Clerk, that the 
000 bridge bonds ———— by Estes, Payne & Oo. of To , as 
noted in these columns in December—V. 143, p. 3670—were p as 
1s, at par, and mature from 1938 to 942. 
LEONARDVILLE, Kan.—DETAILS OF BOND SALE—The Farmers 
& Merchants state Bank of oon pen a prteses of 99. 80 el the 0 S10 20 
2 coupon waterwor mprovemen n 6 Was on Jan. 18— 
Vv {44 44, D 647. Denom, $500, Dated Feb. 1987 “Interest payable 
Feb. 1 and Aug. 1. Due each six months a ER eb 
OSKALOOSA, Kan.—BOND SALE—The $4,500 honest oy a 24% cou coupon 
semi-annual refunding bonds offered for sale on Jan. 26—V 646— 
was purchased by Estes, Payne & Co. of Topeka, at a discount of $190.00, 
comet to 95.77, a basis of about 3.40%. Dated Feb. 1, 1937. Due $500 
roms Feb. 1, 1938 to 1946, incl. 
SALINA, Kan.—BOND SALE—The City has sold an issue of $39,000 
2% coupon ‘Tefunding bonds to the yy a Oo. of Wichita 
ce of 101.7 Denom. $1,000. Dated Jan. 1937. Interest 
Seale Jan. land July 1. Due one-tenth yearly for io’ years. 
WINFIELD, Kan.—BONDS AUTHORIZED—The City Council is 
said to have authorized recently the issuance « dike construction bonds. 
The project is estimated to cost about $95,000 


KENTUCKY 


ALLEN COUNTY (P. O. Scottsville), Ky.—BOND SALE te Es Em 
It is now stated by the Olerk of the County Court that the $80,000 34% 
semi-annual Sy ree bonds purchased by local investors, as noted here 
recently—V. 144, p. 646—were sold at par and mature in from one to 


20 years. 


Jan. 30, 1937 


P. O. Paintsville), Ky.—BOND VALIDITY 
Sees sam is reported to have upheld the validity 


Chronicle 


JOHNSON COUNTY 
UPHELD—The Court of 
of $56,000 in refunding bo 

LOUISVILLE, Ky.—BOND QUOTATIONS NOT MATERIALLY 
CHANGED—According to informed sources, the quotations for the bonds 


of the above city, one of the | t inundated by the Ohio River flood, 
It is said that there have 


have not chenged materially in t t week. 
been practically no offeri of Sheen = bende in the New York market reconty 
ealers that any transactions would probab _ 
e 


and it is the opinion ~. 
made at considerably below previous levels. There are few bonds o 
c'ty showing on dealers’ lists, but the spread between the offering and bid 


prices has widened. The city has a high credit rating, according to mu- 


nicipal bond dealers. 

MIDDLESBORO, Ky.—DEBT VALIDITY QUESTIONED—The 
Court of A recently held that the above city must prove the validit 
ro the indebtedness which it seeks to refund t — the issuance of $40, 


n bonds, before such bonds can be floa 


LOUISIANA 


UINCEY SEWER DISTRICT NO. 1 (P. O. De Quince )» — — 





DE 
BONDS OFFERED TO PUBLIC—A $57 ,000 issue of 534 Zo So bonds 
4 be ~ a by the —T M, ‘ae ng SEO» of New Orleans, for =e 
ptio Denom Dated Oct i. 1936. aan on arf 

follows: $3, 600, 2 1908 to 1061; 000.1 1962 to 1964; $3 ,000 1965; $ 
1966; $3,000, 1967; $4,000, $3,000, 1971: 065; $1,000. 
3.000 Ni: ae nal and $7,000 in 1975, Prin. a “rin: and aual A & 0) payab iS ‘at the 

ase Natio an ew Yor Tra 

(These ay appro to be part of a total issue of 


nicht of St. Louis, Mo. 
$114,000.) 
La.—BONDS SOLD—It is stated by the Mayor that $30,000 
urchased 


PP po cam wnt 
% semi-annual water system bonds have been p at par by the 


Pablo Werke Administracion, 
LIVINGSTON PARISH (P. O. pSprin lle), La.—BOND AND 
¢ RED—M. L a a ecretary of the Parish 


CERTIFICATES OFFERED— 
School Board, will receive bids at A ye a. m. hy 12, for the purchase of 
the following bonds and certificates: 


70, Parish school bonds, to , Dene interest at no pas than 4%. Denom. 
at $1 Dated Nov. 1 1936. Due serially on Nov i from 1937 


,000. 
ee 946. Certified eee A $1,500, paya le t to the Treasurer of 


e Parish School 
75,000 pent nae of indebtedness = of the Parish School aro to bear 


interest at no more than 5%. enom. $500. Dated 1 
1936. Due serially on March P from 1937 to 1961. Certified 
check for $1,500, required. 
a wy ag oy of)—-SYNDICATE BOOKS ee aon ae & 
ne., h @ banking group Ww up which offered pi eese = te of 
el h- last ursday, announced that the symaianse 
books were closed on the same day. 

BONDS CALLED—It is announced y #; hernathy, Chairman of the 
State Highway yey that the Liane State Highway bonds ag- 
gregating 7 “te ,000, being call ed for redemption: 

n March 


$1,500,000 series H, numbered 1501 to 3000. Due on Sept. 30, 1937. 

; Bon ObG series H, numbered 3001 to 4500. Due on Sept. 30, 1938. 

,000 series H, numbered 6001 to 7500. Due on Sept. 30, 1940. 
eT on 000. Dated Sept. 30, 1932. 


vee 

On April i 

el artes I, numbered 501 to 1000. Due on Oct. 15, 1937. 
500,000 series 1. numbered 1001 to 1500. Due on Oct. 15, 19338. 

Denom. $1,000. Dated Oct. 15, 1932. 

Holders are to present the above bonds for redemption at the Manu- 
facturers Trust Co. of New York the State's fiscal agency in New York 
City, or at the State Treasurer s office in Baton Rouge. Interest on bonds 
to cease on dates called 


ORLEANS LEVEE DISTRICT Jp 
OFFERING POSTPONED—Charles 
Levee Commissioners, informs us tha 


© as 
ad 





O. New Orleans), La.—BOND 
Donner, Secretary of the Board of 

of possible unfavorable 
BAF the country 


effect of comment in the n ng 
the floods, ‘‘although unrela to local a ions,*’ 774 7? of the 
$3.784.000 refunding bonds scheduled ter Jan. 38.-¥. 1 . 486—was 
postpon 


RICHLAND PARISH (P. re -—BOND REFUNDING 


lle), La 
SCHEDULED—The above b will beaten s merey the operation of re- 
funding more than in ~~ .-. - mbrose M. Smith y the 
A. M. Smith-Wood Co. of my to runes. celecuenel — exchange of the 
old bonds for the refunding bonds will early in February at the 
Rayville State Bank. The avernse maturity of the old bonds would be 
about seven years against an a of 15 years for the refunding a 
A decline in the assessments of parish e the ding necessary, in 
opinion of the police jury. The coupons of the new bonds, it is said, will 
be the same as that on the old issues. 

ST. MARTIN PARISH (P. Oe ate Martinville), La.—BOND SALE 
DETAILS—It is now reported by the Secretary of the Police Jury that the 
3 000 court house bonds purchased by Sutherlin & Scranto Ay New 


100, 
Orleans as 3 %s, noted in these columns in December—V. 143, p. 4038— 
and mature on Dec. 1 as follows: $3,000, i938 2 and 1939; 


were sold at par 
$4,000, 1940 to 1944; $5,000, 1945 to 1948; $6,000, 1949 to 1952; $7,000, 
1953 and 1954, and $8, 000 in 1955 and 1956. 


SIMPSON SCHOOL DISTRICT (P. O. Simpson), La.—BOND SALE 
CON pc connection with the $75, ” school construction 
bonds approved by the voters on June 9, 1936, as noted here at that time, 
it is now stated that the issue had been contested and a Sere | was 


reached on the matter only ashort timeago. It has been decided, acco ng me 
‘0 reas. to offer $50,000 bonds in the near future, instead of the or 


TANGIPAHOA PARISH SCHOOL yoga LI. (P. O. Amite), 
La.—BOND OFFERING wa oe is n reported by C. C. Pitt- 
man,  Seprenary of the Parish School Board, that S the $125,000 not to exceed 
6% semi-ann. School District No. 102 bonds a for sale at 10 a. m. 
on Feb. 9, as a noted here recently—V. Bp. Ss Kit on Feb. 1 = 
follows: $3,000 1938 and 1939; ‘34, 000. si yy 
ioe $6. 000, 1946 to 1949; $7, 000, 1950; ‘$8, 000, 195t iy 1953, and $9, 000. 

oO 

ADDITIONAL BOND OFFERING—Mr. Pittman also states that he 

will receive sealed bids at the same time for the purchase of a $15,000 issue 


of School District ne. ate bonds. Interest rate is not to exceed 6%, 
payable F. & A. Dated Feb. 1, 1937. Due on Feb. 1 


$500. 
as follows: $500, 1938" oy 1947, and $1,000, 1946 ‘to 1957. Prin. and int. 
payable at the office of the school board. A certified check for 24% 


must accompany the bid. 


AUGUSTA, Me.—BOND SALE—An issue of $35,000 24% school en- 
largement bonds has been.sold to the National Shawmut nk of Boston 


at a price of 101. 


MARYLAND 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE—The 
issue of $300,000 plowopeliian ipisweice bonds offered on Jan. 25—V. 144, 
helps, Fenn & Co. of New York and W. W. Lana- 


4 
& Co. of Baltimore jointly, as 2\%s at a price of 99.309, a basis of 
ated Feb. 1, 1987. Denom Due Feb. 1 


9 
$10,000, 1954; $15, ,000, 1956: $15,000, 1957: 
$15,000, 1959; $10,000, 1960: $15,000, 1961; $10,000 in 196 


and $15,000 
in 1963. Other bids were as follows: 
Bidder— Int. Rate 


Rate Bid 
Mackubin, Legg & Co., Mercantile Trust Co. 
Strother, Bromten & Co., Baker, Watts & Co. and . 


Geen BEG. GF Mee ecanececoencasecasoosanenst’ 2 101.41 
Dine, Dee GF ROE cascdancesnecesonnnteoouses 2 100.77 
Ge. BPUNTe & WS. ten cccccescoecenss coecncs 2% % 100.66 








Financial 


{'¥The bonds are being reoffered fered by. the bankers, as follows: The 1940 to 

1952" ‘maturities are bein foB6 a to yield from 1.50 _ 2.45% 
maturity. he o 1953-19 ne py are priced at 100 an 

the 1957-1963 1m: maturities at 99%. The bonds are BK ahead om @ all 

present Federal income taxes and tax free i > Maryland. 
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PRINCE GEORGES COUNTY (P.8O. U per ¥Marlboro) =Md.— 
BOND SALE—T hool building bonds Nae yo 
ne os OAT were awarded to the § First San ane; Bank of 


Jan. 25—V 
Southern . Ma BS boro, at a a nae’ of 
enous 1 2s : +, wrt Dated ree P1937 2 and due OT ee nes 8 $10, 000 from 





{ "WICOMICOICOUNTY (P. O. Salisbury), Md.—BON DIOFFERING— 
Sealed bids addressed to the Clerk of the Board of County Commissioners 
will be received until 3 p. m. on Feb. 2 for the purchase of $140,000 not to 
exceed 4 % interest coupon, registera terable as to cipal only, series B public 
school construction bonds ated Jan. 1, 1937. "Denom. $1,000. D 
5 oye annually on Jan. 1 from 1952 to 1955, incl. Interest payable 
J. A certified check for 5% of the amount bid, paya able to the order 
of che County Treasurer, must accompany each . Thea speroving 
opinion of Carroll E. Bounds of Salisbury, and o Ni iles "Barton, 
ost of Baltimore will be furnished the successful bid 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The issue of $400, O90 notes of- 
fered on Jan. 25 ‘was awarded to the Second National Bank of Boston, at 
0. 040% discount, plus a premium of $3.25. Due Nov. 5, 1937. Other 

ds were as follows: 


Discount 
Ta ne i obeebeiastnodshdsdhascont 0.416 
Pires National Bank of Bostom........<<cccccccccccccccccccccse 0.465% 
Merchants National Bank of Boston............-.....-.-...--.-- 0. 53%. 


CAMBRIDGE, Mass.—BOND SALE—The issue of arded to 8 000 #80. 
sewer construction bonds offered on Jan. 29 was Le -- to Burr 
Inc. of Boston, as 2s, at a price of 100.545, yoy or; 


Dated Feb. 1, 1937 and due Feb. 1 as follows; 7 000 t from aro38 e 19 
incl. and $6,000 from 1958 to 1967 incl. Other bids were as follows; 

Bidder— Int. Rate B 
R. L. Da Le Co. and Estabrook & Co., jointly.......- 2% % 101.41 
Tyler & eli. Sagi ily Resi Beat 2% % 1.2 

t National Seah Oe ee ne is ob dabe 2 A 101.113 

Brown H Brae Ses Gs didecksddcaloiwhubbiiend 2%% 00.89 
Rae Wet. oa oc. ccc ee 3% 100.389 


ESSEX COUNTY (P. O. Salem), Mass.— jad SALE—The $950,000 
notes described below, which were offered ered on Jan. 26, were awarded to the 
Cape Ann National Bank of Gloucester: 


$700,000 tax anticipation tem a pet loan notes, ented Jan. 26, 1937 and 
payable Nov. 5, 193 na 0. tong Syn t basis. 
250 ,000 Suberouloste hospital maintenance loan mentee, * Sean Jan. 26, 1937 
and payable Jan. 26, 1938, on a 0.48% discount 
The Day Tieae Oo, of hashen Seb extend bali Gn beth inoue, tadding 
0.433% on the larger loan and 0.493% on the smaller loan. 


IPSWICH, Mass.—NOTE SALE—R. L. Day & Co. of Boston have 
purchased an ‘issue of $25,000 notes at 0.47% discount. Dated Jan. 1, 1937 
Lome due July 1, 1937. 


LEOMINSTER, Mass.—NOTE SALE—The $500,000 revenue antici- 
Pation notes offered on Jan. 26—V. 144, p. 647—were a to the Mer- 
chants National Bank of Boston on a ‘0. 41% discount is. Washburn 
& Co. of Boston bid 0.43%. Dated Jan. 26,1937. Due S100, 000 Oct. 20. 
1937, 200.000 Nov. 3, 1937, and $500 000 Now. 22, 1937. 

red bids were as follows: 


Discount 
ry Weeks TG AE EE IR Ee: TEI En es a en RE 0.51 
— GE WOOK. casccubsocobdsusincedosdebaduae 5 a 

zn i. Rolline ¢ & Sons (plus $1.50 premium).......------------- 0.60% 


MARION, Mass.—BOND SALE—The $145,000 coupon schoolhouse 
bonds offered on Jan. 25—V. 144 647—were awarded to the National 
Bank of Wareham on a bid of 101. 25 for 1%s, a basis of about. 1.61%. 
Whiting, Weeks & Knowles of Boston bid 100. 90 for 1%s. Dated Jan. i5. 
193 7. Due’ $10,000 yearly on Jan. 15 from 1938 to 1951, and $5,000. 

an. : 


MEDFORD, Mass.—TEMPORARY LOAN—The First National Bank of 
poston be has paase an issue of $500,000 notes at 0.584% discount. Due 
ov. 


MERRIMAC, Mass.—TEMPORARY LOAN—The First National Bank 
od a has purchased an issue of $6,000 notes at 0.61% discount. Due 
pt 


oe vont. Mass.—NOTE OFFERING—Charles E. Houghton, 

Treasurer, will receive bids until 12:15 p. m. Feb. 1 for the purchase 
as at disco ant of $300,000 revenue anticipation temporary loan notes, maturing 
OV 

These notes will be payable at The Merchants National Bank of Boston 
or at the Central Hanover Bank & Trust Co. of New York at the option of 
the holder, issued in such reasonable denominations as the purchaser may 
desire and will be delivered at The Merchants National Bank of Boston 
for Boston funds. 

The Merchants National Bank of Boston will certify that the notes are 
issued under the authority of an order of the City Council of Newburyport, 
the Dedeeers of which has been approved by Storey, Thorndike, Palmer « 

Dodge of ton and that the signatures thereon are genuine. Legal pa 
incident to the issue will be filed with The Merchants National ts of 
Boston where they may be inspected. 


Financial Statement 


Uncollected 
Taz cop! Jan. 25, '37 

ENING, 4 cixk s6ne cidiehie ima > dmaiindeledidiaietnintem Gentile wahetenl $559,717.30 $154.66 
Dh. ateneecaenecescuatinbnnebhebokititpiann 455,972.97 235.75 
sda Sasi dtneal inal dn tn ti. teciin wasnt inal debited eeminsentnaneaaaeiniaas 6,337.60 248.00 
Ds + a cedbohaencdhs ebb bedadsbettcéhaaios 564 487.63 80,788.56 
SO na ce cdnatidbidend onbos Ghdbeimsehbebsiéme< 587,047.10 169,732.04 


Bonded debt, $711,274.91; 1936 assessed valuation, $12,729,760; Tax 
rate 1936, $45. 40: Population, 14,815; Tax titles Jan. 1, 1937, $100, 149. 52: 
loan outstanding against tax titles, $40,000. 


NEWTON, Mass.—NOTE OFFERING—Francis Newhall, City Trea- 
surer, will receive bids until noon Feb. 1 for the purchase at discount of 
$500, 000 revenue anticipation temporary loan notes, payable Noy. 10, 
1937 at Boston New York, at purchaser's option. 

Notes made in reasonable amounts to suit purciasers. will be dated and 
delivery made on next day after award at the office of the purchaser in 
Boston. New York delivery of notes will be one day later than Boston 


deliv 
All Notes in a ey of Revenue of the City of Newton have the 
ckeatan certificate, 
“The Old Colon Trust Co. of Boston, Mass., hereby guarantees the 
age eanges of the ny Trust hereon, and certifies that this is a note issued 
y virtue and in pursuance of an order of the Board of Aldermen of the 
City of Newton, the ey A which order has been approved by Messrs. 
Ropes, Gray, Boyden & P ns, of Boston, Mass.’ 


Seb es COUNTY (P. O. Dedham), Mass.—NOTE OF FERING— 

Ralph D. Pettingell, County Treasurer, will receive sealed bids until 

11 a. m. on Feb. 9 for the purchase at discount of $400, oe tax anticipation 
notes of the current year. Denoms. $25,000, $10,000 and 

Notes will be dated Feb. 9, 1937, and payable Nov. 10, 1937, at the 

First National Bank of Boston, in Boston, or oe Aa Central Hanover 

Bank & Trust Co., in New York City. Deliver be made on or about 


Wednesday, Feb. '10, 1937, at The First Na hee Bank of Boston, 17 
Court 8t. Office for Boston funds. Said notes will be authenticated as to 
genuineness and validity by The First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins, Boston, and all legal papers 
aeons to this issue will be filed with said bank, where they may be 
nspected. 
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PS Ls Lh a Mass.—NOTE OF FERING—Lewis A. Hodges, City ee 
will receive sealed bids until 3 p. m. on Feb. 2 for the purchasejat 
discdunt of $200,000 revenue anticipation notes of 1937. Dated Feb. 3, 
1937. Denoms. $25,000, $10,000 and $5,000. Due Nov. 17, 1937. 
Bids will also be considered by telephone or telegraph. _These notes will 
be engraved under the supervision of the First National Bank of Boston. 
This will guarantee the signatures and will certify that the notes are 
issued by virtue and in pursuance of an order of oy dr Council, 
the validity of which order has been approved + ge Thorndike, 
Palmer & of Boston. The legal ‘papers incident to vis. issue will 
be filed with the above mentioned bank, where 7, may be inspected. 
Notes will be delivered on or has Ww nnocwyh Feb. 3, 1937, at the First 
National — ~ Boston, 17 Court t Office, Boston, Mass., for 
Boston and are payenve in Soocem an at ns A Upon tten re- 
quest to the o Ole Trea , arrangements will be made for the payment 
of these notes in New '¥ York City. 


Taz Collections 


936 1935 
SE ABER ST lene a Rage SARI ee Oat TN $1,439,552.79 $1,540,249.79 
Uncollected es a: BOD oo ee cide eine he te 8.94 ‘153,431.84 
Tota: uncollected taxes prior to 1935, $25,570. 50. 








We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BARODA TOWNSHIP yyy DISTRICT NO. 2 (P. O. og mo 
Mich.—BOND SALE—The $22,000 school bonds offered on Jan. 16— 
V. 144, p. 487—will be sold to hs Public Works Administration as 4s, 
at a price of par. 


BIG RAPIDS, Mich.—BOND OFFERING—Barney Lasser, City Clerk, 
will receive sealed bids until 5 P m. on Feb. 8 (to be opened at 1 p. m, on 
Feb. 9) a. the purchase of $55 nae. 8 3%% water revenue bonds. + hie, 
Feb. enoms. to suit Due Feb. 1 as follows: $1,500 
1938 to 1943 incl.: $2,500 from 1943 “o 1947 inc.; $3,000, 1948 to 1952 inel.; 
$3,500 from 1953 to 1956 incl. and $6,000 in 1957. The City Commission 
reserves the right to purchase $10, 000 of the longer dated bonds, at the 
bid price, for — fund purposes. A certified check for 2% must accom- 
pany each proposal. 


DETROIT, Mich.—OFFERINGS WANTED—Edward M. Lane, Secre- 
tary, announces that the Board of Trustees of the Public School Teachers’ 
Retirement Fund of Detroit invites offers for sale to the fund of up to 
$100,000 of city bonds. Sealed offerings will be received at the Secretary's 
office until noon on Feb. 2, and must remain firm until 10 a. m. the following 
day. Tenders to state the rate of interest, maturity date, dollar value and the 
yield on each offering. 


GLADSTONE, Mich.—DEFEAT MUNICIPAL PLANT PROPOSAL— 
A proposal to issue $105,000 mortgage bonds to finance the construction of 
a municipal electric plant was defeated by a count of 426 to 147 at an 
election held Jan. 19. 


HARRISON, Mich.—BOND SALE—An issue of $10,000 school —_s 
bonds has been sold to the Harrison State Savings Bank of Harrison 


IRONWOOD, Mich.—BOND EXCHANGE PROGRESS—The ie has 

enchanged $298,000 refunding bonds of the total of $413,000 involved in 

lan of refunding apeseves last August by the State Public Debt Com- 

= me 8 ane new bonds bear 5% interest, dated Aug. 1, 1936 and mature 
ug 


LAWTON, Mich.—BOND SALE—The $10,850 coupon, registerable as 
to principal, os sewer system special assessment bonds offered on 
Jan. 21—V. . 314—were awarded to Ernest Co a of Lawton 
on a bid of par for =. There were no other bidders. ated Jan. 15, 1937. 
Due $2,170 yearly on Jan. 15 from 1938 to 1942. 


LEONI TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Michigan 
Center), Mich.—-BOND OFFERING—Gladys F. Seward, District Secre- 
tary, will receive sealed bids until 2 m. on Jan. 30 for the puree. of 
$28,000 not to exceed 4% interest refunding bonds. Dated Feb. 1937. 
Due $2,000 annually on April 1 from 1941 to 1954 incl. Principal aaa in- 
terest (A, & O.) payable at the Detroit Trust Co., 2a nw aly certified 
check for $500, payable to the order of the district Treasurer, must accom- 
pany each proposal. ‘The approv opinion of Miller, Canfield, Paddock 
& Stone of Detroit will be furnished the successful bidder. 


ONAWAY (CITY OF) AND ALLIS TOWNSHIP FRACTIONAL 
SCHOOL DISTRICT NO. 2, Mich.—BOND OFFERING—Ernest N. 
Burt, District Secretary, will receive sealed bids until 1.30 p. m. on Jan. 29 
for the purchase of $14,000 434 Zo school bonds. Dated Jan. 1, 1937. 
Due Jan. 1 as follows: $500, 1938 to 1948 incl.; $600, 1949 to 1954 incl. 
and $700 from 1955 to 1961 incl. Bonds maturing in 1949 — thereafter 
will be redeemable on 60 days’ notice on or after Jan. 1949, on any 
interest date, at a price of 101, by lot, at the district's option. A certified 
check for 5% of the amount of the bid must accompany each proposal. 


MONROE COUNTY (P. O. Monroe), Mich.—SEEKS BOND TENDERS 
—Sealed tenders for sale to the sinking fund, at not more than par and 
interest, of county highway improvement refunding bonds dated May 15, 
1932 and May 1, 1933, will be received by F. E. Gillespie, Clerk of the 
Board of County Road Commissioners, until 11 a. m. on Feb. 23. Offers 
should be made in writing and fully describe the bonds offered. 


PINCONNING, Mich.—BONDS SOLD—W. O. Clift & Son of Bay City 
have purchased a block of $30,000 water revenue bonds, being part of the 
issue of $50,000 for which all bids were rejected on Nov. 2. 


RIVER ROUGE SCHOOL DISTRICT, Mich.—BOND OFFERING— 
J. L. Schroer, Secretary of the Board of Education, will receive beg bids 
until 8 p. m on Feb. 3 for the purchase of $70,000 not to exceed 4% interest 
coupon school bonds. Dated Nov. 2, 1936. Denom,. $1, So. Due 
$14,000 on Nov. 2 from 1937 to 194lincl. Principal and interest (M. & N.) 
payable at the Manufacturers’ National Bank, Detroit. A certified check 
for 2%, payable to the order of the District ‘Treasurer, must accompany 
each troposal. The district will furnish printed bonds and the legal opinion 
of Claude H. Stevens of Berry & Stevens, of Detroit. (The above issue was 
originally offered for sale on Jan. 7.) 


SPRING LAKE, Mich.—BOND OFFERING—Anson G. Mulder, 
Vilage & Clerk, will receive sealed bids until 7:30 p. m. on Feb. 1 for the pur- 
chase of $40 0,000 not to exceed 4% interest coupon bonds, divided as follows: 


$22,000 village hall bonds. Dated Dec. 15, 1936. Denom. $1,000. Due 
$1,000 annually from 1938 to 1959, incl. Interest payable J.& D. 
15. The Public Works Administration has agreed to make a loan 
18,000 ane ywchen ye bonds. Dated D 31, 1936. D 
cownes n a ec. eno 
bene 1.000. Due as follows: $1,000 from 1937 to 1950, 

ag gh $2, +00 in 1951 and 1952. Int. payable J. & J. 


Both principal and semi-annual interest are payable in Spring Lake. 
A certified check for 2% must accompany each proposal. 


WAYNE COUNTY 43 O. Detroit), Mich.—PWA TO PURCHASE 
BONDS—The $802,000 4% garbage dis l ayotems revenue bonds for 
which no bids were vowel on Jan. 25—V. 144, p. 648—-will be purchased 
by the Public Works Administration. Dated ae 4, 1937 and ae serially 
from 1940 to 1949, inclusive. 


WHITEWATER TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Williamsburg), Mich.—BOND TENDERS SOUGHT— 
J. N. Ragan, District Secretary, wil: receive sealed offers until 3 p. m. on 
Feb. 15 for the sale to the discrict of $36,500 refunding bonds issued under 
date of Feb. 1, 1934. The amount of bonds to be purchased will be deter- 
mined by the sum available for the purpose. Offers to be made in writing 
and to include price at which the bonds will be sold. 





A. T. T. Tel. DET347 









































Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone— Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


BIWABIK, pre py nlc TES SOLD—The various issues of 
certificates of indebtedness $42,700, offered for sale on Jan. 18— 
V. 144, p. 487—were awarded to ot investors, according to the Village 
Clerk. ated Jan. 18, 1937. Due on Dec. 31, 1937. 


DULUTH, Minn.—BOND ELECTION—The City Attorney states that 
an election will be held on March 13 in order to vote on the issuance of 
$250, in not to 6% unemployment relief bonds, maturing in 
not more than 20 years. 


FE ORs Cont COMMON SCHOOL DISTRICT NO. 130 
@° wy 5 wy we ef SALE—tThe $4,000 issue of school bonds 
Seana Henke : of Guanes same ia han Seundine te tliat Gla 

re) s, o the t Cler ue 
from Dec. 15, 1937 t to 5 1951. s 


HOUSTON pete Fy neg At A SCHOOL DISTRICT NO. 15 (P. O. 
Houston), Minn.—BONDS DEFEATED—At the election held on Jan. 18 
—V. 144, p. 488—the venien’ defeated the issuance of ,000 in school 
bonds, according to the Clerk of the Board of Education. 


HUTCHINSON SCHOOL DISTRICT (P. O. Hutchinson), Minn.— 
BOND OFFERING—Wée are informed by the District Clerk that oe bids 
be be received until Feb. 10 for the purchase of $175,000 3% semi-annual 

ool building bonds. Due as follows: $9,000, 1940 to 1944, and $10,000, 
io4s to 1957, all inclusive. 

These bonds were — by the voters at the election held on Jan. 19 
by a vote of 894 to 1 


KITZVILLE, Minn.—BOND ELECTION—A proposal to issue $20,000 
sewer system bonds will be voted upon at an election scheduled for Feb. 15. 


MINNEAPOLIS, Minn.—FINANCIAL STATEMENT—tThe follo 
official information is furnished in connection with the offering schedul 
for Feb. 2, of the two issues of coupon or tered bonds aggregating 
$825,000, described in our issue of Jan. 23—V. 144, P. 652: 


— Bonded Indebtedness as of Jan. 11,1937 SOS 
(Does not include bonds offered for sale but not issued) 


Funded debt after payment of bonds due Jan. 1, 1937: 
I i se een $i8, 705,173.72 
EE ETRE TAA TE AB SA 7.950.000. 00 
Sa 3,047 ,000.00 
Local improvement bonds—Assessed locally 5, ‘623 ,013.26 
1 ‘778 8,786. 6. 














Assessed at large 
Other cenenel obligation SORE ocncancene 29,681.44 


Deductions to determine net city debt burden 
Self-supporting debt—Water works bonds - $3. 047,000.00 





$66 785,415.00 




















I ee $5,447 395.01 
Less amt. for water bonds. ‘329, 910.11 
5,117 ,484.90 
—_ 8,164,484.90 
re A Ce , . tnd db netmeieimbetn atin $58 ,620,930.10 
Additional deductions per Minnesota laws 
Assessed portion of local improvem’t conte $5,623 ,013 .26 
Miscell. outstanding bonds. $8,730,823 .12 
Less sinking fund reserve. - .- 605,088 44 
9,335,911.56 
14,958 924.82 
Net indebtedness PEN Oe ane ee $43 ,662,005.28 
Permissible legal indebtedness—10% of valuation for debt 
NL li til A i te ene an am omelet $54,114,888.20 
Legal margin for add’l issues per ap | Si idsuheiytpieliiniiisnieraste 10,452 ,882.92 
Over-lapping en ine County onl ay 
Debt outstand’g Jan. 937 (less sink. fd.) $2,073,163.34 
Resultant addition to sles debt burden (approx. 32%) - --- 1,907,310.27 
Add’l bonds to complete the Minneapolis-St. Paul 


sewage project by Dec.. 1937 (approximately) ---_ ~~~. .--- =) 925,000 nang 
Casn Balance from Prior Voor—-Vpereung. come of 1935 for city Durpos 
other than poor relief, exceeded expenditures by $245,885.5 oan oh the 
unencumbered cash balance at the close of 1935 for all funds exceeded the 
corresponding balance at the close of 1934 by $1,160,188.26. Corresponding 
information as of the on of 1936 is not now available. 


Cash Balance, Jan. 1937— 
Fuepens ct city cash in wR. lis banks and in city treasury... $8. 818,855.00 
teral coverage at that date was.....................- .600.00 


Floating Debi—The floating debt of the city consists of ele bills and 
pa olils and of a bond anticipation loan of $57,645.00, payable April 1, 
10: re lect a ao ] in the city f 
ax Co ion—The peserel Ry - roperty in the city for city purposes 
pevase in 1936 was $19,093 ,3 Gurls the year 1936 the city received 
m such levy $16,444,451 73 a _e levies for prior years $2,943 ,040.64, 
a total for the year of $19, aoe ,492.37 or $294,167.99 more than the amount 
levied for © paymens - dag £. he year. 
The ery general “property tax for the preceding 
none! 487 “051 37, and tax or ee city amounted to $187 Osi “463. 58, 
resulting in a shortage of $1, 7.79. 
elinquency as of Jan. " 937, definite information not available 
at = present time. 


MINNESOTA, State of—BOND BILL INTRODUCED—4A bill is said 
to have been introduced in the House on Jan. 18, be proves for the issuance 
of $17,000,000 in State relief bonds, to be issued as follows: $6,250,000 a 
year for two years, ing July i, for re relief, work relief and un- 
employment relief. so, $2,000, 00 would be made available at once for 
the aid of farmers in drought areas and $2,500,000 for the fiscal year to 
match Federal grants for public works. 

It is reported that another bill was introduced in the House, to provide 
relief up to July 1, calling for a sum of $2,000,000. 


POLK COUNTY (P.O.Crookston), Minn.—BOND OFFERING—Henry 
J. Welte, County Auditor, will receive bids until Feb. 17 for the purchase 
of an issue of $90,000 3% bridge construction bonds. 


POLK COUNTY INOS NOSNT renee DISTRICT NO. 8 
¢. O. East Grand Forks), Minn.—BOND OFFERING—lIt is stated by 
E. Allen, District Clerk, that he will receive sealed and oral bids at 
7.30 p. m. on Feb. 16, for the purchase of a $15,000 issue of school ponds. 
Interest — is not to exceed 4K%% {55 ayable F. & A. Denom. $1,000 
Dated Feb. Due on Feb. ollows: $1, 000 in 1940, and $2, ‘000, 
1942 to 1947." Payable at any suitable bank or trust company designated 
by the purchaser. The approving opinion of Junell, Driscoll, Fletcher, 
Dorsey & Barker, of Minneapolis, wi furnished. A certified check for 
$500, payable to the District, must accompany the bid. 


ROCHESTER, Minn.—MATURITY—It is now reported by the City 
Clerk that the $10, 000 3% semi-ann. permanent improvement, revolving 
fund bonds purchased by the rs, xy Commissioners, at a price of 
103.32, as noted here recently—V. 14 648—are due $1, 000 on July 1, 
4 wil and $1, ,000 Jan. and July 1 from 158 to Jan. 1, 1942, giving a basis of 
abou * 


RUTHTON, Minn.—BOND OFFERING—N. R. Madsen, Village Re- 
corder, will receive bids until 7 p. m. Feb. 5 for the purchase of $11,000 
water bonds. An oral auction will follow opening of the sealed bids. Bonds 
are to bear interest at rate not exceeding 34%. Denom. $500. Dated 


Feb. 1, 1937. 


Principal and semi-annual interest oe sores at any suitable 
bank or trust company aoreere by the purchaser 


e yearly on Feb. 1 
$500, 1939 to 19 . 


and $1,000, 1955, 1956 aan 1957. 


as follows: Certified 


Financial 





Chronicle Jan. 30, 1937 


check for $500, ble to the Village, required. The village will furnish 
the executed bonds and the approving le legal opinion. of J ranell, Driscoll, 
Fletcher, Dorsey & Barker of 

SUNFLOWER AGRICULTURAL HIGH SCHOOL DISTRICT— 
JUNIOR COLLEGE DISTRICT (P. O. ay Ce mee ah ES 

SOLD—It is stated by E. M. West, President, that $55,000 3 4 % semi-ann. 
neu notes have been purchased ab so ‘& W ca of pA son. Da 
Dec. 1, 1936. Due in from one to 4 hy . Legality approved by Charles 
& Trauernicht, of St. Louis. (A loan in like amount has n approved by 
the Public Works Administration.) 


Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 
NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


HARRISON COUNTY (P. O. Gulfport), Miss.—BONDS NOT SOLD— 
The County Su recently rejected bids for two issues of bonds, 
aggregating $3 

HINDS COUNTY AGRICULTURAL HIGH SCHOOL-JUNIOR 
COLLEGE DISTRICT (P. O. Jackson) Miss.—NOTE SALE—A 
cate com of Lewis & Thomas, of Memphis, the Deposit-Guaranty 
Bank & t Co., the Capital National Bank, eo es Pets 000 04 
National Bank, all of Jackson, is sa to have pus 
semi-ann. notes. Denom. $1,000. Dated y *- Se yy =. $1, ST now 
1937 to 1940, and $2,000, 1941 to 1961. 


MARION COUNTY (P. O. Columbia), Miss.—BOND OFFERING— 
T. H. Barnes, Clerk of the pone of Supervisors, will receive bids until 
1 p. m. Feb. 1 for the purchase of $34,000 refunding bonds, to bear interest 
at rate determined upon at time of sale. Due over a period of 10 years. 


peencoy |< hte — of —BOND OFFERING CONTEMPLATED—It 
is reported ttha 








Raymond 5409 








he State Bond Commission plans to offer in the near 
future $1,500, 000 of highway bonds and will also determine shortly the 
total of bonds to be called for redemption on April 1, when surplus ine 
The Commission has sold $10, : under 
theJ1936 authorization for a $42,000,000 highway construction m. 
The State Highway Commission is said to have requested the State Bond 
Commission ftofoffer $1,500,000 in bonds at its next sale. 


OKTIBBEHA Ss SUPERVISORS DISTRICT NO. & (P. O. 
Starkville) Miss.—BOND SALE DETAILS—The $10,000 4% % semi-ann. 
refunding bonds purchased "i Saunders & Thomas, of Memphis, as noted 
in these columnsfin December—V. 143, Dp. 3671—were sold as 4s at par. 
and mature $500 annually over a 20-year period adcording to the Clerk 
of the Chancery Court. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


tax revenue]willjbejavailable. 











SCHERCK, RICHTER COMPANY 


BLANDRETHJBUILDING, ST.gLOUIS, MO. 


MISSOURI 


“yCAPE GIRARDEAU, Mo.—BOND SALE—The $55,000 issue of park 
bonds foffered for sale on Jan. 25—V. 144, p. 648—was ‘awarded to Baum, 
Bernheimer & Co. of Kansas City, and associates, as 2%s, pa apremium 
of $710, equal co 101.29, according to the City Attorney. ated March 1, 
1937. Due serially in from two to 12 years. 


JOPLIN, Mo.—BOND ELECTION POSTPONED—It is stated by the 
City Clerk that the election scheduled for Feb. 2 to vote on $50,000 bonds, 
noted in these columns recently—V. 144, p. 649—has been postponed to 
Feb. 16. The issues are as follows: $45, fire equipment, and $5,000 
police radio system bonds. 


KANSAS CITY, Mo.—BOND SALE—We are informed that Graham, 
Parsons & Co. of New York, and Stranahan, Harris & Co., Inc., of Toledo, 
made a joint purchase on Jan. 26 of $760, 000 vacsous, purpose bonds as 
2%s, at 100.102, a basis of about 2.74%. Feb. 1 follows: 
$25,000, 1939 to 1958; $15,000, i959 to igs2; $20. ‘000, 1963 to . 1968 and 
$10, 09). 1939 to 1975. 


LADUE-DEER CREEK SANITARY SEWER DISTRICT «(P. O. 
Ladue), Mo.—BOND SALE DETAILS—We are now informed that the 
$275, 000 direct —- e.8 sewer system bonds purchased by Blyth & Co. 
of New York; Stix Co., and Stifel, Nocilaus & Co., 7 of St. Louis, 
jointly , as 2 4% s, at 100. “vy as noted here ————. 144, 
on bonds, dated Feb. 1937. Denom. $1,000. Due feouh Feb. l, 
1957 incl., without a, Prin. and int. F. & A. payable at the Mississippi 
Valley Trust Co., St. Louis. Legality to be approved by Charles & Trauer- 
nicht of St. Louis. 


ST. CHARLES SCHOOL DISTRICT f . oe. ee Mo.— 
BONDS VOTED—At the election held on Jan. 23—V. 488—the 
voters » Pant. the issuance of $130,000 in school building aad improve- 
ment bonds. It is said that the bonds are to be issued in conjunction with 
a Public Works Administration grant of $106,000. 


WAYLAND TOWNSHIP (P. O. Prairie that 8 Mo.—BOND SALE— 
It is stated by W. A. Colley, Township Clerk, that $10,000 2 ® semi-ann. 
road bonds have been purchased by the Mississippi Valley t Co. of 
St. Louis. Dated Oct. 1, 1936 


MONTANA 


FERGUS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Grass 
Range), Mont.—BOND OF FERING—H. W. Mackey, Clerk of the Board 

f Trustees, will receive bids until 8 p. m. Feb. 24 for the purchase of 
$4, 000 bonds on eitherJan amortization or serial basis. The @ bonds. whether 
amortization or serial§bonds, will be dated Jan. 1, 1937 interest 
at a rate not to exceed 6%, payable semi-annually on me, my and July 1, 
and will be redeemable on any interest Sy ment date, beginning five years 
after date of issue. Certified check for $2 , required. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Libby) 
Mont.—BONDS DEFEATED—It is stated by the District Clerk that at 
the election held bn Dec. 19 the voters failed to give the required majority 
to a proposal to issue $40,000 in school building bonds. 


NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance) Neb.—BOND 
EXCHANGE—lIt is stated by H. R. Partridge, Superintendent of Schools, 
that $40,000 refunding bonds will be exchanged for the original bonds now 
outstanding, with the individual holders, 


DODGE, Neb.—BOND ELECTION—The cit 
bond hy to vote on the question of issuing $20, 
n 


GENEVA, Neb.—BOND SALE—We are informed by the City Clerk 
that $3,500 3% coupon fire ap ppezewus bonds have been purch at par 
by the ‘Geneva State Bank, of Geneva. Denom. $1,000, one for $500. 
Dated Nov. 1, 1936. Due on Nov. 1, 1956, optional on Nov. 1, 1941. 
Interest payable M.& N. 




















will hold an election on 
auditorium construction 
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NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


NEBRASKA, State of —MUNICIPAL BOND ISSUANCE BILL IN- 
TRODUCED—A dispatch from Lincoln to the “Wall Street Journal” of 
Jan. 26 had the following to say in regard to a proposed change in municipal 
bond issuance and retirement: 

“‘A bill has been introduced into the Nebraska legislature revamping in a 
large measure the present system of issuing and retiring municipal bonds. 
The Act if — would not apply to cities operating under home rule 
charters. e bill rere that all bonds hereafter issued by the govern- 
ing bodies of muni lities shall be serial and optional at any time ~ 
ore years from the date of issue, and must be amortized over a ye of 

5 years. Bonds must be sold solel pon the basis of the rate o 
paid without premium for not less than par and for not more than 101.”’ 


GENEVA, Neb.—BONDS SOLD—The Geneva State Bank purchased 
in 1936 an issue of $3,500 water bonds. 


MILLARD, Neb.—BONDS SOLD—A $7,000 issue of refunding bonds is 
to have purchased recently by the Farmers State Bank of 


hoe! rete IRRIGATION DISTRICT (P. O. Oshkosh) Neb.— 
BON ETAILS—In connection with the sale of the $192,277 
refunding ‘bonds to the State, noted in these columns in December— 
143 4041—it is stated by the District Secretary that the bonds were sold 
as 2 P at par, and mature serially for 20 years, beginning in 1940, optional 
after five years. 


RICHARDSON COUNTY DRAINAGE DISTRICT NO. 6 (P. O. 
Falls City) Neb.—BONDS SOLD—lIt is pepecses by the Attorney for the 
District - at $13,000 drainage bonds have n sold to the First National 
Bank, of Falls City, as 3.70s. (A loan of $23,000 for drainage purposes has 
been approved by the Public Works Administration. ) 


NEVADA 


ELKO, Nev.—BOND SALE DETAILS—The $60,000 3% bonds which 
were awarded on Jan. 12 to the First National Bank of Reno—V. 144, p. 
488, mature as follows: 


$35,000 street improvement bonds, sold at a price of 100.317. are due 
$3 — on Jan. 1, 1938, and $3,000 each Jan. 1 from 1939 to 1949, 
nclusive. 

25,000 water system bonds, sold at 100.31, are due Jan. 1 as follows: 
$1,000 in 1938, and $3,000 from 1939 to 1946, inclusive. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 28—V. 144, p. 649—were awarded to 
Ballou, Adams & Whittemore of Boston on a 679% discount basis. Notes 
are dated Feb. 1, 1937, ond — test eg $100.000 Dec. 2, 1937, $100,000 Dec. 
7, 1937, and $100,000 D 1937. The National Shawmut Bankjof 
Boston bid .77% discount. 


CONWAY, N. H.—BOND SALE—Mansfield & Co. of Hartford recently 

purchased an issue of $22 .000 2% &% village fire district waterworks improve- 

ment bonds ted Jan. 15, 1937 and due $2, G00 sy! on Jan. 15 from 

1938 to 1948 incl. Principal and interest (J. 15) payable at the First 

National Bank of Boston. Legality approved A Seares horndike, Palmer 
Dodge of Boston. 


H. L. ALL 


























COMPANY 


New anes fanicipal Bonds 
Telephor CRE tE ctor 2-7333 
A. T.&T. T N. Y. 1-528 
100 Broadway New Yerk 























MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephon : John 464-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$25,000 City of Paterson, N. J. 


6s, due October, 1945-47 
To Yield 3.40% 


Colver, Robinson: $ Company 


1180 Raymond Oe wig Weware MArket 3-1718 


New York Wire: A T & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


BERGEN COUNTY (P. O. Hackensack), N. J.—PLANS BOND 
SALE—The Board of Freeholders passed on first reading recently an 
scmenee providing for the issuance of $400,000 in general improvement 

nds 


CAMDEN, N. J.—BONDS ( ‘ALLED—Clay W. Reesman, City Geet 
announces that several series of 4'4% interest tax refunding bonds, 
accordance with the city’s option, have been called for payment at par a. 
accrued interest to the date of redemption, and will be redeemed upon 

resentation at the First Camden National Bank & Trust Co., Camden. 
he call involves the following bonds, the call date being given in each 
nstance: 

On March 1, 1937: Series A bonds of $1. 000 each, dated Sept. 1, 1934, 
and numbered as follows:  1- 18, 21-38, 41-63, 66-87, 91-112, 116-1 138, 
141-167, 171-177, 179-197, all incl. Principal amount called is $179, 

On March 15, 1937: Series B bonds of $1,000 each, dated Sept. 15, 1934, 
and numbered as follows: 1-19, 21-39, 41- 58, Per Fi 86-109, 111-132, 136- 
162, 166-193, allincl. Principal amount called is $18 0. 

On March 30, 1937: Series C refunding bonds ‘= $1,000 each, dated 
Sept. 30, 1934, and numbered as follows: 1 to 194 incl., involving a prin- 
cipal amount of $194,000. 


HAWTHORNE, N. J.—BOND SALE—A syndicate composed of B. J. 
Van Ingen & Co., Inc.; Schlater, Noyes & Gardner, Inc.; H. L. Allen & 











Co., all of New York; C. A. Preim & Co. and C. P. Dunning & Co., both of 





Financial Chronicle 


Newark, recently purchased $450,000 . ah: eneral and water refunding 
bonds, issued undlar Chapter 77, P. L. ? 1035. as a 5 with the 
“cash basis’’ clause, which makes Lae the future operations of the 
municipality on a cash basis. The bonds are part of a total authorization of 
400,000, the balance rt so Se exch tedn ——= 
tan ding. Principal and interest (M. N.) a at - rving 
Trust Co., New York City, or at the Peoples Bank, 
are payable from unlimited ad valorem taxes to be levied on all the Be 
taxable y. Legality approved by Hawkins, Delafield & Longf 
of New City. 
- MORRISTOWN, N. cone NAN STATE tENT—The following 
is given in connection with the award on Jan. 12 of $125,000 improvement 
funding bonds of 1936 to Adams & Mueller of Newark, as 2s, at a_price 
of 100.03, a basis of about 2.24%—V. 144. p. 489: 
Statement of Indebtedness 











Nor. 30, '36 

PRIESTS NCR iE CM Di lay Reel Safin BE. $2,272,000.00 
General bonds—Term serial... .. ~~. - occ c ccc cc ence ceecce 1 ,687 ,000.00 
DENG BEE uacake oc KLéawobuodstedesvcblbseesanbaoe *142,000.00 
$4,101,000.00 

een cheese Dats. oni d cite d kchbbh dha db cdidinbohba 240,162.55 
$3 860,837.45 


* To be refunded by this issue or to be paid from surplus moneys in the 
sinking fund. 
Indebtedness of Morriston School Distric 


Oct. 31, '36 
ees BENS... . nao ccutinadkoantdeiadhied ahatabaoed & $998,000.00 
Assessed Valuation and Taz Raies 

Taz Rate 

ear— Personal Total (per $100) 
RRS a ee ee $18,050,386 $1,733,600 $19,783,986 $4.98 
Dia abbsctihieswodens 18,091,628 1,694,950 }# 19,786,578 25 
Eh in didic, Dm atdimute 17,825,553 1,414,200 19,239,753 4.09 
Ih tal tta ta a cain inn teen eee 17 ,638 ,307 1,364, 19, »207 4.37 
A Ache taints ante tednchdots 16,986,116 1,291,320 # 18,277,436 4.69 
a 5 aes 16.451 ‘551 71 17,823,116 4.96 


Population, 1930 Federal census, 15,197. 
Current Taz Collections 

















Grint Gate Loe Seta Dita 
urr ng eo 
~s Year % Year Nov. 40 °36 
ii face. $984.798.17 $666,248.78 68 $307,191.18 $1,307.67 
EA ae a lie 1032,029.51 619,746.29 60 037. 9,100.08 
Ns omnes ds abdbiaiatie 792,609.35 488,108.99 62 294,657 .4 49 561.87 
IIL a} id, ws diane 835,950.14 542,572.84 65 282,641.46 87,624.82 
|. ees 859,827.55 579,335.33 67 259 ‘387 .92 7 465.79 
Fen Gin cnntoane 164 CGE6 Ser .we CS: > ‘eaters —") Seeeed 
* Nov. 30, 1936. 
Delinquent Taz Title Lien Collections 
To. Detling. Cash Total Taz Cash 
Tazes Collections Title Liens ee 
Year— as of Jan. 1 During Year & as £6.950 Jan. m, 4 "$11,364.30 
IT a ts esla'eacn tanec $339,660.11 $225,499.11 
BS 5 = d's: ns etal 420,785.92 227,023.10 54 ot 438 74 
Ris it a doth ‘577.63 279,026.29 47 30,436.16 i Bea 63 
| ETS 599,674.01 258,631.40 43 32,261.93 3 ‘889.53 
BE sitstn tims alana 623,531.91 272,046.43 44 31,391.45 18,183.79 
ie wd aiibinnbdin .890. *234 ‘878. 94 42 91 572. 06 *20,793.51 


* Nov. 30, 1936. 


PATERSON, N. J.—DETAILS OF BONDED DEBT—A detailed account 
of the city’s entire bonded debt outstanding as of Dec. 31, 1936, been 
aes for distribuvion by Stephen P. Radics, City Comptroller. The 
oans are classified as to purpose of issue, interest rate and the amount of 
A record of water bonds (obligations of the 
According to the sum- 


ear. 


en ag due in each 
ommission) is also given. 


assaic Valley Water 
mary, the amount of bonds outstanding on Dec. 31 last aggregated 
812 O14 .28, omens of $26,790,614.28 of general obligations and a school 
debt of $6,021,400. The general debt is made up of $14,278,000 w 
$5,015,586 37, improvement: $378,750 emergency relief; $5,548 277 9: 91 
designated various, and $1,570,000 of term bonds. 


“ PRINCETON, N. J.—BOND OFFERING—Edgar C. Warren, Borough 
Clerk, will receive sealed bids until Feb. 16 for the Py ag of 750,000 
sewer bonds of Rao ai Dated March 1, 1937. Denom. 000. ec. 1 as 
follows: $25,000, 1937; $30,000 from 1938 to 1957 eet and O28, 000 from 
1958 to 1962 incl. Bidder to name an interest rate of not more than 5%, 
expressed in a multiple of 4% of 1%. A certified check for 2% is req 
Legality to be approved by Hawkins, Delafield & Longfellow of New Yerk 


aeewaas TOWNSHIP, N. J.—FINANCIAL STATEMENT—tThe 
follo is given in connection with the recent public offering by J. 8S. 
Rippe Co. of Newark and associates of $560,000 44% funding and 
aa ed bonds at prices to yield from 2% to 4.50%, according to maturity 
—V. 144, p. 489: 
Financial Statement 


(As officially reported Dec. 15, 1936. and revised to give effect to com- 


pletion of recent refunding.) 
I a a a ae $11,741,677.00 


GN oe i ed he ls ne ot then ieiina iia 2,467 ,931.80 
A Wr a Ol $314,000.00 

BI Ce SE ts the tedtelinibiies ioe: None 

dein tid ih: thie dh nin cis nmmibbinn pinata aude A 2,153 .931.80 

PUR BED CHING oa woncecnnees ed btthubooes 10,025 

Present (estimated) bwebbhbbdc dhe dora akenctns 15,000 


The above statement does not include the debt of the Township of Raritan 
School District of $417,600 nor the debt of any other political sub-division 
having power to levy taxes on the property within the township. 


Taz Collections 


Collected Amount Per Cent. 
Total in Year Per Cent Outstand’ Outstand’ 
“ear— Collected eee an 7 Dec. 15, '36 
IG « wou $034, 617.09 $261,929.56 41.20% ag 18. 37% 
Ml 66» sé 611,634.15 263,113.53 43.01 138 33.1 22.64 
er 611,581.47 278,544.05 45.54 174 ‘825. 34 28.58 
Se « seme 592,931.34 *277,499.38 46.76 315,689.79 53.24 


* To Dec. 15. 

Tax title liens outstanding, Dec. 15, 1936, $712,435.56. Cash receipts 
from all sources from Jan. 1 to Dec. 15, 1936 amount to $630,537.77. 

The township officials, the bankers report, advise that there have not 
been any outright defaults in principal, that in some instances the principal 
of bonds falling due was extended with the consent of the bondholder and 
that there has not been any sees | in interest ree, Moreovir, they 
advise that the percentage of assessed valuat to a fair value is ap- 
proximately 33 1-3%. Through this financing, all floating debt, all State 
and county taxes and all school taxes to date have been paid in full. 


SADDLE RIVER, N. J.—BOND SALE—The Township Committee has 
sold an issue of $133 ,000 4% funding bonds to J. 8S. Rippel & Co. of Newark. 


SEA GIRT, N. J.—BOND SALE—tThe issue of $75,000 coepee or 
registered sewage improvement bonds offered on Jan. 25—V. P; 489 
—was awarded to B. J. Van Ingen & Co. of New York on a bia of $75,- 
637.50, equal to 100.85, for 3%s, a basis of about 3.63%. The First Na- 
tional Bank of Spring Lake bid par for 4s. Dated March 1, 1937. Due 
$5,000 yearly on March 1 from 1938 to 1952, inclusive. 


oe 1 ORANGE AND MAPLEWOOD SCHOOL DISTRICT 
(P. O. South Orange), N. J.—BOND OFFERING—Margaret M. Pryor, 
nt ig Os, will receive sealed bids at the Columbia -y School, Maple- 
wood, , address — 3 oI until 8 p. *. on Feb. 8 for the purchase 
of $80,000 254 B27: 2 346. 3%, 4 ai or 450 cou oS 
istered schoo] bon Brisa ¥f . enom., ‘000. 5,000 
annually on Jan. 1 from 1939 to 1054 aa Prin. and A+ FP payable at 
the Guaranty Trust Co.,N.Y.City. A certified check for 2% must accom- 
i = pro oe. on Legality to be approved by Hawkins, Delafield & 
ellow oO 


UNION 7 Fomsthahd o. O. Elizabeth), N. 
OFFERING—<Arthur N. Pierson, Count 
offering will be made the latter part of 


J.—PROPOSED BOND 
Treasurer, reports that an 
ebruary of $500,000 refunding 
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bonds, the proceeds to be applied to the yapens of Pons yeteas maturing 
year. The Law bonds will be dated March ok - Denom. 
1,000. Due as follows: $20,000 from 1938 to 1947 incl., and $25,000 
at yh Rig -- ct 3 my ars a ah, 8.) ong at the 
Hoyt & Washburn of New York City. ” 


WOODBRIDGE TOWNSHIP, N. J.—FINANCIAL STATEMENT— 

t to the recent public offering by J. 8. Rippel & Go. of Newark 

yield septy & 2% to Py e Ww Neg 9. Th ceedaies sekeaaaet 
a #) m . we © . . . e 

the following data bearing on the township's Mebt status: 


Financial Statement as Officially Reported Dec. 31, 1936 


SE, TER Fe tctittitattitieccritniiettialinntsmenesertieraagnns $20,163,694 
Neak Wedding Bambee nennonnneennne 01 0TF 000 
RR TEE TIE EIT MOTE, LS LLANE LLG STORE PEE A 5,851,900 
= apantien: 1920 census, 13,423; 1930 census, 25,266; present estimated 
pop’ tion, 27,500. 
he above statement does not include the debt of the school district, in 
the amount of $1,223,000, nor the debt of ed other political subdivision 
power to levy taxes on the property within the township. 
; Tax Collections 
Cash Collections Outstandi 
— . Puree Seer Ji Dec. 31, 1936 & 
TT $1,189,094.77 $627,061.97 52.78 $34,060.78 2. 
) ARERR aa 1,158,782.60  453,717.3 39.15 80,498.86 6.95 
ibd» pistsdilten 1,352,332.48 677,404. 50.09 160,102.50 11.84 
mG cepa } 865.42 572,148.82 47.29 205,979.90 17.03 
Fe owidasnnos 1,397,100.40 758,139.20 54.27 638,961.20 45.73 
Total uncollected taxes prior to 1932........_._. 74,461.22 
Tax title liens outstan Dec. 31, 1936....... 1,862 ,522.92 
Receipts 1936—Ourrent taxes.................___..___ $758,139.20 
UE A tcthed hoses kU i dle ihn Sistiney enemies tied citi dais Ges erenenenee 382,682.46 
I PI ik Raia cA ee ot ae 270,827.55 
sas eipabs ib epetmniay anh pumelaeaial lide dio teenie drab eniahra alll tied inte ents iain eke 72,712.18 
SPINE SK PE RE ER RO Ee 48,813.92 
Total taxes and assessments collected...................._. 1,533 ,175.31 
SIE SPUTIITTc ti oi ih epeh abiainn Satin chan chased anil dian imsencaenttn ahaa tees tlie inven dice én ens 397,100.40 
Psd dnaandbidetbbuidhandaadiiakthdudbhasadititinoeacau 136,074.91 
No floating debt. State and county taxes paid in full. School district 
paid to Dec. 31, 1936. 


ARIETTA (P. O. Piseco), N. Y.—BOND OFFERING—Lioyd Courtney, 
Town Clerk, will receive bids until 2 p. m. Feb. 4, for the purchase at not 
less than par of $40,000 coupon, fully registerable, general obligation, 
unimited tax, public works bonds. Bidders are to name rate of interest, 
in a multiple of 4% or 1-10%, but not to exceed 6%. Denom. $1,000. 

a * 193 . Principal and semi-annual interest (Feb. 1 and 
Aug. 1) parece in New York exchange at the Hamilton County National 
B in Wells. Due $4,000 yearly on Feb. 1 from 1938 to 1947, incl. 
Certified check for vena: payable to the town, required. SpEreving optasen 
of Clay, Dillon & Vandewater of New York will be furnished by the town. 


MAIL SCHEDULE—Bidders for this issue should mail their bids at 
least 24 hours earlier than usual, use under the winter schedule mail 
— be ew York one afternoon is not delivered at Piseco until late the 
next evening. 


CHERRY VALLEY, N. Y.—BOND SALE—The $13,500 water system 
improvement bonds offered on Jan. 25—V. 144, p. 490—were awarded to 
the Otsego County National Bank of Ch Valley on a bid of per for 2%s. 
Roosevelt & Weigold of New York bid 100.32 for3%s. Dated Feb. 1, 1937. 
Due on Aug. 1 as follows: $1,000 1939 to 1951, and $500 in 1952. 


COHOES, N. Y.—FINANCIAL STATUS IMPROVED—An improve- 
ment in the city’s financial condition is reflected in the report of operations 
during the past calendar year. Bills unpaid at the close of 1936 totaled 
only $3,025.36, compared with $117,235.89 at the end of 1935. The city 
completed the year with no temporary notes outstanding, as against a 
debt of $55,000 of that nature a year previously. 


CORTLANDT (P. O. Peekskill), N. Y.—BOND OF FERING—S. Allen 
Mead, Town Clerk, will receive sealed bids until 2.30 p. m. on Feb. 2 for 
the purchase of $22,000 not to exceed 6% interest coupon or registered 
Crompond Water Vistrict bonds. Dated Feb. 1, 1937. Denom.,. $1,000. 
Due $1,000 annually on Feb. 1 from 1938 to 1959 incl. Bidder to name a 
“2 interest rate on the bonds, +» or in a ——w of % or 1-10th 
of 1%. Principal and interesc (F. & pages at the Westchester County 
National Bank, Peekskill, with New York exchange. Although general 
obligations of the Town, the bonds are payable primarily from taxes to be 
levied on all of the district's taxable property. If not paid from that 
source, all of the Town's taxable property will be subject to the levy of 
unlimited ad valorem taxes to pay the bonds. A certified check for $450, 
payable to the order of the Town, must accompan 
approving opinion of Clay, Dillon & Vandewater of 
furnished the successful bidder. 


EVANS UNION FREE SCHOOL DISTRICT NO. 13 (P. O. Angola), 
N. Y.—BOND OFFERING—C. A. Morley, District Clerk, will receive 
sealed bids until 11 a. m. on Feb. 4 for the purchase of $20,000 not to 
exceed 5% interest coupon or registered school bonds. Dated Feb. 1, 
1937. Denom. $1,000. Due $1, each May 1 from 1938 to 1957 incl. 
Bidder to name a single interest rate on all of the bonds, ressed in a 
multiple of 4 or 1-10 of 1%. Principal and interest (M. & N.) payable 
at the Evans National Bank, Angola, with New York exchange. The 
bonds are general obligations of the district, payable from unlimited taxes. 
A certified check for $400, payable to the order of Arthur Carbeck, District 
Treasurer, must accompany each proposal. The approving opinion of Clay, 
ee & Vandewater of New York City will be furnished the successful 

er. 


FULTON, N. Y.—FINANCIAL STATEMENT—The following is 
given in connection with the Feb. 3 offering of $60,000 refunding bonds, 
described in a previous issue: 


each proposal. The 
ew York City will be 


Financial Statement 


Assessed valuation of taxable real estate___.__._________ $12,402,119.00 
Total bonded debt (including this issue)__........_____. 1,025,291 .27 
Deductions— 


Water supply bonds, included in above total_ $208,000.00 
Bonds other than water bonds maturing in 
odd , provision for payment of which has 





a oe eal 77,000.00 285,000.00 
a $740,291 .27 
eka cieeathinemndeid bem idiedinemiblleniakias 162,677.74 


Of the above total debt, bonds in the amount of $60,000 will be paid 
with proceeds of this issue. 


Taz Collection Record (Inci. City, State and County Tazes) 
Uncollected at Uncollected as of 


Year— L End of Fiscal Year Dec. 1, 1936 
NARI ei pacar hs em $659 ,904.1 $29,612.49 ,924 .94 
adn o's wal “ba an ol wn iin en a 535,199.19 23 ,690.44 11,970.60 
a a a a aha te a 514,221.09 (Unexpired) 24,691 .66 


The city is governed by a special charter, being Chapter 63 of the Laws 
of 1902, and acts amendatory thereof and supplemental thereto. 

Population of the city according to the Federal census of 1930, 12,462. 

The foregoing statement of bonded debt does not include the debt of 
any other subdivision having the power to levy taxes upon any or all 
of the property subject to the taxing power of the city. 

The city owns its own water supply aynem and after providing for 
the payment of principal and interest of all water bonds and all operating 
expenses of the water department as of the first day of Dec.ember 1936, 
there was a surplus in the water fund of approximately $23,000 not incl. 
water rents for the quarter ended Dec. 31, 1936. 


JAMESTOWN, N. Y.—CERTIFICATE SALE—The $500,000 certifi- 
cates of indebtedness offered on Jan. 28 were awarded to B. J. Van Ingen 


Financial 
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& Oo. of New York on a ALO Jatecans basis, plus a premium of $19.50. 
Dated Feb. 15, 1937 and due - 15, 1938. 


" LAWRENCE (P. O. North Lawrence), N. Y.—BOND OFFERING— 
Robert E. Driscoll, Town Supervisor, will ve bids until 2 p. m. Jan. 
29 for the purchasejat not less than par of $10,000 4% coupon cetunaing 
bonds. Denom. $1,000. Dated Feb. 1, 1937. Interest payable Feb. 
and Aug. 1. Due $1,000 on Feb. 1 in 1938 and 1939, and $2,000 on Feb. 
1 in 1940, 1941, 1942 and 1943. 
L PORT, N. Y.—BONDJOFFERING-R. M. Noble, City Treasurer 
pr oy ds Eastern dard Time) on Feb. i 


Seg ad ea Piaian as tah” aSbbr Sin TO: 98 000 on 
thers . Due Jan. 1 as follows ,697. ; $2, 
1 1946 incl. and $3 ,000fin 1947 .« Bidder to name a single interest rate 


. i 

on all of the bonds, ex in a multiple of \ or 1-10th of 1%. 
and interest (J. & J.) payable at the CityTreasurer's office. The bonds are 
direct gen obligationsfof the city, payable from unlimited taxes. Pro- 
ceeds of the sale be used tojcreate a fund to refund certain taxes illegally 
im under the provisions of Article 2 of the Tax Law, for the refund of 
ja oh pn city is liable. A ey check for $205, payable a a 
of the city, must accompany eac posal. 

borg AF — & Vandewater.ol New York City will be the success- 


The assessed valuation{of the real property of said city subject to taxa- 
ee as it appearsjon the last preceding city assessment roll is $38,867,- 
o 


80.00 and the etn ben debt d city, incl the issue now of- 
ferred 1,323,770.59. Deduct $408 ,570.00 water debt, the net debt is 
$015 20059" There is no overlapping indebtedness. The population of said 
city (1 census) was 23,122. 

Taz Data een 
Total amouns of taxesflevied for the three fiscal years: or 
1934 use: City, $593,332.59; school, .96. 1934 for 1935 use: 
City, $607,807.84; school, $281,459.24. 1935 for 1936 use: City, $474,- 


é : school, 20,214.83. 
998.85; scl of a... taxes uncollected at the end of each of said fiscal years: 
1934: City, $96,432.44; school, $31,763.18. 1935: City, $98,416.76; school, 
$33,059.66. 1936: City, $52,595.91: school, $20,791.89. 
xes uncollected as of Jan. 20, 1937: 1934: Oley BOs 

429 82; school, $10,792.56. 1935: Git yr. $59,976.22: school, $15,935.05. 

es levied in 1936 for the fiscal year Jan. 1, 1937, amount 
eit te A re pe bog + school, $315,047.05, of which, city $453,766.53, 
school $2.1 .42 has been collected. Said city taxes delinquent 
. 9, 1936, and said school taxes become — Feb. 2, 1937. 
1937 school taxes are not due until Jan. 2, 1937. 


, MONTEZUMA, BRUTUS, CONQUEST, CATO AURELIUS 
AND TROOP CENTRAL SCHOOL DISTONO, 1 (P. O. Port Byron), 
N. ¥Y.—BOND OFFERING—Arthur A. Bates, District Clerk, will receive 
sealed bids until 2 p. m. on Feb. 1 for the purchase of $300,000 not to 
exceed 5% interest coupon or registered school bonds. Dated Feb. 1, 1937. 
Denom. $1,000. Due Feb. 1 as follows: $8,000, 1940 to 1942, incl.; 
$9,000, 1943 to 1946, incl.; $10,000, 1947 to 1950, incl.; $11,000 from 1951 
to 1954, incl., and $12,000 from 1955 to 1967, incl. idder to name a 
single interest rate on the issue, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (F. & A.) payee at the National Bank of 
Port Byron, with New York exchange. he bonds are eral obligations 
of the district, payable from unlimited taxes. A certified check for $6,000, 
payable to the order of Earl W. Blake, District Treasurer, must accompany 
each proposal. The legal opinion of Chey Dillon & Vandewater of New 
York will be furnished the successful bidder 


NTY (P. O. Mineola), N. Y.—FINANCIAL STATE- 
ast tan behonton i ven in connection with the award on Jan. 21 
500,000 24% one 3 bonds to Lehman Bros. of New York and 

1 ‘ : 


of $3, 
associates.—V. 144, D 
Trends (As of Jan. 2, 1937) 


$50 138000 #3531869 000 
Total bonded debt (*including this issue) -...-.-.-.- . , j ‘ 

Less—Deductible items applicable to bonds-..-.-..- 6,637,275 ,637 .275 
peed tye on bonded Eescscandeckeebosoasen ,b31,725 $47,031,725 


Taxable valuation of real estate, includ- 


pecial franchises... -........-..-.-.---.-- 833,555,904 840,766,917 
operating budget...=- RG Ba Na ir te 6862129 7.121.673 
gular: ett 
Gross budget... « « < nccnccecoccccccccececese ll 639 A474 11 648.5 
Tax rate per $1,000..........-..-.--<<<-<---- 11.85 ll. 


* Includes county police district tax, armory, supreme court tax. 
—“ S@y Debt Statement (As of Jan. 2, 1937) 


Funded Debt— 
Total funded debt, including this issue.............---.------ $53 669,000 


Special assessment debt-.---..-.---------------------------- 

















Total unfunded debt... ....ccccn nnn ccwc cmc eccccccccceeses 5,4 16 500 
Gross Gebdt... ccccccccccccccc cc ccccccccccccceesesscosces J . 
a f yp cok AEE peaaameneabipaptice sr omapchs ont 5,137,275 
saking fund (omceps wetet’~<c hand and eid Bor papmaams of om 
outetanding bonds... . ..-<< << « e<eccn nc cc ceccccesese=- 1,500, 
oceeds of this issue of Emergency Relief bonds to retire 1,000,000 
Pee nee is iazas of public works bonds to retire motes 
issued for WPA materials and supplies... ..........-.--- 350.000 
Cash on hand and held for payment of 1935-36 school tax notes 50,8 
Watal GadustieOSs «ooo ccccccdccsccecocscocecescesecoesss $8 038,095 
Net Funded and unfunded debt---............---.---------- $51,047,405 
ip ne 9 
n : 
Tas ST'S6 coheed tax notes (ape oe gg 1937) - -- 9 FAO O00 
J UD 9 ADVE J meme er ’ , 
1936 county tax notes (due Jan e $3,850,000 
ticipation obligations: 
my relief notes iene Jan.-June, 1937)....$1,216,500 
Public works notes, a7 A ma and supplies 50.000 
(due Feb.-June, 1037)... ...-.-..<2------- eee ; 1.566.500 
Total wate Gee oc dcces comncdcocccssosscsescsa $5,416,500 
Sinking Funds as of Jan. 2, 1937 pel 
Cash - .- .~ .- -- 2 - 2 ww 2 oo en nn nn ee en nnn nee -------- $4,865, 
Bonds of this municipality ...........-..-.-...-....---.--.---- 272,000 
Other obligations of this municipality (specify)...........-.. -..---.- 
All other s Sune 6000S CORED) c cnwscncvcececcccocsesessve 1,575,517 





Total..<<ccccacccccedaccsocsenoscesoesocesesce oweeceos $6,712,792 
Tax Collection Report (State, County and Town Tazes) 


] inning Jan. 1— 1934 1935 1936 
Tee ee oor cen property tax $17,484,230 $12,334,548 $13,765,867 
Uncollected at end of tax or iscal year 3,989,075 2,918,304 2,626,901 


t available date, 
big a orange seo asnnn 903,097 1,467,830 2,626,901 
ected at approximately same 
bag yg Assamese 5G mpegs 2,082,975 2,904,423 ..----- 
Taz Collection Report (School Tazes) 

] Beginning July 1— 1934-35 935-36 
MBAR ph levy . as as ceitpvtinbnevcoweact $7,087,362 $7,402,664 
Uncollected at end of tax or fiscal year_.......-.- 2 ,394 1,713,121 
Uncollected latest available date, Jan. 2, 1937_--- 690,297 1,184,927 


Uncollected at approximately same date last year.. 1,208,461 
Bond Principal Maturing (Incl. Maturities this Issue Due Next Five Years) 





To Be Paid 

Total Sinking or Taz 

Years— e Other Funds Levy 
JORG. coccccccaccccssese $11,000 i os were eee 
IGE necenescceccowesavce 6,765,000 5,900,000 $865 ,000 
eee 3,427 ,000 50,000 2,577,000 
WG ccedeccoscccosccos »297 ,000 450,000 2,847 ,000 
GG ccccsacccccccesccs , <a i ee 2,860 ,000 
oS ere rrr eS es eee: 3,088 ,000 
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Specific Information 
ee ulation, Federal Census: 4910. D, 99. 930; 1920, 126,120; 1930, 303,053: 
When are tax payments due: Sch tax, October and A April; County tax: 


’ “Penalties 
ties—1 123 per month ba ae 10th of the following months. 
Are tax sales held annua 
Is any principal or interest Past, ‘due? Yes. 
If so, lain, $31 oc 14 .560 in bonds and coupons not presented for 
payment. year, Jan. l. 
NEW YORK, N. Y.—$50,000,000 NOTES wag eg FROM — 


CEEDS OF RECENT SALE—The National City Bank of New York 
Jan. 22 deli pee to she City of New York ecks for $50,251 Fak 37 


represen e@ proceeds due the city on —e nay issue of 3% 
stock due *- i 1977, sold to the = — ofa kK, on "Ton. —_ 
These c are in addition to the $1.000 


000 posted with the city by the 
up at the time of the sale. The up ’s — pees the lowest 
nterest cost at which the city had sold lo bonds. 

Thomas J. Connellan, an officer of the seseurad City Bank, tendered 
the checks to Comptroller Frank J. Taylor at his office in the Municipal 
Building. The funds were used to meet the $50,000,000 6% corporate 
stock notes which matured Jan. 25, for the payment of whi the recent 
financing was undertaken. The proceeds of these notes, which were 
poo gomee offered in January 1932, were expended to provide for the follow- 

$38,150,000 for rapid transit; $7,000,000 for water supply, 
and 34. 350. 000 for dock purposes. 

The operation completes the refinancing of the $100,000 ,000 6% corporate 
stock notes oa ome Bann = = low point of the depression in 1932. 
The new $50,000 does not increase the funded debt 
of the cit nee y~ Saale | a 6% obligation with a 3% issue, will effect 
an annual saving to t the city estimated at more than $1,500,000. 


no. 7s. B Bon UES AND hone CENTRAL SCHOOL DISTRICT 
Ovid), N. ¥.—BOND SALE—The issue of $200,000 coupon 

or registered D oaheal bonds offered on day 29—V. ty  D. 491—was awarded 
©. Allyn & Co., Inc., and E. H. Rollins & Inc., both of New 

York, peat as 2.70s at a price of 100. 48, § a basis of about 2.68%. Dated 

$1 10. ,000, tt to 1048 i ast 000 ew 1949 aa 1950, Peed 813000 fro poo 

ncl n an an 
1951 to "1987 incl. Other bids were as follows: 


Bidder— Int. Rate Rate B 
Manufacturers & Traders Trust Co_._._....___- - 100.29 
Ns aa 2% % 100.162 


PELHAM MANOR, N. Y.—BOND SALE—The $17,000 coupon or 
registered Pye bonds offered on Jan. 25—V. 144, D. 491-—ware 
awarded :o Adolph Lewisohn of New York on a bid of par for 2s. Dated 
Feb. 1, 1937, ue $1 a yearly on Feb. 1 from 1938 to 1954, incl. 


PLEASANTVILLE Y.—BOND SALE—The $5,000 coupon, re- 
gal neral obi a, unlimited tax, public works bonds offered on 
Pleasant. PicasanivMic on a Did of 100.60 for 248, a basis of shout 2.08% 

eona Oo or s,a of about 
Dated Feb. 1, 1937. Due $1,000 yearly on Feb. 1 from 1938 to 1942. 


PORT BYRON, N. Y.—BOND oo a ee L. Kerns, Village 
Clerk, will receive sealed bids until 2 p. m. on Feb. 15 for the p 
of ,800 not to exceed 5% interest coupon or regis water bon 
: 1937. Denom. $1,800, $1,600 and $1,200. Due Feb. 1 
as follows: si 200 from 1940 t to 1958 incl.; ‘$1, 800 from 1959 to 1975 incl., 
ana ee: 600 in 1976. Bidder to name a single interest rate on all of the 
ressed in a “the Wa of ng or 1-10 a Rat Principal and interest 
Cr: & 2 wa’ payable at the Natio Bank of Port Byron. The financing 
permit creation of a system of water works in the village, and the 
LP ge will constitute valid oC legally bindirg obligations of the village, 
all of the taxable property of which will be subject to the levy of unlimited 
ad valorem taxes in order to pay both pr rincipal and interest. A certified 
ae for $1,100, payable to the order of the village, must accompany each 
PORT JERVIS, N. Y.—NEW ISSUE OFFERING—Bancamerica-Blair 
We ger pee Gold meng Sachs & Oo. are offering at prices to yield from 
1.00 to 3 wing bo maturity, $100,000 3.10% are due Feb. Ds 
1938 to 1962” ‘incl. ‘l The nds, issued for refunding and rel 
constitute, in the opinion of counsel, valid and legal SSlanatious 8 of the ag 
ee from ad valorem ta Assessed valuation, as officiall —— 
14, 1937, amounts to 2 Sil. 167,895 and total bonded debt, vin uding 
the new relief issues, is $1,451,000. The bonds, in the opinion of the 
Yo ere legal investments for savings banks and trust funds in New 
e 


PORT OF NEW YORK AUTHORITY—INCREASE REPORTED IN 
RECEIPTS—An increase of 9.4% in gross income is announced by the 
above Authority for 1936, as compared with a gain of 74% for 193% over 
the previous year. This result of all enn of the b bi-State Agen Agency 
makes a opurenaien through 1936 of the upward trend which in the 
latter part of 1934. Net income was 32.3% higher than the previous year. 
The statement is said to be the best ever "issued by the Port eT 

Traffic using interstate bridge and tunnel facilities exceeded 2 000,006 
for the first time, an increase of 1 ,312,792 or 6.9% over 1935. In too... woe 
all sources totaled $13,104,010 30, an increase of $1,128,825.66, or 9.4% 
over 1935 which was the highest previous eg 
ge The —~ income after deducting operdting , and other 

as $4,426,611.21, and exceeded 1935 by $10 $1 080 7 468 3 37° or 32.3%. 
While arose income shows a in of $1,128,825 the total operating 
expenses increased only $126,889.22, which accounts te in a large measure for 
the very large increase in percentage gain in net income. 


whew AND TICONDEROGA CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Putnam), N. Y.—BOND SALE—The $25,000 coupon or 
registered pce pte hr ae bonds offered on Jan. o7—V. 144, PD. 
650—were awarded & W. Seligman & Co. of New Ne on a bi of 
100.139 for 34s, a basis of about 3.23%. Dated Jan. 1, 1937. Due on 
Jan. 1 as follows: $1,000, 1938 to 1944; and $1,500, 1045 ‘to 1956. 


ROXBURY FIRE DISTRICT (P. O. Roxbury), N. Y.—BOND SALE— 
The $4,500 coupon, registerable, bonds ye Aa Jan. 23—V. 144, p. 491— 
were awarded to a local investor as 3s lus a — of § $22.50, 
equal to 100.50, a basis of about 2 2 89% Feb. 1, 1937. Due $500 
yearly on Feb. 1 from 1938 to 1946. 


SCHENECTADY, N. Y.—HAS NEW CITY MANAGER—Charles A. 
Harrell has become city manager of the above community, having recentl 
resigned a similar post in the Binghamton city administration. Mr. Harrell 
has for many years been actively engaged in the management of municipal 
affairs, having been successively city manager of Portsmouth, Ohio, and 
assistant city manager of Cincinnati, prior to acceptance of his appoint- 
ment in Binghamton on Jan. 1, 1932. 


SCHUYLER COUNTY (P. O. Watkins Glen), N. Y.—BOND OFFER- 
ING—C. Earle Hager, County Treasurer, will receive sealed bids until 
2 p. m. on Feb. 15 for the purchase of $100,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows. 
$80,000 or eet relief bonds. Due $8,000 annually on Jan 15 from 


1947 incl. 
20,000 omy, — bonds. Due $2,000 annualls on Jan. 15 from 1938 
nel. 

Each issue is dated Jan. 15, 1937. Denom. $1,000. Bidder to name 
a single interest rate on all of the bonds, expressed in a multiple of Ao 
1-10 of 1 1; Principal and interest (J. & J. 15) yable at la A _ 
National Bank, Watkins Glen. The nas are payable from unlimi 
valorem taxes to be levied on all of the county’s taxable pro perty. vs 
certified check for $2, pana payable to the order of the County Treasurer, 
must accompany each l. The approving ia of => F nna & 
Washburn of New York ( ity will be furnished the successful b 


SIDNEY, N. Y.—CERTIFICATE SALE—The nate of $1,500 oi 
of indebtedness offered on Jan. 15—V. 144. pS 91—was sold to C. G. 
Mabey of Sidney, as 4s, at a price of ated Feb. 1, 57937 ~ due 
$300 annually on Feb. i from 1938 to 1 12 incl. 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—REFINANCING 
BILL SIGNED—Governor Herbert H. Lehman has signed the Farrell bill 
for the refinancing of the Triborough and Whitestone Bridge projects in 
New York City, and joining them under the Triborough Bridge Authority, 
of which Robert Moses is chief executive officer. The refinancing involves 
a total of $53,000,000, including a loan of $35,000,000 will be repaid to the 
Reconstruction Finance Construction, and $18 8,000, 000 for construction 
of the proposed bridge between Whitestone, Queens and the Bronx. Mr. 
Moses requested the measure. 








Chronicle 817 


WEST HAVERSTRAW, N. Y.—BOND OFFERING—Thomas L. 
Gurran, Vi Clerk, will receive bids until 3 p. m. Feb. 10 for the pur- 
chase at not less than > bee of $5,000 coupon, fully e, 
interest. ta a multiple of - pd ve ag Bidders are to aa rate of 

terest a multiple o -10t , but no exceed 6 Denom. 

Dated an, 1. 1 of 6%, OF I and semi-annual interest (Jan. 1 and 
July 1) yabie'a at Me. Peoples B of H Haverstraw, in New York exch 
ly on Jan. 1 from 3908 y Raf incl. 


my Certified check for 
$100. payable to the Village, — opinion of Clay, Dillon 
& Vandewater of New Y will pa 4d by 
WEST cee Consaes). N. Y.—BOND SG tea ee olf. ais. = 
or registered bo 





e village. 
ds offered on Jan. 25—V. 


& Trad 
a price of 100.299, a basis of about 4.20%. The sale consis 


$10,522.59 wees Dipeict No. 2 bonds. Due Feb. 1 as mon sa " $592.5 
8; $500 from 1939 to 1946, incl. and $600 from emt 


rT 986. pF an 
3,850.00 highway Nodal Due $770 annually on April 1 from 1938 to 
1942, inclusive. 
Each issue is dated Feb. 1, 1937. 
NORTH CAROLINA 


BEAUFORT COUNTY (P. O. Washington), | N. ¢ BOND ISSU=> 
ANCE NOT CONTEMPLATED—We are informed yp Henry Moors, 
ne 180000 cele that the County Commissioners have ecided not to issue 


the $190,000 school bonds at this time as another plan is being wor out. 

BUNCOMBE COUNTY (P. O. pehevite XK. C.—REFUNDING 
PLANS OF 30 nig oa ae CTS MADE AVA For the first time since 
steps wae Se ean 


rove the debe atti of the avere county and = 
ous distri Cirehnnee & Arnold, Inc. of Raleigh, has  POOOS I 
general distribution to a and investors s es of 

plans of 30 of these districts in Buncombe County. ‘The data have been 


assembled only after a considerable amount of work and should prove of 
divisions.‘ interested in the fiscal affairs of the county and its sub- 


, which are B are prepared. ly for peney, reference 
, include those of Barnards c School Distri Beaver 
) ater and Sewer District, Beech ye ecial Tax Ny District, Biltmore 


chee se ele i ia eta piery Saitary ower Bis 
aney Valley wer , Eas ore wi 

. ool District, Fairview Township School 
Taxing District, Fairview Sanitary Sewer District, Flat Creek 1 School 
yy District, French Broad Consolidated School District, on 
Sch Tax District, Haw Creek Special School Tax District, Hazel Ward 
Water & Watershed District, Johnson 8 Schoo District 


1 Tax Oak 
Hill Jupiter Special School Taxing District Oakley Special School Tax 
District, Reems Townshi pecial School Tax Sand Hill 
Consolidated Public ¢ School District, Sandy Mush § School T 
District, Skyland Sanitary Sewer District, South Buncombe Water 
Watershed istrict, Swannanoa Water and Sewer District, Swannanoa 
Consolidated School District, Valley S Special School Special Schoo 
trict, Weaverville Public School District, est Buncombe 8 
Tax District, Woodfin Sanitary Water & Sewer District, Woodfin 
School Tax District. 


veeth a th N. C.—NOTE SALE—A $20,000 issue of revenue notes is 
to have been purchased by the First-Citizens Bank & Trust Co. 
of Clinton. Due in three months. 


CONCORD, N. C.—NOTE SALE—A $21,000 issue of public improve- 
ment, ene antici tion notes was offered a on on Jan. 26 and was 
purchased barrus Bank & Trust Co. f Concord, at 6%, plus a 
premium of Peeio” 25. Dated Jan. 7, 1937. Due = July 7, 1937. 


aD a N. C.—BONDS VOTED—At the sectign held on Jan. 7— 

143, 4044—th he voters approved the issuance of $125,000 in power 
plant bende "he ca — of 355 to 106. It is stated that the bonds will be 
sold in about 


RANDOLPH comat (P. O. Asheboro), N. C.—NOTE SALE—A 
$50,000 issue of revenue anticipation nee was offered for sale on Jan. 26 
and was awarded to the Cabarrus Bank & Trust Co. of Concord, at 6%, 
plus a premium of $876.00, according to the Secretary of the Local Govern- 
mans © & mmission. Dated Jan. 28, 1937. Payable on May 28, 1937, in 

eboro. 


WAYNE COUNTY (P. O. Goldboro), C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on ren, 9 by W. E. tia eh 
Secretary of the Local Government Commission, at office Ral 4 
for the purchase of a $200,000 “7 = coupon refunding bonds. Interest 
Pe ee 6%, payaole J. &, RS rs to be stated in multi oo 
of \% of 1 Denom zi. 1936. Due on June 
follows: $26,000 1941: $5,000, 1942; es 10. 0.000, 1943 and $15,000, 1945 to 
1955. No bere may name more than two rates for the bonds a nd each bid 
must specify the amount of bonds of each rate. Principal ‘oan interest 
payable in legal tender in New York City. Delivery on or about Feb. 23 
at the rece of purchaser's choice. Bonds are registerable as to pal 
only. he lowest net interest cost to the county will determine the wand 
of the bonds. No bid of less than and accrued interest will be enter- 
tained. The approving opinion of Masslich & Mitchell of New York will 
be furnished. A certified check for $4,000, payable to the State Treasurer, 
must accompany the bid. 


NORTH DAKOTA 


BOWDON, N. Dak.—BOND SALE—The $2, 500 issue of buprovement 
bonds offered for sale on Jan. 23-——V. 144, pD. 492—was pare , Bes = 
First National Bank of Fessenden, as 5s, according to the Village ler 
No other bid was received. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—AMOUNT OF 
rear saa" amount ss certificates of indebtedness to be offered on 
3—V. , p. 651—is $25,000. The County Commissioners have 

ne Ke the issuance of $50, certificates, but only half will be offered 
on that date. Otto G. Krueger, County Auditor, 1 receive bids until 
3 p.m. Due in either 1 or 2 years. Sale will not be made at less than par. 
Certified check for 2 % of amount of bid, required. 


OHIO 


CINCINNATI, Ohio—BOND QUOTATIONS NOT MATERIALLY 
CHANGED—According to informed sources, the quotations for the bonds 
of the above city, one of the largest inundated by the Ohio River flood, 
have not changed materially in the t week. It is said that there have 
been practically no offerings of these bonds in the New York market recently 
and it is the opinion of dealers that any transactions would probably be 
made at a discount of considerable proportions below previous levels. 
There are few bonds of the city showing on dealers’ lists, but the spread 
between the offering and bid prices has widened. The city is understood 
to enjoy a high credit standard. 


COAL GROVE, Ohio—BOND SALE—The $5,600 coupon fire house 
construction bonds offered on Jan. 19—V. 144. p. 318——were awarded to 
Middendorf & Co. of Cincinnati, as 4%s, at par plus a premium of $10, 

ual to 100.17, a basis of about 4. 71%. Dated Dec. 1, 1936 and due 
$300 annually on Sept. 1 from 1938 to 1944, incl. The First National Bank 
of Ironton bid par and accrued interest, and Bliss Bowman & Co. of Toledo 
offered to pay a premium of $9.52 for 5s. 


HOPEDALE SCHOOL DISTRICT, Opie ~fONR tan NG CAN- 
CELED—tThe offering announced for Feb. 5 of $15,000 % school bonds 
has been canceled. rrections in the notice will be $i and a new date 
set for the sale of the issue. 


LEIPSIC, Ohio—BOND OFFERING CANCELED—Pending definite 
assurance from Washington of a Federal ant toward the con of the 
project, the village has decided to defer sale of the issue of $20,000 4% 
water works extension ree bonds, bids on which were scheduled to be 
received on Jan. 30.—V. 144, p. 492. 


MARIETTA, Ohio—BOND SALE ~The $35,000 public building bonds 
recently offered by the city—V. 318—have been sold to ath 
Webber & Co. of Chicago, as 2s, + par plus a premium of $412.6 

equal to 101.179. 











OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


MINGO JUNCTION, Ohio—BOND OFFERING—JobnWaluska, City 
Auditor, will receive bids until noon Feb. 13 for the purchase of $6, ae 4% 












CANTON 








judgment funding bonds. Denom. $100. Dated Jan. 1, 1937. Interest 
ager Jan. land July 1. Due $1,600 on Jan. 1 in 1939, 1940, 1941 and 
942. Certified check for $500, payable to the city, ‘required. 


MORRAL, Ohio—BOND SALE—The issue of $38,000 School District 
buil bon ds offered on Jan. 23—V. 144, p. 31 was awarded to the 
rome, Cleveland Corp. of Cleveland as 3s at per Dis oe Dimes a » peonatam of $219.26, 
equal to 100.57, a basis of about 2.93% 1937 and due 

Sin cach six Samtintres kee Te tee i 1956, itelesioe 


a OHIO CITY, Ohio—BONDS SOLD TO Ay Se Public Works 

Administration has purchased an “nee of ent 000 4% electric system 
revenue bonds. Dated Nov. ,000. ue Nov. 1 
as follows: $1,000 in 1939 and $2, 000 from 1940 to 1951, inclusive 


@ WAYNE RURAL SCHOOL ed, P. QO. W t R. R. 
NO, 2), Ohio—BOND SALE—An issue of $25 Soo school coster ‘has been 
sold to the State Teachers’ Retirement System of Columbus. 


™@ WELLSVILLE, Ohio—BOND SALE—The Teachers Retirement aban 
Columbus, has purchased an e of $58,300 3% yste 
improvement camer at er - plus accrued interest to date of delivery. The 
City Auditor reported Jan. 19 that delivery of the bonds would be 
Bess ie Ta Tack tert ek 3: Sos aay Be Sea ete 

nteres e ne bond for our 0 
$4,000 each, and eight for $5,000. 








$33,000 


Creek County, Oklahoma Funding 6% 
due June 11, 1944 @ 3.00 basis 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T OK CY 19 Long Distance 158 


OKLAHOMA 


CREEK COUNTY SCHOOL DISTRICT NO. 59 (P. O. Sapulpa), 
Okla.—BOND OFFERING—D. B. Hellard, District Clerk, will receive 
bids at the County Superintendent's office until 10 a. m. Feb. 1 for the 

purchase at not less than bw} of $5,500 bonds. Certified check for 2% of 
senount of bid required. idders are to name rate of interest. 


DEWEY SCHOOL DISTRICT (P. O. Dewey), Okla.—PRICE PAID 
—It is eee by the District Clerk that the $13, school bonds purchased 
by R. ae Inc., of Oklahoma City, as 3s, as noted here 100 Oud — 
—vV. 144. 651—-were sold for a premium of $2. 15, equal to 100.01 
basis of AR oP. 2.997%. Due from 1940 to 1952 incl 


§ GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), P- 
—BILL TO CREATE AUTHORITY Kn bill has been passed by 
the Legislature and forwarded to Governor E. W. Marland for his signature, 
creating the above authority and permitting the issuance of a total of $8 
000,000 in bonds, according to report. The area of the new authority is 
said to include Adair, Cherokee, Craig, Delaware, Mayes, Muskogee, 
Nowata, Ottawa, agoner, Sequoyah cIntosh, Creek and 
Okmulgee counties. It is hoped to obtain Federal cooperation on this 
pro 


HASKELL, Okla.—BOND OFFERING—W. H. James, Town Clerk, 
will receive sealed bids until 8 p. m. on Jan. 29 for the purchase of $12,000 
water works bonds. Due $1, each year from 1941 to 1952 incl. Bidder 
to name the rate of interest. A certified check for 2% of the bid must 
accompany each proposal. 


OKLAHOMA, State of—BOND AUTHORIZATION NOT SCHED- 
ULED—We are informed by C. B. Sebring, Assistant State Treasurer 
that no action whatsoever has been taken toward authorizing a aeenaned 

,000 issue of bonds to finance highway construction, and he _ on 
to state that favorable action will not be taken, according to his belief 


POTEAU, Okla.—BOND OFFERING CONTEMPLATED—Perry C. 
Bolger, City Clerk, states —— the $50,000 water works bonds offered for 
sale without success on Nov. 2, as noted in these columns at that time, will 
again be offered for sale, in Rd near future. 


TEXOLA SCHOOL DISTRICT (P. O. Texola), Okla.—BOND SALE 
DETAILS—lIt is reported by the District Clerk that the $10,500 school 
bonds purchased by the Taylor-Stuart Co. of Oklahoma, as noted here 
recently—V. 144, p. 651—were sold as 5%s at par. Due from 1937 to 


1946, inclusive. 
OREGON 


CAPITOL HIGHWAY WATER DISTRICT (P. O. Portland) Ore.— 
PURCHASER—lIt is now ieee by the Treasurer of the Board of Com- 
missioners that the $16,000 4% semi-ann. improvement bonds fon on 
Jan. 12, at a price of 100.667, as noted in these columns—V. 144, 493— 
bang purchased by the Baker, Fordyce Co. of Portland. Due Rae 1942 

nc 


COOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Coquille), Ore. 
—BOND OFFERING—Sealed bids will be received until 7 7-40 p. ™m,. on 
Feb. 2, by the District Clerk, for hte purchase of a $22,500 issue of 4% 
school bonds. Denom. $500. Dated March 1, 1937. Due as wok 
$4,500 in 1941, and $9,000 in 1942 and 1943. in. and int. (M. & 8.) 
reves at the ‘County ‘Treasurer’s office, or at the fiscal agency. ‘These 

nds were approved by the voters at an election held on Dec. 29. A 
certified check for $1,000 must accompany the bid. 


CURRY COUNTY SCHOOL DISTRICT NO. 17 (P. O. Brookings), 
Ore.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Feb. 5, by Laura M. Wood, District Clerk, for the purchase of a $5,500 
issue of coupon school bonds. Interest rate is not to exceed 5%, payable 
M.& 8S. Denom. $500. Dated March 1, 1937. Due $500 from March 1, 
1942 to 1952, incl. Prin. and int. payable at the County Treasurer’s 
office, or at the fiscal agency of the State in New York. A certified check 
for $1 10, payable to the district, is required. 

Itis said that if no satisfactory bids are received on the date of offering 
the school board may sell the bonds to the Public Works Administration. 


' FOREST GROVE, Ore.—WARRANTS SOLD—A $32,000 issue of 
3\%% light revenue warrants is reported to have been purchased recently 
by the First National Bank of Forest Grove. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton), Ore.—BOND ELECTION—At an election to be held on Feb. 1 
a proposal to issue $38,500 school building bonds will be voted upon. 























PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—BOND OFFERING—W. N. 
Decker, District Secretary, will receive bids until 7:30 p. m. Feb. 8 for the 
purchase of $150,000 coupon bonds. Bidders are to name rate of interest, 
making choice from 2%, 2%%,.2%% 


,2%%,3%,.3%% or 34%. Dated 





Financial Chronicle 








Jan. 30, 1937 








Commonwealth of Pennsylvania 
3% Bonds due May 1, 1950 
Price: On Application 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 

















CITY OF PHILADELPHIA BONDS 





$100,000 34% % July 1, 1986/1956 @ 107.50 to net 2.75% 
50,000 414% Sept. 16, 1975/1945 @ 111.45 to net 2.75% 
50,000 414% Dec. 16, 1980/1950 @ 115.36 to net 2.90% 
25,000 434% Oct. 26, 1981/1951 @ 120.70 to net 3.00% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 


PENNSYLVANIA 














March 1, 1937. Interest yable semi-annually. Due yearly as follows: 
$30,000, "1938, 1939 and Il ; $20,000, 1941, 1942 and 1943. Certified 
check for $5,000 required. 


The bonds will be cag ede my as to principal only, issued free of any -* 
all taxes now or hereafter levied or assessed against them under any 7, poem 

or future law of the Commonwealth of Pennsylvania or the United tates, 
except income, i or yg taxes, which taxes the distri 
will assume an . pay: Purchaser t y for the printing of the Sons 
and the legal opinion. The District will pay the cost of the approval of the 
issue by the Department of Internal irs of Pennsylvania. 


“BRADDOCK, a Sao SALE—The issue of $170,000 bonds offerec 





| 
on Jan. 493—was awarded to Chandler & Co., ine. = SS of 
Philadel = px 2 768 at a price of 100.139, a Loe of about 2. 49% ted 
Feb. 1 a 937 and due Feb. 1 as follows: $5, 000 in 1943 and 1 5: $i0% 000 
from 1947 to 1953, incl., and $15,000 from 1954 to 1959, incl. Other bids 





were as follows: 


Bidder Int. Rate Rate Bid 
E. H. Rollins & Sons and Singer, Deane & Scribner, 

PR. adn ccncab belt na dsstdbhGhdbbandh vbuadene '2%% 101.81 
Hadse z Stuart & Co., Inc., and 8. K. salaries 2% % 100.4 
qt, ads Os.................... 2th . 101. 1776 


Bancamerica-Blair Corp. and Glover & MacGregor. .3 101 
Brown Harriman & Co._...--------------------- 3%, 100.89 
» Chanaier & Co., Inc. of Philadelphia, are —_ = ublic re-offering of 
} Tt ,000 2%% water works impt. and funding bo at prices to yield 
om 2.10% to 2.44%, according to maturity ated Feb. 1, 1937 and due 
serially from 1943 to 1959 incl. The bonds, the bankers report, are tax 
exempt in Pennsylvania and exempt from all present Federal income taxes. 


CLARKS GREEN SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
The $1,400 4% bonds offered on Jan. 25—V. 144, p. 493—were not sold. 
A local resident offered a premium of $17.50 for the bonds, but the bid was 
not accepted. 


DALE, Pa.—BOND ISSUE DETAILS—The $10,000 operating expense 
bonds sold to the rag Teachers Retirement Fund, as mentioned in a 
revious issue—V. 144, 318,bear interest at 44%, are in denoms. of 
1,000 and mature serially from 1937 to 1946 incl. The borough received a 
price of par plus a | -- of $122.50 for the issue, equal to 101.22. 
terest payable M. 


ELLPORT SCHOOL DISTRICT (P. 


Ellwood City, M. 
Pa.—BOND SALE—The $6,000 4% ooo ae t: 


bonds offered on 9 


—vV. “—s 44, + D- 319—were awarded t Singer, Deane & Scribner of Pittsburgh 
9 per Bt spt. 1936. ue $5 03.03, equal to i05 ny ngt fy eed etn out 3.53%. 
ted Be 1936. Due $500 yearly beginning in 1945; redeemable on and 

~ ~% 


ERIE ete (P. O. Erie), Pa.—NOTE OFFERING—Harvey M. 
Willis, County Controller, will receive sealed bids until 11 a. m. on Feb. 5 
for the purchase of $300, 000 notes dated March 3, 1937 and due in 5 months, 


LINCOLN  .. ery DISTRICT (P. O. Elizabeth, 
Route 1, Pa.—BOND ee en issue of $23,000 any 
school bonds offered on Jan. oN VS 144, p. 493—was awarded to S 
Deane & Scribner, Inc., of Pittsburgh, the ‘only bidder, as 4s at par my 
accrued interest. "Dated Jan. 1, 1937 ‘and due $1,000 annually on Jan. l 
from 1941 to 1963, inclusive. 


LUZERNE COUNTY CENTRAL POOR DISTRICT (P. O. Wilkes- 
Barre), Pa.—BOND OFFERING—George K. Brown, Secretary of the 
Board of Directors, will receive sealed bids until 1:30 p. m. on Feb. 15 for the 
> ay of $400,000 not to a 3% interest aes & eaprevemens and 
ding bonds. ‘Dated March 1, 1937. Denom Due $50,000 
annually on Sept. 1 from 1938 ot 1945 incl. Bidder to name a single interest 
rate on all of the bonds, expressed in a multiple of 4% of 1%. Interest 
payable M.& 8. A certified check for 2% of the bonds bid for, payable to 
the order of the District Treasurer, must accompany each pro roposal. Bonds 
will be issued subject to approval as to legality of Townsend, Elliott & 
Munson of Philadelphia. 


MIDDLE SMITHFIELD TOWNSHIP wanes DISTRICT (P. O. 
gruteney), Pa.—BOND OFFERING—T. B. Courtright, Secretary of the 

Board of Directors, will resmve bids until s° Dp. m. Feb. 10 for the purchase 
re not less than par of $20 svg WE ta tHe registerable, school bonds, which are 

o bear interest at 2%. 2 970 « 23% %, 3%, 3 74 7a « or 3%%, as 

determined by the bidding” Peron $¢,000-$400 and $100” Dated New. 1 
1936. Interest payable May 1 and Novel 1. Due $1,000 yearly on Nov. i 
from 1937 to 1956, incl. 


NORTHUMBERLAND COUNTY 
OFF ERI NG—Charles Kline, Count Yopeet will receive bids until 
2 p. m, Feb. 2 for the purchase of $275,000 coupon funding and refunding 
ery Bidders are to name rate of interest, making choice from 1% i 4 A Ze ° 

Denom. $1,000. est 


(P. O. Sunbury), Pa.—BOND 


14 +2. 24%. 214 % 2% % and 3 7 
be TR Aug. 15. Due as follows: $10,000, 1938; $15, 0 000, 
1939, 1040 wad Prve Oo06 000, 1942, and $25,000, 1943 to 1950. incl. ‘Cer- 


tified check for 2% required. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is a record of bond issues which have been approved_by the De- 
partment of Internal Affairs, Bureau of Municipal Af airs. The informa- 
tion includes the name of the municipality, amount and purpose of issue and 
date approved: cial 

e 


Municipality and Purpose— Approved 
Canonsbur orough, ashington County—Curb- 
ing, grading, paving and repaving streets and high- 
ways; construction of storm water and sanitary 
sewers; construction of shelter house in Town Park. 
Pottstown Borough, Montgomery County—Street, 
sewer and other borough improvements, including 
the installation of a police and fire signal call 
Lie ote lds aria chk de 
Jefferson ‘Township School District, Allegheny 
County—Acquiring land and constructing a public 
echnoot Dulldimeg thereom... ..--cacecccecceccceess 
Susquehanna Township School District, Dauphin 
County—Construction and equipment of altera- 
tions and additions to three school buildings... ~~ 
Shamokin Borough School District, Northumberland 
County—Refunding bonded indebtedness - _... ~~. 


Amount 


Jan. 18 $60,000 


Jan. 18 50,000 


Jan. 18 50,000 


Jan. 21 
Jan. 21 


28 ,000 
58 ,000 
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PENNSYLVANIA (State of)—SEWER BONDS OUTSIDE DEBT 
LIMIT PROPOSED—Under the terms of a bill introduced in the Legis- 
lature by Ellwood J. T being considered b 
Munici Corporations Committee, third class cities and first and second 
class townships would be given power to issue bonds outside the debt 
limit for sewer systems. Bonds sued, under authority of the bill would 
be retired with revenues from a rental fee charged for use of the sewers. 


PHILADELPHIA SCHOOL ace haem Raggy bee SALE—The 
$3,000, peek ly stered school bonds offered on Jan. 27—V. 144, p. 494 
—were a Loan Tax Fund y se district at par romium 
equal to 100 .003. Dated Feb. 1, 1937. Due Feb. 
mabie on any interest payment date 


 aaaaee TOWNSHIP SCHOOL DISTRICT Gs O. Plains), Pa.— 
BOND SALE DETAILS—The $25,000 school nds sold last October 
to the Plymouth National Bank of Plymouth bear wi interest. 


RADNOR TOWNSHIP (P. O. Wayne), Pa.—BOND OFFERING— 
Sealed bids will be received by L. W. Humm ownship Secretary, until 
7:30 2, on Feb. 33 for the purchase of 100,000 1%, 2, ‘or 24% coupon, 
regis _ as i. ie only, sewer bonds. Dated March 15, 1937. 
enon. $25 eee on March 15 in 1942. 1947, 1952 and th 

Bidder A ronal a le interest rate on the issue, The bonds will be 
direct and general o 


tions of the townshi —— — for 
000, payable to the order of the Township ELE. 
proposal 


ny 
he bonds will be issued subject t = sho & appro arovel r- the 
ment of In Affairs the favorable legal 
Fg & Fronefield of rye 4 and M Lewis 
opinions of counsel will ed 

be ready for deliver.about March 15. 


bonds offered 
National Bank of 
Dec. 31 


nag 


organ, 
be f 


% 
oe were awarded to t the 
Lia A the only i bide’ at 5 Sa ted Dec. 31 es Due on 

1,400, oes and 1939; $1,500, 1940 


1944 and 1945; $1. 
900, 1948; $2,000, oo 1900 and 1951; $2,100, 1952, and $700, 1 


MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
| AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
A T. T. TELETYPE RLGH 80 


SOUTH CAROLINA 





RALEIGH, N. OC. 








CHESTER, S. C.—CERTIFICATE SALE—It is reported that $49,000 
ving certificates were purcieess on Jan. 19 ie the Peoples Nat ional 


Mil of frock Hite as 2 . De a um of $146.70, equal to 100.299, 

a basis of about 2. ih %. D enom. Dated Nov. 15, 1936. Due on Nov. 

15 as follows: 937, and $5, 000, 1938 to 1946 incl. . and int. 

he at the Cier Reet s office. "Legal approval by Olay, Dillon & 
andewater, of New York. 


BONDS OFFERED FOR SUBSCRIPT ION—The successful bidder is oat 
to have offered the above bonds for general investment at prices to yiel 
from 1.50% to 3.00%, to maturity. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BOND SALE— 
The $110, aol pane. of ~- n highway improvement bonds offered for sale 
on Jan. 2 —was awarded jointly to the —— or 

of Rock tilts an a P. Hamilton & Co. of Caester as 3s peving 
a@ premium of $1,631, equal to 101.482, a basis of about 2.80%. "Da 
Jan. 1, 1937. Due from Jan. 1, 1938 to 1952. inclusive. 
Rate Premium 


The other bids received were as follows: 
Bidder 


Equitable Securities Corp. and Thos. L. Lewis & Co_..-.-. 38 oe -00 
Jo a, an, MUS 363.00 
Robinson-Humphreys Co. and G. H. Crawford & Co. a. 3% 292.50 
Frost, Read & OCo., the Trust Co. of Georgia and 
Hilsman & Pie a il Stnctinbuéubetiabitannwéstiia $e 277.50 
Fig Sie I an inking sachsen etrennitninieinidven itis, aided ts ttn ibaies 3% 81.95 
Cc. W.. Ha v4 =: Inc., Lewis & Hall and the County 
i aT stents ch dian tenes tnvehialiln Opes Wet diab atid 3% 37.50 
ES BT NE IF CO ESS OL 34% 297.00 


McCORMICK COUNTY (P. O. McCormick), S. C.—BOND OFFER- 
ING—lIt is re that sealed bids will be received until Feb 6, by the 
Clerk of the of County Commissioners, for the purchase of "$20, 000 
road refunding bonds. 


MARLBORO COUNTY (P. O. Bennettsville), S. C.—BOND OFFER- 
ING—Sealed bids will be received until noon on Feb. by L. Tom 
Parker, County Su , for the purchase of a $450,000 issue of coupon 
highway bonds. terest rate is not to exceed payable J. & J. 
Bidders. to name a single rate of rere for all the bonds, nae mae les of 
t: of 1%. Denom. $1,000. Dated Jan. 11,1937. Due $45,000 from Jan. 1, 

to 1955, incl. The bonds ay be eR LO as to principal only and 
are said to be general obligations of the county, payable from an unlimited 
tax. They are secured not only by an unlimited tax, but also by a so-called 
reimbursement ent between the county and the State Hi ghway 
Commission, the bonds es issued for the construction of State highways, 
The . purcnaner will be furnished with the Be SDETOTINE ¢ opinion of Reed, Hoyt 
& Washburn, of New York. A cert 2%, payable to the 
county, must accompany the bia 


ORANGEBURG, S. C.—PURCHASERS—City Clerk and Treasurer 
L. F. Th informs us that the First National ank, the Bank of Cope 
and the Southern go Bank, all of Orangeburg, were the purchasers 
eerenes bonds sold iA the city on an 3 see 144, 

d a premium o or the bon cAllister, 
mith & Pate of Greenville gad wim the only other bid, $100,270. _ 
SOUTH CAROLINA 


State ld 029,000 CERTIFICATES OF 
INDEBTEDNESS NOW OFFERED— ock of $3 a! 2% bg 
cates of indebtedness, due seriall aa l, 1945-54, 

Halsey, Stuart & Co., Inc., New York. The certificates are riced to Mo ylela 
2.25 to 2.60% and are part of an issue of $4.2 Seamed fer biedvensr 
purposes es of counsel, they eanataihe ¢ a. direct , Seneral and 
Le oe obligations of the State for the payment of which its full 
faith, credit and taxing powers are pretend without constitutional limits 
a ohh the rate of property taxes which may be levied by the State. In the 

a eee the certificates qualify for savings banks 
in — k and certain other States. 


SOUTH DAKOTA 


BERESFORD, S. Dak.—PRE-ELECTION SALE—lIt is stated by 
W. F. Smith, City Auditor, that a $30,000 issue of refunding bonds has 
been sold, subject to an election to be held in March. 


DAY COUNTY (P. O. Webster), S. Dak.—BOND ISSUANCE CON- 
TEMPLATED—tThe County Commissioners are said to have decided re- 
cently to issue $110, od om, pean ining bonds to take up outstanding 6% 
warrants, which are be when cashed 

(This report corrects the notice given under “Day County, Neb.”’ in a 


and trust funds 


recent issue.—-V. 144, p 


EGAN INDE SNOEN CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. Egan) S ak.—BOND OFFERING—Sealed bids will be 
received until 2 adg on Jan. aah by rae ze Pagel, oe se BS Olerk, for the 

mrchase of an ue of $120, 000 19% unding bonds ated Feb. 1, 
Due on Feb. 1 as folisve's 1383 1939 to 1941; $5, 600~ 1942 to 1947: 
195 8 000. BS pea to 1952; $8,000, ; $10,0 1954, and $11, 1955 to 
57; subject to redemption on aap yh gy date commencing Tob. 1, § 
he Ae pe reserves the right to deliver the bonds in instalments from time 

e time as the refunded bonds are surrendered for payment. 
ia Pa supplements the offering notice given here previously—V. 
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MOBRIDGE, S. Dak.—BOND OFFERING—On Feb. 
the Board of Aldermen pew offer for sale the following bo 
pram $500. Dated Feb. 1, 1937. 


Meret 2) to 1956. 
TENNESSEE 
A, pals COUNTY (P. O. Camden) Tenn.—WARRANTS SOLD— 
t is reported that $65,000 warrants were purchased recently by W. N. 


Estes & Co. of Nashville. 


DYERSBURG, Tenn.—BONDS OFFERED FOR INVESTMENT—The 
First National Bank of Memphis is offering to investors an f $98,000 
4% % and 4% % fun bonds at t prices to yield from 2 to 4%, according 
to maturity. Wenom, $1,000. Dated Feb. 1, 1937. feincipal and 

annual interest (June 1 and Dec. 1) too" at the office of the City Re- 





corder. Due on Dec. 1 as follows: t 000 1938 and 1940; 

$8,000, 1942; $9, 944; $10,000, 1945; $17, 000 194 6; $19,000, 1947, 1947, 
and $18,000, The bonds ‘maturing 937 to 1 

at 4K% and the balance of the issue at 416%. 

KNOXVILLE, Tenn.—SEEKS PON? TENDERS—Offers for purchase 

by the Sinking Fund Board of eve te SS 000 refun bonds, dated Jan. 1, 

1833, = on Jan, ne — Bun nue g at the office of R. Rex Wallace, 

10 a. m,. on Feb. 10. Sealed tenders to be 


accompanied by a Cortified check for 1% of the face amount of the bonds 
to the city. Tenders may be conditioned u purchase by the 
city of all or none of the securities offered, and s state the A 4 and 
lace for delivery of the bonds, interest rate and numbers of bonds 

or re-sale. The cit  epnee-y that delivery be made at the Ha 
tional Bank, Knox 


LOUDON COUNTY (P. O. Loudon), be da nag gr OFFERED 
TO INVESTORS—The cant ohn National Bank of Memphis is offerin fe in- 
vestors a new issue of $387,000 44% % refunding bonds. Denom. $1,000. 
Dated Dec. 1, 1936. Principal and semi-annual v (June 1 saa .1) 


ton Na- 


en at the National City Bank, New k. Due earl noe 
ec. 1 as + ae 10,000, 1939 Pe 1945; ol 000; » 1946 to ess 
1958; $25, to 1962, and $17,000, 1963. e bonds 20 000, 


at prices to : yuia oth 3% on the earliest maturity t +: + 10% on n the 1963 
maturity. 


MEMPHIS Lb oe Ee AUTHORIZED BY LEGISLATURE—We 
are informed by D. CO. Miller, Cit ty Clerk, that Cha ter 4, Private Acts of 
Tennessee, 1937, einai the city to issue $ ,000 in motor vehicle 
transportation bonds, but no election has ook o on this matter and 
he cannot state when such election will be called. It is essential that the 
bonds be voted before any p are taken relative to the sale. 

The following is the auitabomee the above-mentioned Chapter 4: 

Authorizes the City of Memphis, Tennessee to issue its general 3! liability 
ours al open bones to an es = +. l, eed: ny for the purpose 
of acquiring by p ea mo vehicle transportatio 
city, to provide the manner and method in which the said’ bonds shi shall 'b ~ 
issued and disposed of, and the manner in which the proceeds o 
shall be paid out, and to provide for the payment of said 44 og h the 
interest thereon. 

1. Interest rate shall not exceed 6%. 

2. Shall be sold for not less than and accrued interest. 

3. Shall mature not more t years from their date 

4. Shall be sold at pee or private sale es order of the Board of Commis- 
sioners Moy = poe rt) ? Memphis 
5. M red as to principal o 
6. Unlimited tax levy required and Bn SO pledged to retire principa 
and interest when same become due. 

. Not taxable in Tennessee 

8. Prior to issuance an election of the people must be held to determine 
whether said bonds shall be iss 

9. The date of said election shall be fixed by the Board of Commissioners 
of the City of Memphis. 

10. The city has no option of payment prior to maturity. 

Notes—The existing transportation system is privately owned. 

b The ony of Memphis has not previously engaged in the transportation 


The s system would be a competitor of the existing s 
The Board of Comeneeaes - the Demo of Mem his — fix such rates, 
tolls and rentals to be charged by said motor vehicle transportation system 
as will furnish sufficient revenue to pay all operating tor 
vehicle transportation system and all moqnemty repairs and fixed 

of the same and the principal and interest of the bonds authorized. his 


does not impair the general bond obligation of the city. 


MILAN, Tenn.—BOND SALE—The city has sold an issue of $50,000 
high school building bonds at a price of 96. Due serially. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
SALE—An issue of $37,500 24% % refunding bonds has been sold to C. H. 
Little & Co. of Jackson, at a price of 100.2 


ROANE COUNTY (P. O. Rockwood), Tenn.—BOND BILL SIGNED 
—The bill validating the issuance of the $245,000 in county funding bonds, 
passed recently by the ture, as noted here—V. 144, p. 653——was 
signed by the Governor on Jan. 19, according to report. 


TEXAS 


ANAHUAC INDEPENDENT SCHOOL POST eee P, O. Anahuac ac)» 
Tex.—BOND SALE—The $110,000 issue of school “en for 8 
on Jan. 26 144, p. 653—was purchased by wey & Co. of fo 
according to the President of the School eand Dated June 1, 1936. 
Due from June 1, 1937 to 1940 inclusive. 


BROWNSVILLE, Texas—DEBT REFUNDING iRCen Ast DRAFTED 
—This city has entered into a contract with H. C. Burt & Co. of Houston 
which gives that concern a limited time to refund $1, 600, 000 of city aT 
tions, the com pony to receive commigsions, potanne 8 about $12,500, if 
of the outstan issues are secured, er is 

The figure of a 600, 000 r represents about $ 100.0 of five bonds and 
about $500,000 of 6% warrants, issued prior to 1929. Under the refunding 
plan, the entire amount will draw 370 or five youre , 4% for the next five 
yours. and 5% for the succeeding five years. he average maturities will 

years. 


The J commission arrangement with the bond concern calls for 4 of 1% 
for the first $500, 000, %% of 1% for $500,000, and 1% for 

The city’s outstanding bond and warrant obligations total about $2,300,- 
000, - which about $700,000 was refunded some time ago on a lower interest 








FALLS COUNTY ROAD DISTRICT NO. 9 (P. O. Marlin), Tex.— 
BOND REFUNDING CONTRACTED—The County Commissioners’ Court 
has made a contract with the Brown-Crummer Oo. of Vallas for the re- 
funding of between $133,000 and $143,000 outstanding bonds of the district. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS OFFERED 
FOR INVESTMENT—tThe $500,000 2%% and 3% coupon road bonds 
sold to the Brown-Crummer Co. of Dallas—V. 144, p. 652 
offered to investors at ae to yield from 715% to about 2.98%, acco 
to maturity. Dated Feb. 15, 1937. Principal and semi-annual interes 
(Feb. 15 and Aug. 15) payable at the Chase National Bank, in New York 
or at the State Treasurer's office in Austin. Bonds in the amount of 
$128,000, bearing interest at 234%, will mature $16,000 yearly on. vt at mY 
from 1938 to 1945; the remainder of the issue, bearing interest at 3 
mature yearly on Feb. 15 as follows: $16,000, 1946 and 1947, and 313° 000. 
1948 to 1967. 

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. QO. 
Port Arthur), Texas—BOND OFFERING—Sealed bids will be received 
until 4:30 p. m. on Feb. 9 by L. B. Abbey, Business Manager of the Board 
of We ay Seay © for the purchase of an issue of pine er A 3% semi-annual re- 

unding bonds. Due on May | as follows: $7, 3. bo. 000, 1939 and 
1040: $7, 000. 194t) $8,000, 1942; $5,000, 1943; odo. Fre $20,000, 1945; 
3,000, 1946, and $17,000 in 1947. Purchaser will assume all work and 
expense of preparing all necessary papers, the ay og +. Bb .. ly litho- 

aphed bonds, secure legal opinion, &c. Fun posited in the 
Krerchants National Bank, Port Arthur. A certified bode vor 1% of the 
bid is required. 





(This report supplements the offering notice given in these columns 
recently— 144 653). 


» Dp. 














820 Financial 


WHARTON, Texas—BOND OFFERING—Sealed bids will be received 
until Feb. 8, by 8S. A. Hamilton, Oity ey for the purchase of an 
$85,000 issue of street improvement bonds. B ders to name the rate of 

terest. Dated Feb. 10, 1937. Due serially in from one to 10 years. 





OFFERINGS WANTED 


UTAH —IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 








Phone Wasatch 3221 





UTAH 


SOUTH OGDEN, Utah—BONDS SOLD—It is reported that the 
$30,000 sanitary sewer bonds apereved by the voters on Nov. 30, as noted 
in these colums in December, have been sold. 





$200,000 
COMMONWEALTH OF VIRGINIA Ref. 214s 
Due July 1, 1957-60 @ 1.85%-1.95% 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


HERNDON, Va.—BONDS NOT SOLD—lIt is stated by Guy R. Mc- 
Glincy, Town Clerk, that the $50,000 not to exceed 4% semi-annual sewer 
bonds offered on Jan. 25—V. 144, p. 495—were not sold, as all the bids 
received were rejected. 


BONDS REOFFERED—tThe said Town Clerk states that he will receive 
sealed bids until Feb. 1 for the purchase of the above bonds. He does not 
report on any change in the particulars of the issue. 


MIDDLEBURG, Va.—BONDS SOLD—The $22,000 coupon semi-annual 
sewer bonds offered for sale on Jan. 15, the award of which was postponed 
to Jan. 20, as noted in these columns—yV. 144, p. 653—-were sold to D. T. 
Moore & Co. of New York as 3 4s, paying a premium of $152.03, equal to 
aaa toe Lay of about 3.20%. Dated Sept. 1, 1936. Due from Sept. 1, 


SOUTH BOSTON SCHOOL DISTRICT (P. O. South Boston), Va. 
—BOND OFFERING NOT SCHEDULED—It is reported by F. L. McKin- 
ney, Clerk of the Board of Education, that no definite plans have been made 
as yet for the issuance of the $50,000 school bonds approved by the Gen- 
eral Assembly, as noted here recently—V. 144, p. 654. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


CLARKSTON, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Feb. 8, by H. Elliott, City Clerk. for the purchase 
of a $14,000 issue of street bonds. Interest rate is not to exceed 3%, 
pavame semi-annually. Due in 20 annual instalments, optional after 

0 years. A certified check for 5% must accompany the bid. 


COLFAX, Wash.—BONDS VOTED—tThe voters recently approved a 
proposal to issue $30,000 sewage disposal plant bonds. 


FERRY COUNTY SCHOOL DISTRICT NO. 308 (P. O. Republic), 

ash.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Feb. 6, by W. R. Hall, County Treasurer, for the ee of a $16,500 
issue of school bonds. Interest rate is not to exceed 4 , payable F. & A. 
Dated Feb. 15, 1937. Due on Feb. 15 as follows: 60, 1939 and 1940; 
$500, 1941; $700, 1942 and 1943, and $1,000, 1944 to 1957. Prin. an 
int. payable at the office of the County Treasurer, at the State Treasurer's 
office or at the fiscal agency of the State in New York City. A certified 
check for 5% of the bid is required. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from Jan. 21 to Feb. 3, various local 
improvement district bonds. 


SEATTLE, Wash.—ELECTION SCHEDULED ON $12,000,000 
TROLLEY REFINANCING PLAN—The $12,000,000 refinancing and 
modernization project for the city’s transportation system will go to the 
people for a final decision. This was assured on Jan. 21, when the City 
Council, after defeating emergency ordinances carrying out the plan without 
a referendum, adopted by unanimous vote a resolution directing the 
County Election Board to place the proposition on the ballot at the general 
election on March 9. The Council is said to have also passed three ordi- 
nances putting the project into effect, but containing a provision that 
the legislation does not become effective unless it is approved by a majority 
of the voters at the said election. 


. VANCOUVER, Wash.—BOND SALE—$14,000 park improvement 
bonds offered on Jan. 18—V. 144, p. 142—were awarded to the City 
of Vancouver for the Cemetery Investment fund on a bid of par for 3s. 
There were no other bids received. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 121 (P. O. Yakima), 
Wash.—cC. D. Stephens, County Treasurer, will receive bids until 10 a. m. 
Feb. 13, for the purchase of $48,000 school building bonds of School 
District No. 121. Interest rate is not to exceed 6%. Denom. $100 and 
multiples not to exceed $500. Dated Jan. 1, 1937. Principal and semi- 
annual interest (Jan. 1 and July 1) payable at the County Treasure’s 
office. Certified check for 5%, required 


WISCONSIN 


BRIAR HILL SANITARY DISTRICT (P. O. Madison), Wis.— 
BOND OFFERING—Gordon E. Jawson, Secretary of the Board of Com- 
missioners, will receive bids until 2 p. m. on Feb. 8, for the purchase of a 

15,000 issue of sewer and water bonds. Interest rate is not to exceed 4%, 
payer A. & O. Rate to bein multiples of 4 of 1% and must be the same 
or all of the bonds. Denom. $500. Dated Feb. 15, 1937. Due $1,500 
from April 15, 1938 to 1947, incl. The bonds will be in coupon form, 
subject to registration. Bids may be made subject to approving com- 
mercial opinion, the cost of which is to be paid by the purchaser. A 
oh oy check for 2% of the face value of the bonds must accompany 

e : 


Phone 3-9137 


























CHIPPEWA FALLS, Wis.—BOND OFFERING—Lee Millard, City 
Clerk, will receive bids until 2 p. m., Feb. 10 for the purchase of an issue 
of $65,000 coupon vocational school bonds. 
interest, not to exceed 234%. 
annually on Feb. 1. 


Bidders are to name rate of 
Dated Feb. 1, 1937. Interest payable 
Purchaser to furnish legal opinion at his own expense. 
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MANITOWOC, Wis.—BONDJOFFERING—Arthur8H. Zander, City 
Olerk, will receive sealed bids until 4 p. m. on Feb. 15 for the purchase 
of $120, not to exceed 3% % interest city hall addition and police station 
bonds. Dated Jan. 1, 1 . Denom, $1,000. Due $6,000 annually on 
Jan. 1 from 1938 to 1957, incl. Rate of interest to be expressed in a multiple 
of \% or 1-10th of 1%. The bonds are general obligations of the city. 
Successful bic furnish at own expense the legal opinion and the bonds. 
Interest payable J. & J. A certified check for 2%, payable to the order 
of the City Treasurer, must accompany each proposal. 


OCONOMOWOC SCHOOL DISTRICT (P. O. yet acme Ag L Wis.— 
DETAILS ON BOND REFINANCING—In connection with the report 
given in these columns recently, that $80,000 of 6% school building bonds 
were to be refinanced on Feb. 1—vV. 144, p. 654—we are now informed that 
the bonds will be refinanced at a 2% interest rate by the Harris Trust & 
Savings Bank of Chicago. Due $8,000 annually from 1938 to 1947, incl. 


ROCK COUNTY (P. O. Janesville), Wis.—BONDS REJECTED—At 
a meeting of the Board of Supervisors on Jan. 20a proposal to issue $200,000 
in highway building bonds was defeated. 
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Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BRANTFORD, Ont.—BOND OFFERING—E. A. Danby, City Treas- 
urer, will receive sealed bids until noon on Jan. 30 for the, purchase of the 
following: 
$165,000 3% % bonds, issued under By-law No. 2569, to mature serially in 


10 years. 
50,000 314%, bonds, issued under By-law No. 2570A, to mature serially 
in 20 years. 




















All of the bonds will be dated Dec. 31, 1936, and issued in denoms. to 
suit purc . Payment for bonds to be made in Brantford funds and 
purchaser will be required to pay accrued interest to date of delivery, which 
must be not later than March 31, 1937. ‘Tenders will be opened at 2 p. m. 
on Jan. 30 and the sale ratified at a meeting of the City Council on Feb.1 
The city, it is said, has never defaulted on payment of either bond principal 
or interest charges. 


CANADA (Dominion of)—$35,500,000 CANADIAN NATIONAL 
RAILWAY OFFERING—Charles Dunning, Minister of Finance, has an- 
nounced that an issue of $35,500,000 Wominion-guaranteed Canadian 

. bonds will be offered throughout Canada on Thursday, 
Jan. 28. ‘The proceeds will reimburse the Government for advances 
made within the past year to the railway company for redemption of funded 
debt which matured or was called for payment prior to maturity. Sub- 
scriptions to the offering will be received by banks and recognized bond 
dealers in Canada. The offering will consist of $15,500,000 2 bonds, 
due Feb. 1, 1944, and priced at 99.125, to yield 2.39%, and $20, ,000 3s, 
due Feb. 1, 1952, and priced at 99.50 and interest, to yield 3.04%. The 
2 és will be non-callable, while the 3s will be redeemable at par on or after 
Feb. 1, 1948. Subscriptions will be closed to either series or both, with 
or without notice, at the discretion of the Minister of Finance. Included 
among the higher interest debt which the railway redeemed with the Domin- 
ion's assistance were the $24,220,000 6% Grand Trunk Ry. Co. bonds which 
matured in New York on Sept. 1, 1936. 


GRANBY, Que.—BOND OFFERING—Sealed bids addressed to A. 
Montfils, Secretary-Treasurer, will be received until 5 p. m. on Jan. 30 for 
the purchase of $15,000 3%% or 4% bonds, dated Jan. 1, 1937, and due 
serially in 10 years. Denoms, $1, and $500 and payable at Granby. 


MONTREAL, Que.—-BOND OFFERING—Lactance Roberge, Assistant 
Director of Finance, will receive sealed bids at the office of the Executive 
Committee in Montreal until 11 a. m.on Feb. 2 for the purchase of $6,500,- 
000 bonds, dated Feb. 1, 1937, and maturing annually over a period of 15 
years from date of issue. The bonds due in the first five years will bear 
244% interest; the succeeding five maturities will bear 3% interest, while 
3% % interest will be made on the final series of five years. Principal and 
interest (F. & A.) payable in lawful money of Canada at the head office of 
the Bank of Montreal, the National Canadian Bank, the Provincial Bank 
of Canada, the Royal Bank of Canada, in Montreal, or at any branch of the 
above-mentioned banks in the City of Montreal, at holder's option. No 
bid will be considered unless it is made for the full amount of the issue. 
However, the tender must indicate separate quotation for each category. 
A certified check for 1% of the par value of the issue, payable to the order 
of the city, must accompany each proposal. Legal opinion of Charles 
Laurendeau, K.C., will be furnished by the city. Any other legal opinion 
to be paid for by the successful bidder. 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal) 

ue.—BOND OFFERING—Sealed bids addressed to Victor Wore, Genera 
Chairman of the School Commission, will be received until 2:30 p..m. 
on Feb. 8 for the purchase of $4,550,000 non-callabe 34%% coupon, r 
terable as to principal only, refunding bonds, dated Feb. 15, 1937, and to 
mature as follows: $2,000,000. Feb. 15, 1944; $1,000,000, Feb. 15, 1947, 
and $1,550,000 on Feb. 15, 1949. Proceeds will be used to redeem a 
bond issue of the same amount maturing Feb. 15, 1937. Both principal 
and semi-annual interest (F. & A. 15) will be payable in legal tender of 
Canada at the principal office of La Banque Canadienne Nationale, in 
Montreal or Quebec (City), or at the principal office of the Bank of Mont- 
real in the City of Toronto, at holder's option. Denom. $1,000 and $500. 
A certified check for 1%. of the amount of the loan, payable to the order 
of the School Commission, must accompany each proposal. Accrued 
interest to be paid by the purchaser. elivery of interim bonds and 
payment for same in Canadian currency to be made at the prep office 
of La Banque Canadienne Nationale, Montreal, on Feb. 15, 1937. 


OTTAWA, Ont.—SCHOOL BOARD SELLS BOND ISSUE—The 
Separate School Board has awarded an issue of $300,000 3%% bonds, due 
in 30 years, to a syndicate headed by Griffis, Fairclough & Norsworthy of 
Toronto, at a price of 93, a basis of about 3.89%. 


REPENTIGNY, Que.—BOND OFFERING—Sealed bids will be re 
ceived by J. A. Thouin, Secretary-Treasurer, until Feb. 9 for the purchase 
of $24,000 bonds, dated Jan. 1, 1937, and due serially from 1938 to 1952 
incl. For the first 10 years the bonds will bear 34% interest, in the 
succeeding 10 years the rate will be 4%. 

SALABERRY de VALLEYFIELD, Que.—BOND SALE—The Banque 
Canadienne Nationale has purchased an issue of $50,000 34% bonds at 
a price of 100.40. Dated Nov. 1, 1936 and due serially in from 1 to 15 
years. Other bids were as follows: 





Bidder— Rate Bid 
Ra OE ER eS FERIRSE PEELE Sn Soe ee EO PNT eR 00.1 
DS EGR Bsn hadmbibbinddidis due bd woe cbeSbS Cobewodsedee 99 .67 
nS EB a a woe ee eeous wapenanne 99.55 
eS Se ae ah nebo be baneveacbeliabneka 98.67 


SI 98.277 
ee ee. GE EP Sin ck beh oe wo bd thes metdctbwuddbosess 


* Bid not accompanied by marked cheque according to report. 


SOREL, Que.—BOND OFFERING—Sealed bids addressed to A. O,. 
Cartier, Clerk, will be received until 8 P:; m. on Feb. 8 for the purchase of 
$25,000 4% bonds, dated March 1, 1937, and due serially from 1938 to 
1952 incl., and $15,700 4% bonds, due annually from 1938 to 1952 incl. 


VICTORIAVILLE, Que.—BOND SALE—The issue of $21,500 4 
bonds offered on Jan. 23-—V. 144, p. 654—was awarded to Rene T. 
Leclerc, Inc. of Montreal, at a price of 100.465, a basis of about 3.94%. 
Dated Jan. 1, 1937 and due serially in from 1 to 20 years. 


YARMOUTH, N. S.—BOND SALE—The Bank of Montreal has pur- 
chased an issue of $120,000 34%% 25-year bonds at a price of 101.18, a 
basis of about 3.43%. 





